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'OXKRSLVRYé SURJUDP
Y PD[LPiOQtP REMHPX QHVSODFHQEFRKZEOXKRSLVS$
V GRERX WUYiQt SURJUDPX OHW

7HQWR GRNXPHQW GDH@EM VB D RX/SHi N & Di@ogiekt SM BQRAGOXKRSLV
Y\GiYDQp Y UiPFL GOXKRSLVRYpKEXISRKRIVDPX: SQREHRDWH Q

MRrogram3 VSROHPQRVWL 5HDOLWQt ,QYHVWRUWHEIE IRQG
315700SQ85T816LQIH22VH VtGOHP 9LQRKUDGVNI 9LQRKUDG\

]DSVDRPFKRGQtP UHMVW tNX YHGHQUIP|H \B\RGNES JRX@HP Y
M HEpitdnt2 1D ]iNODG 'OXKRSLVRYpKR SURJUDPX MH (PLWHQ
V REHFQ ]iYD]Qé&PL SUiYQtPL S HGSLV\ MHGQRW®OLYp HP
GOXKRSQWERIis## &HONRYi MPHQRYLWi KRG QRW SO DEFHE K
GOXKRSLV$ Y UiPFL WRKRWR 'OXKRSLVRYpKR SURJUDPX Q
1.000.000.000, .p VORY\ MHGQD PLOLDUG DDWRIgIXy® p HRVENE KUY i GiO
'OXKRSLVRYRKRDPX E KHP NWHUp P$&H (PLWHQW Y\GiYDW
SURJUDPX pLQt OHW 'OXKR SdeR02:DSM R JSDYQEPOGION K | ST
programem Emitenta.

7HQWR =iNODGQt SURVSHNW E\O Y\KRWRYHQ Y VRXODGX V ¢
(8 ]JH GQH PHUYQD R SURVSHNWX NWHUé Pi Eé
QHER S LMHWt FHQQ&FK SDStU$ N REFKRGRYi WP QI LI X (

(6 GIOHIMHGOI QY R SURVMBINRAXL Y VRXODGX V 1D t]H(
S HQHVHQp SUDYRPRFL (8 ]JH GQH E H]QD N\
(YURSVNpKR SDUODPHQWX D 5DG\ (8 NpS@RMXUB\ MGR F
NOtpRYp ILQDQpQt LQIRUPDFH YH VKUQXWt SURVSHNWX
SURSDJDpQt VG OHQt WENDMtFt VH FHQQE&FK SDStU$ GRGI
JUX&XMH QD t]JHQt .RPLVH Y S HQHVHQp SUBORP.RPLVHES YD
S HQHVHQpPp SUDYRPRFL (81D t]JHQt Gi®HDMHD A]HQt .RPLVH
S HQHVHQp SUDYRPRFL (8 ]JH GQH E HQD N\
(YURSVNpKR SDUODPHQWX D 5DG\ (8 kontBoRINX G M G H
VEFKYiOHQt SURVSHNWX NWHU& Pi EEW XYH HMQ Q S L YH H
S LMHWt N REFKRGRYiQt QD UHJXORYDQpPP WUKX D JUX&XM]
MHLOA tJHQt ® 'OXKRSLV\ GOH WRKRWR =iNODGQtKR SUR\
VRXODGX VH JiNRQHP p 6E R GOXKRSLVHEK YH ]Q
AiNRQ R GOXKRSLVHFK

3UR NDAGRX (PLWLH HW P RWEINGFH DQHERRBIKR GRIMEWQ D
UHJXORYDQpPP WUKX S LSUDYt (PLWHRGHDQD BRTGP BRNYIRHQ
EXGH REVDKRYDW GRSOQ N 'OXKRSLVRYpKR SURJUDPX WM



'OXKRSLVRYpKR SURJUDPX SUR WDNRYRX (PLVL YH VP\VO
ARSOQ N GOXKRSLVRYpKPISRRILUBPP®Et LQIRUPDFH R (PLWHC
NWHUp MVRX QHER EXGRX Y\4DGRYiQ\ REHFQ ]iYD]QéPL SUi
S HGSLV\ YIWDKXMtFtPL VH N GDQp (PLVL WDN DE\ GRNXPH
VP\VOX 1Dprdsgebtu.R

9 'RSO NX GOXKRSLVRYpKR SURJUDPX EXGH ]JHMPpQD XU}
'OXKRSLV$ WYR tFtFK GDQRX (PLVL GDWXP HPLVH 'OXKRS
'OXKRSLV$ GDQp (PLVH D MHMLFK HPLVQt NXU] GDWD Yé&SO
SSODWQRVWL MHMLFK MPHQRYLWp KRGQRW\ MDNR& L GDOAt
XSUDYHQ\ Y UiPFL VSROHpPQ&FK HPLVQtFK SRGPtQHN 3URJUD
AOGDMH R QDEt]HQE&FK FEHRRBERKQPDISPUMBK SIRASNtOWNRPWR KR
=iN O D Graspekiu.

Budeliv .RQHpPQEFK SRGPtQNiFK XYHGHQR &H 'OXKRSLV\ S tVC
SDStU\ S LMDWéPL QD UHJXORYDQé& WUK MH ~P\WOHP (PLWH
QD WDNRYpP WUKX6V¥6REHPIHRANV LE%0]D FHQ Q &F W SIS tN 8 QD
RM-6<67e® QHER %XU]D FHQQ&FK SDStU$ BURRKIPP:D V GiC
S tSDGQ QD MLQpP UHJXORYDQpP WK% TFefDQMHER %X 81X $& A
QDKUDGLO .RQNUpWQt LQIRUPDFH RKOHGQ WUKKK QD N
REFKRGRYiQt EXGRRQMEpE¥PKQSRGPtQNIiFK S.RQUHEIEF KP LV
SRGPtQNiFK P$&H E&W URYQ & XYHGHQR &H 'OXKRSLV\ Qt
UHJXORYDQpPP WUKX FHQQ&FK SDStU$

9 S tSDG &H (PLWHQKN HWRIKREBIEHGEH (PLVHS 'OMKWS L(WP$ VO
'OXKRSLV$ N REFKRGRYiQt QD UHJXORYDQpP WUKX FHQQ&éF
(PLWHQW 'RSOQ N GOXKRSLVRYpKR SURJUDPX R GDO4&t LQIR
WYR LO\ .RQHpPQp SRGPtQN\ YH VP\VOX 1D t]JHQt R SURVSHN\

VS tSDG Y&]QDPQéFK QRYEBFK VNXWHPQRVWt SRGVWDWQGE&F
WENDMtFtFK VH LQIR WHFRPAW RX EHNGOIMEOKP YSURVSHNWX NWH L
KRGQRFHQt 'OXKRSLV$ D NWHUp VH REMHYt QHERo0 EXGRX
=iNODGQt SURVSHNW VFKYiOHQ ]H VWUDQ@L%HVGR & NRRDOIQE
QDEtGN\ QHER GR RNDPALNX ]DKiMHQt RBdleKdhG Bovha§an® D UHJ
SR]GWKRWRYt (PLWHQW EH] JBARPHI/OR K=R NRXBMREDIFEXCK)

vQ P& W\WR VNXWHpPQRVWL FK\E\ pL'RGSWHMD RV WilN XY G Gt
prospektu? .DAGé& WDNRY& GRGDWHN EXGH VFKYiOHQ y1% I
NDSLWiORYé&P WUKHP Y VRXODGX VH ]iIRRQHEPWL NDSLWEORR
DRI]PQ DGRSOQ Qt GDO&tFK ]iNRQS$ YH ]Q Qt SR]G MAatFK ¢
P$aH PtW Y EXGRXFQRVWL S tVOX&Qp SUDYRPRFL y1% D X)
QDEt]HQD QD ]INODG DNWXiOQtKR SURVSHNWX FHQQpPKR SD

THQWR =iNODGQt SURVSHNW E\O Y\KRWRYHQ D VFKYIiOHQ U
dne29.2.2024 =iNODGQt SURVSHNW E\O VHWYIiOHQ UR]KRIGOD XWtP
Sp. zn.: SSp-2023/00066/CNB/57Ze dneB.3.2024 NWHUp QDE\OR HI3i2024t PRFL C
SRIKRGQXWtP R VFKYiIiOHQt SURVSHNWX FHQQpPKR SDStUX
SURVSHNW VSO XMH QRUP\ WéNDMtFt VH ~SOQRVWL VUR
1D t]JHQtP R SURVSHNWX ,QYHVWRU E\ P O YaG\Ma@ASRGQRVW
FHOpKR REVDKX SURVSHNWX



y1% QHSRVX]XMH KRVSRGi VNp YEVOHGN\ DQL ILQDQpQt VLV
QHJDUDQWXMH EXGRXFt JLVNRYRVW (PLWHQWD DQL MHKR
KRGQRWX FHQQpPKR SDStUX

THQWR =iNODGQt SURVSHNW MH SODWQé SR GREX GYDQIiFV
URJKRGQXWt y1% R VFKYiOHQt =iNODGQtKR SURVSHNWX

pozbude platnosti dnel5.3.2025 3RYLQQRVW GRSOQLW WHQWR =iNODG
YE]QDPQEFK QRY&FK VNXWHPQRVWt SRGVWDWQEéFK FK\E C
QHXSODWQt MHVWOLaH WHQWR =iNODGQt SURVSHNW SRJE\

=iMHPFL R NRXSL 'OXKRSLV$ MHGQRWOLY&FK (PLVt NWHU
SURJUDPX Y\GiQ\ PXVt VYi LQYHVWLpPQt URJKRGQXWt XpLQL"
Y WRPWR =iNODGQtP SURVSHNWX DOH L QD ]ipéklD@ S tSD(
.RQHpPQEFK SRGPtQHN S tVOXaQp (PLVH

=iNODGQt SURVSHNW 'RGDWN\ N =iNGO BKRBX VRIRWPXH SR U
.RQHpPQp SRGPtQN\ EXGRX N GLVSR]JLFL Y HOHNWURQLFENp S
www.rifas.cz VWHNFL A'O X KsBUSikIvstiEsWotPWR (PLWHQW SURKOD&XMH
XYHGHQpP QD W FKWR ZHERY&FK VWUIQNiFK QHMVRX VRXpiV
REVDK SURWR QHE\O I[NRQWURORYiQ DQL VFKYiOHQ |H VWU

,QYHVWR L E\ P OL ]Yi&LW UL]JLNRYp IDNWRU\ VSRMHQp V L¢
NWHUp MVRX (PLWHQWRYL NH GQL Y\KRWRYHQt WRKRWR =i
zaY&]QDPQp MVRKépIOEKMFRERWR =iNODG G LERNRYRMSMNIVRX A
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a)
b)

C)

d)

f)

9)

'OXKRSLV\ MVRX YSGiYDQyHWRNPOWHSXEOLN\
7HQWR =iNODGQt SURVSHNW MH ]iNODGQtP SURVSHNWHP

7HQWR =iNODGQt SURVSHNW MH QXWQp SRVX]RYDW MDNR
NWHUp SR Q P O]H UR]XPQ SR&DGRYDW DE\ |DMLVWLO &
D ~SOQp ]D FR4& RGSRYtGi Y VRXODGX V SODWQ&PL SUiYQ

7HQWR =iNODGQt SURVSHNW E\O VFKYiOH LY@BMWDS £ 8 O H
kREFKRGRYiQt QD UHYXOIR/'NPQYWRSWHRKFH 4iGQé VWiWQt
y1% DQL MLQi RVRED WHQWR =iNODGQt SURVSHNW QHVF
VP\VOX MH QHBWRYQH®p GRWPHQR SUIYR (PLWHQWD SRGE
VFKYiOHQt WRKRWR =iNODGQtKR SURVSHNWBS31iSEBQt ED
~pHO\ YH HMQp QDEtGN\ 'O0PKRSLYW QB \6FOKRM B Qi® NVRDXN p N R ¢
QHER LQIRUPDFH R (PLWHQWRYL QHER 'OXKRSLVHFK QH&
SURVSHNWX 1D 8iGQp WDNRYp MLQp SURKOi&HQt QHER L
SURKOidHQt QHER LQIRUPDFH VFKYiOHQp (PLWH®WHUD 3R
LQIRUPDFH Y WRPWR =iNODGQtP SURVSHNWX XYHGHQ\ N
SURVSHNWX 3 HGiQt WRKRWR =iNODGQtKR SURVSHNWX
QH]QDPHQi &8H LQIRUPDFH Y Q P XYHGHQpP MVRX VSUiYQj
jehR Y\KRWRYHQ't

5R]4L RYiQt WRKRWR =iNODGQtKR SURVSHNWX D QDEtGNI
vQ NWHUBFK JHPtFK RPH]HQ\ JiNRQHP (PLWHQW Y\]éYi Y&
WHQWR =iNODGQt SURVSHNW GRVWDQH DE\ VH R S tVO»
GRGUARYDO\ 'OXKRSLV\ WDNWR JHMPpQD QHEXGRX UHJ
FHQQéFK SDStUHFK 6SRMHQéFK VWiw$ DPHULFNEéFK ] U
SURGIiIYiQ\ QHER S HGiYiQ\ QD ~]HPt 6SRMHQ&FK VWiW$ DF
rezidenty SRMHQ&FK VWiW$ DPHULFNéFK MLQDN QHA& QD ]
SRYLQQRVWL SRGOH WRKRWR ]JiNRQD QHER Y UiPFL REFK
QHSRGOpPKi 2VRE\ GR MHMLFK& GUAHQt VH WHQWR =iNO
]JD GRGQBRPH]HQt NWHUiIi VH Y MHGQRWOLY&FK JHPtFK Y
SURGHML 'OXKRSLV$ QHER GU&E\ D URJ&L RYiQt MDNG@F
'OXKRSLVS$P

.DaGé SRWHQFLiIiOQt QDE\YDWHO 'OXKRSLV$ QHVH YODVYV
QiINXS '"OXKRSLV$ SURE KQH Y VRXODGX V S tVOXaQRX SU

3RWHQFLiOQt QDE\YDWHOpP 'OXKRSLV$ E\ VH P OL VSROpK
XYiG Q8WRPWR =iNODGQtP SURVSHNWX D QD VYp YODVWC
SRUDGFH 1DE\YDWHOS$P 'OXKRSLV$ ]JHMPpQD ]DKUDQLp
VY&PL SUiYQtPL D MLQé&PL SRUDGFL XVWDQRYHQt S tVO
GHYL]RY&FK D GD RY&FK S HGSLVS$ yHVNp UHSXEOLN\ ]H



h)

)

K)

)

S tVOX3Q&FK VWiW$ D GiOH YAHFKQ\ S tVOXaQp PHJLQIiURC
LQYHVWLpPQt UR]JKRGQXW't

90O0DVWQtFL 'OXKRSLV$ YPpHWQ Y&HFK S tSDGQéFK ]DKUD
VRXVWDYQ LQIRUPRYDOL R Y&aHFK JINRQHFK D RVWDWQ
GUaHQt 'OXKRSLV$ D URYQ @ SURGHM 'OXKRSLV$ GR ]D
zak UDQLpt MDNRAWR L MDNpNROLY MLQp WUDQVDNFH V
S HGSLV\ GRGUARYDOL

-DNpNROL S HGSRNODG\ D YEKOHG\ W&NDMtFt VH EXGRX
VLWXDFH SRGQLNDWHOVNp pLQQRVWL QHER SRVWDYHQ
1ivD]Qé VOLE (PLWHQWD Wé&NDMtFt VH EXGRXFtFK XGiOR)
XGiORVWL QHER Y&VOHGN\ ]JiYLVt ]JFHOD QHER ]piVWL QD |
QHP$AH S tPR QHER Y SOQpP URJVDKX RYOLYQLW 3RWHC
SURYpVW YODVWQt DQDO&]X MDNEFKNROL WUIB@QES QHEF
SURVSHNWX S tSDGQ SURYpVW GDO&t VDPRVWDWQi aHW
QD YEVOHGFtFK WDNRY&FK VDPRVWDWQé&FK DQDO&] D aHV

=D JiYD]N\ ] 'OXKRSLV$ MH RGSRY GQ& YBOXpQ (PLWHQW
]D SOQ Qt ]JiYDIN$ ] 'OXKRSLV$ DQL ]D MHMLFK VSOQ Qt Q
YPHWQ JiYDIN$ Y\SOEBYDMtFtFK | 'OXKRSLV$ QHUXpt yH
LQVWLWXFH PLQLVWHUVWYR QHER MLQé& RUJIQ VWiWQt \
QH]DMLA"XMH

3RWHQFLIiOQt' QPERBDWH &p VL P OL EEW Y GRPL &H 'OXK
QiVWURML ]DKUQXMtFtPRWHYMLRAQRtUG YHMWNRDL E\ VH P O
SRYDKX 'OXKRSLV$ D XY GRPXMt VL UR]JVDK UL]JLND V S
SRP U$SP D ILQDQpPQt VLMHOHUWRBRWENQFLOQQIURYpPVW VY
aDQDOé]\ R YEKRGQRVWL LQYHVWLFH GR 'OXKRSLVX D
LQYHVWLFL NRQ]XOWRYDW VH VYé&PL QH]iYLVOEPL ILQDQ}

,QIRUPDFH REVD&HOQACENRSQWR GiHKL]RYi UHIJXODFH Y yF
12 A9\PiKiQt VRXNURPRSUIYQtFK ]JiYD]IN$ Y$pL (PLWHQWR)
YAHREHFQp LQIRUPDFH D E\O\ JtVNiQ\ ] YH HMQ GRVWX
DQDO\V]RYiQ\ DQL QHJiYLVOH RY HQ\ (PLWHQWHP 3RWHQ
P OL VIROBKDDGQ QD YODVWQt DQWD G &WR INNDBRWR GNIG [
YODVWQt SUiYQt GD RYp D MLQp RGERUQpP SRUDGFH 3F
JHMPpQD ]DKUDQLpPQtP VH GRSRUXpXMH NRQ]JXOWRYDW \
poradci ustlQRYHQt S tVOX&4Q&FK SUiIYQtFK S HGSLV$ ]JHMPp
S HGSLVS$ YyHVNp UHSXEOLN\ VWiW$ MLFK& MVRX UH]LGF
SUIYQt S HGSLV\ PRKRX EEW ] SRKOHGX SRWHQFLIOQtFK ¢
GiOH K@HF tVOX4Qp PH]LQIMREQEKGBREBOGG DOD NRQNUpV
UR]JKRGQXWt



m 3RNXG QHQt GiOH XYHGHQR MLQDN Y&HFKQYHVR®RK Qt

~pHWQtFK S HGSLVS$ 1 NWHWUDPWRGORWD GYHGISQRWSHNW
XSUDYHQ\ ]JDRNURXKOHQtP 7RREELPRWI XX G QIpP SIQR WK W p
mohouQD U$]QéFK PtVWHFK PtUQ OL&LW D KRGQRW\ XYiG
QHPXVt EEW DULWPHWLFNéP VRXpWHP KRGQRW ]H NWHU:

BudleOL WHQWR =iNODGQt SURVSHNW S HORAHQ GR MLQpPKR
PHIL ]Q QtP =iNODGQtKR SURVSHNWX Y pHVNpP MD]J\FH D ]
MD]\FH UR]JKRGXMtFt ]Q Qt =iNODGQtKR SURVSHNWX Y pHV

1 NWHUp SRMP\ XYR]HQp Y WRPWR =iNODGQtP SURVSHNW
GHILQRYiQ\ Y5MDSIL\RPHI SRMP\ D [NUDWN\® (PLVQtFK S|
WRKRWR =iNODGQtHIR QUFRVEMNGNQp Y NWHUpPNROL piVV
SURVSHNWX MVRX SODWQp L SUR GDO&t piVWL =iNODGQtK
MHQ:® pL REGRE® t% QEW b ilV-/N BDRIQR VAR SURV S HNW X
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1 2EHFQé& SRSLV GOXKRSLVRYpKR SURJUDPX

1iVOHGXMtFt REHFQé& SRSLV QDEtGNRYpKR SURJUDPX QHPi ]
YH VSRMHQt V GDO&tPL piVWPL WRKRWR =iNODGQtKR SURVS
SURVSHNWX D YH Y]JWDKX N S tVOX&Qp (PLVL GOXKRSLV$ Y
GiOH URYQ & BHIWGRMMHPt BORKNRBRVRYpKR SURJUDPX N Qt

Emitent S5HDOLWQt ,QYHVWRUVNEé IRQEI
315700SQ85T816LQIH22VH VtGOHP 9LQRKU
Vinohrady, 120 00 Praha 2.

&HONRYi MPHQR &HONRYi MPHQRYLWi KRGQRWD Y3
D GRED WUYiQt | GOXKRSLVS$ Y UiPFL WRKRWR 'OXK
4iGQpPX RNDPALNX S HNURpLWVO
MHGQD PLOLDUGD NRUXQ pHVNEF
SURJUDPX E KHP NWG®W pY PGAaHD WH
(PLVH Y UiPFL SURJUDPX pLQt (

8SLVRYiIQt GOXK/ ,QYHVWR L EXGRX PRFL "OXKRSLYV
JINODG VPOXYQtKR XMHGQIiIQt PH]
LOQYHVWRU\ ,QYHVWR L EXGRX PtV
NRXSL 'OXKRSL VI se Sivéstdr G@ektovat d
'OXKRSLV$ SRGHStREMBOHIFQRX
'OXKRSLVS ,QYHVWRU EXGH QiV
NXSQt FHQX, DWMKBBYYHE\ EXGH RGS
HPLVQtPX NXU]XQUDXKRWLMWLWHQW
XSLVRYDQéEFK UHVS NXSRYDOQEéEFH
S HGiYiQ\ OLVWLQQp 'OXKRSLV\

]DNQLKRYDQp 'OXKRSLV\ QD PDMH
EXGH SRYLQHQ XKUDGLW NXSQt
VWDQRYRHIXDP Y X GOXKRSLVRYpKR
GRKRGQXWp LQGLYLGXiOQ V ND
EXGRX LQYHVWRURYL S HGiIiQ\ UH
LOQYHVWRUD YH OK®RBO WWDQRXH
SURJUDPX SR |[DSODFHQt HPLVQtK
GRKRGQXWp LQGLYLGXiOQ V NDAC

(PLVQt MXKRSLY (PLVQtz NOKXXKRSLVS$ N 'DWX HPLVH
S tVOXaQpP 'RSO NX GOXK R SIMVYRIX
'RSOQ N GOXKRSLVRYpKR SURJUD
kDatu emise RGSRYtGDW MPHQRYLWp/
S tSDG 'OXKRSLV$ Y\GDE@EBK JRLY
'OXKRSLV$ VWDQRYHQ UR]JKRGQX
DNWXiOQtFK WUA&QtFK SRGPtQHN
Y\GDQé&FK SR 'DWX HPLVH EXGH X
www.rifas F] Y VHNFL A'OXKRSLV\3 D
WDNRYp 'OXKRSLMMUDDELMDAP X N X
WDSN L SRPWHQ RGSRYtGDMtFt.DOLN




'UXK D W tGD FH

'OXKRSLV YH VP\VOX ¥ RGVW
NRUSRUIWQt GOXKRSLV

JRUPD "OXKRSLYV

ILVWLQQp 'OXKRSLV\ EXGRX YAaG\

SRGRED "OXKRSI

'OXKRSLV\ Y\GiYDQp Y UIiPFL 'O]
PRKRX EéW Y\GiQ\ MDNR ]JDNQLKR
FHQWUIiOQt HYLGHQFL R 'OXKRSL
QHER OLVWLQQpP FHQQp SDStU\ N
SRYHGH (PLWHQW GIPLL @It R WU PHRE

0 QD "OXKRSLVS$

'OXKRSLV\ EXGRX GHQRPLQRYingho
v eurech.

6WDWXV "OXKRS

"OXKRSLV\ S HGVWPYXREHFQp Q
QHSRG D] HIH] D MILBWVENMQanta Y $pL YOD
'OXKRAWHBYRX D EXGRX FR GR SR
URYQRFED®sU MDN PH]L VHERX
DOHVSR URYQRFHQQpP Y$pL YAHP
QHSRG t]HQBMLEW Q&P GOXKS$P (P
W FK GOXK$ (PLWHQWD X OQLFK
XVWDQRYHQt SUIYQtFK S HGSLVS$

=DML&W Qt 'OXK

3RKOHGIYN\ 90DVWQtN$ 'OXKRSL
]JDMLAW Q\ D WR DQL UXpHQtP NW
GRWpPHQR XVWDQRYHQt S HGFKR]t
S HGSLV$ RGSRYtGi (PLWHQW ]D
'OXKRSLV$ FHOE&P VYBP WRHDGM HWHN
YODVWQ QEéEBKSRGHOY YROHPQRVW

3 HYRGLWHOQR

3 HYRGLWHOQRVW '"OXKRSLVS$ QHE
RGSRURYDW SODWQEéP SUIYQtP S
V pOIi@8BEE (PLVQtFK SRGPtQHN §
SRIDVWDYHQ\ SRptQDMH GQHP EH
5RIKRGQpP GQL SUR VSODFHQt MP

1 NWHUI SUiYD
s Dluhopisy

3UiYD D SRYLQQRVWL (PLWHQWD
XSUDYRYDW (PLVQt SRGPtQN\ 'O]
VSRMHQR JHMPpQD SUiYR QD VS
'OXKRSLVX N GDWX VSODWQRVW
S HGpDVQp VSODWQRVWDQ HER KR
4iGRVWL 90DVWQIND GOXKRSLV)
'OXKRSLV\ MH VSRMHQR SUiYR QD
(PLVQtPL SRGPtQNDPL

6 'OXKRSLV\ MH VSRMHQR SUIYR
'OXKRSLV$ Y S tSDGHFK NG\ MH
VRXODGX VH =iNRQHP R GOXKH
SRGPtQNDPL '"OXKRSLVS$




6 'OXKRSLV\ QHMVRX VSRMHQD ai
SUiYD

-PHQRYLW:I
'"OXKRSLVS$

'OXKRSLV\ EXGRX Y\GiQ\ NDaGé YH
Y 'RSO NX GOXKRSLVRYpKR SURJU

6SODWQRVW 'OX

-HGQRUI]JRBDWNX XUpHFBIP X XY GOXK
programu

3 HGpDVQp
'"OXKRSLVS$

(PLWHQW MH RSUIYQ Q S HGpDVQ
UR]JKRGQXWDINRY pP S tSDG EXGR
VSODFHQ\ YH MPHQRYLWp KRGQR
QHY\SODFHQ&P YEQRVHP SRNXG N
UHOHYDQWQt

90DVWQtN 'OXKRSLV$ MH RSUiIYQ (
'OXKRSLV$ S HGH 'QHP NRIXHRDL
VQiYD]JQRVWL QD UR]JKRGQXWt VFK
(PLVQtFK SRGPtQHN YH VP\VOX pO
()vS tSDG &H QDVWDQH 3 tSDG
SRGPtQBINS tSDGQ Wpa QIDLLi NO®\G,
UR]JKRGQXWt -OKPRERKMHRRSOQ N ¢
SURJUDPX (PLWHQW P$&H Y 'RSO
XUpLW 8H S HGpDVQp VSODFHOQUI&
bodu (i) EXGH ]SRSODWQ QR SRSODW

2GNRXSHQt 'OXK

(PLWHQW MH RSUIYQ Q 'OXKRSLV\
QHER MLQDN ]D MDNRXNROL FHQX
QD S HGpDVQp RGNRXSHQt 'OXKRS

OURN

"OXKRSLV\ PRKRX E&W ~URpPHQ\ ¢
SRK\EOLYRX ~URNRYRX VD]JERX Q
SHYQp ~URNRYp VD]JE\ 'RSOQ N
VWDQRYt MDNRX ~URNRYRX VD]E
'RSOQ N 'OXKRSLVRYpKR S &fkud
NWHUi SUDYLGOD Y&SRpWSHF+UIE
vV (PLVQtFK SRGEPIGRXFHDSOLNRYiQD
YEQRVS$

+RGQRFHQt UDYV

(PLWHQW NH GQL Y\GiQt WRKRWR
UDWLQJ 3RNXG 'OXKRSLV\ pL (PL
KRGQRFHQt EXGH WXWR LQIRU
Kk GOXKRSLVRYpPX SURJUDPX QH
prospektu.

=GDQ Qt

=GDQ Qt VH tGt ~SUDYRX RE{JD@D
=iNODGQtKR SGRQSANI/XGHYL]RMV
republice.

5R]JKRGQp SUiIYR

'OXKRSLVN MVRX Y\ WYR HQ\ SRGOH
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b)

d)

2.1

5LILNRYp IDNWRU\

=iMHPFH R NRXSL 'OXKRSLV$ E\ VH P O VH]QiPLW V WtP
FHONHP ,QIRUPDFH NWHUp (PLWHQW Y WpWR NDSLWROF
'OXKRSLWY$aNE@t MDNRA L GDO&t LQIRUPDFH XYHGHQpP Y W
P O\ EEW NDAG&P ]iMHPFHP R NRXSL 'OXKRSLV$ SHpOLY
UR]JKRGQXWt R LQYHVWRYiQt GR 'OXKRSLV$ 1iNXS D GUS
ULJLN ] QLNKEHWL]UNDVHQW SRYDAXMH |D Y&]QDPQi MVRX

6 QDE\WtP D YODVWQLFWYtP 'OXKRSLV$ MH VSRMHQD DG
kapitola2 =iNODGQtKR SURVSHNWX 3RWHQFLiOQt QDE\YDWH
Y GRPL WRKR &H QtadH XYHGHQé& SRSLV ULJLNRYE&FK IDN!
W FKWR ULJLN QHER MHMLFK LOGRGLEGRFEQt V LRAOHDGHP (
S8VWDQRYRQti WRKE@tKR SURVSHNWX URYQ & QHRPH]XMt |
Y\SOeYDMENQIFK SRGPIQHRHOXKRBWDBF oMt LQYHVWLPpQt G

5L]LND SRSAMIWR MNDBVWRROWMHR]G OHQD 26 K LFIRGRWDS LIMNRWDR L
YIWDKXMtFt VH N SREDIINLQIRMPL WHQWMRIU\ W élkbpitdlaFt VH 'O
21 MH GIiOH UR]G 2H,Q.D.2Q.D.3[2iMAM2.1.5 dle kategorie rizik. Rizika

v NDa God VALY, 2.1.2 2.1.3 2.1.4 2.1.5a vpodkapitole2.2 MVRX VH DJHQD SRG(
YE]QDPQRVWL D QD NDAGCHtA2RINVAML2, ©.1.3 2.14 2.15a vV

podkapitole2.2 MVRX YAG\ XYHGHQD UL]JLND YH VVY]pYRDWH DR UL
NDA&GpKIRIUN MH XYHGHQD MHKR Y&]QDPQRVW VWXSQ Qt]

-DNpNROLY UR]JKRGQXWt ]JiMHPF$ R XSViQt D QHER NRXSL
LQIRUPDFtFK REVD&HQE&FK Y WRPWR =iNOR®OHRQEFKRYVS
SRGPtQNiFK QDEtGN\ MHGQRW®DLGE OF FKFERE& RWIRNRIAN QD G Q
SURVSHNWX D S HGHY&tP QD YODVWQt DQDO&]H YéKRG D
S tSDGQé&P QDE\YDWHOHP 'OXKRSLVS$ (PLWHQW GRSRUXp
'OXKRSLV$ DE\ VYRX LOQYHVWLFL GR tP SKRIAGOHMPDA\W H
ILOROMPL GD RYEPL D QHER MLQE&PL RGERUQéPL SRUDGFL

S5LILNRYp IDNWRU\ Y]WDKXMtFt VH N SRGQLNiQt (PLWHQW

([LVWXMt XUpLWp ULJLNRYp IDNWRU\ YIWDKXMtFt VH N PDMF
NWHUp PRKRX RYOLYQLW MHKR VFKRSQRVW SOQLW VYp ]iYD
SRGQLNiQt SURYR]X MHKR SRGQLNX QMWERR WU KXN DQ B DQV Pta SS
UL]JLND VSRMIPQWWP pLQQRVWL (PLWBQWYBR Vil LM DP Y S/RINDKDI
VSRMHRQQ WRVWt RUJIQ$ VSROHPQRVWL NRQNUpPpWQ
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211 2EHFQi UL]JLND Y]WDK>NmitéhtaVH N pLQQRVWL

a)

b)

5LILNR VW HWX ]iMP$ YO]ROAGQRWPWHYVWRKWHPQRVWL &H
UDG\ (PLWHQW DUMR/RLX YURLYW Git WWUXNWXU\ (PLWHQWD p
YHYQLW (PLWWi@WID GDOBHtEKYVSROHPQRVW?t YHYBNXSLQ
W\WR tGtFt RVRE\ XS HGQRVWQLW ]JiMP\ 6NXSLQ\ S HG ]
VW HWHP ]iMPX MH VNXWHpPQRVW &H KODYQtPL DNFLRQi
VUIPFL 6NXSLQ\ YODVWQt pL RYOiGDMt GVRXR/E FEGHp Q|
P$aH GRMID GIQpPX XS HGQRVWQ Qt MLQp VSROHPQRVW
(PLWHQWHP 7\WR VNXWHpPQRVWL E\ Y NRQHpPQpPP G$
KRVSRGi VNpKR YEVOHGNX (PLWHQWD

5LILNR Qt]Np GLYHU]LILNDY& @D P QR Y WWLSVRAS 1t MAREDWAH

Emitent seWpP Y@OXpQ ]DEéYi LQYHVWLFHPL QD JHRJUDII
QHPRYLWHRWNt YHSXEOLFH UHILW BQRRYQDNRW QL Y REFL
RNUHV % HFODY 'REOUYWRIMNUIRHWW)MRIHMHORXWN\ RNU}
3 HURY (6kEstRokycany)9\VRNp aewmm (PLWHQW N GDWX Y\KR
=iNODGQtKR SURVSH NWWX PROILWWRYHVE QL NEHPMWHE PRPHQW I
pronajapU QHSURQRMBPRMIEW RV Wt (P L WK WMHPHGIi R ISRRQ i M
koupi. SBRGQLNDWHOVNi pLQQRVW (PLWHQWD QD WRPWR W
QHPRYLWRVWt MHMLFK QiVOHGQé& SURGHM QHER SURQ
3RGQLNIQt (PLW¥YIDOWD NH/ WD Ni Y LV Orpm@vidostré YyRHWIN pV U K X
republice, D WR S HGHY&tP QD SRSWiYFH SR QHPRYLWRVWH
GORXKRGREG&GFK SURQiIMPHFK 3 tSDGQé& SRNOHV W FKW
YEQRVX (PLWHQWD 1RIiWPEED ODOLWHOWIDURBGMWOY BEER\
P$4H PtW YOLY L S tSDGQé& SRNOWNVNKOPKRXEO KKHQ 19 PR
SRNOHVX S tMP$ (PLWHQWD E\ E\OD RKUR&HQD QiYUDW
KRVSRGi VNpKR QH~VS FKX (PLWHQWD L XVSRNRMHQt S|

Riziko VSROHpPRQBRWMWIR X KLVWRULt Y\&S®RD P RWVHVV N XWHIG Q R
(PLWHQW S$VREt QD WUKX SRX]H NUIWFH VSROHpPQRVW
dne 1.9.20193UYQt SURGHM Q H BigeprovadRW W togariu Mkd 200D

VYRX pLQQRVW Y&DN YH Y W&tP UR]JVDKX YWRDIYi D& R
WRKRWR =iNOD G GRKWRHQURVGENWYXYUDWQRVW LQYHVWLF
SRGSR HQD GORXKRGRE&PL KLVWRULFNEBNOHGQXQP
QHGRVWDWHpPQEFK [NXaHQPROWQAt PGEMS GIRIQEWK NSRG QL
UR]JKRGQXWt NWHUi PRKRX PtW ]D QiVOHGHN QL&&t QH
(PLWHQWD 7R P$8H YpVWOODIVPWOBREH SCADWRMDQYEPNSURY
ILQDQpPQtP YEQRVS$P ABIPSQOBE SOIQRYDQEP SURYR]QtP C
QiNODG$P D WtP NH VQtaHQt JLVNX 1L&AHQ HPE R FYd MWD C
uEmitentakSUR G YNRD I¥HQtP YEXQKR/XLY$ D VSODFHQtP MPHQI
'OXKRSLV$ UMWSHNWLYSHOWpPX QH]DSODFHQt
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d)

2.1.2

a)

5L]LNR QHH[LVWXMtFtKR EXVLQHVV SOiQX Y&]QDPQRVW
WRP &H (PLWHQW QHPi ]SUDFRYDQé& Eni@Q épSiReGd REQ & F
UHDOLWQtPWAMNE GRWOLYp pL NRQNUpWQt PRYBIRWWEH
QD WUKX (PLWHQW VL QH]JSUDFRYDO 6:27 DQDO&]X SR:
(PLWHQW NH GQL VHVWDYHQt =iNODGQtKR SURVSHNW X
SRWHQFLiOQt JLVN MtP X5FDYA@® BDREFHK QDY YRWVYLWXDF
k GDWX S tVOXa4Q&FK .RQHPQEFK SRGPtQHN QHXUpt NRQN
EXGH Y&WPANMN JISRXALW FR& SUR YODVWQtN\ &BIXKRSL\
QHEXGRX PtW LQIRUPDFH R WRP MDNéP ]S$VREHP (PLW

Riziko konkurence YE]QDPQRVWV IRHtANWERPt dH SRNXG (PLWHQW

VFKRSHQ RIKWWMIWRERUHFK VYpKR SRGQLNiQt P$&H WR
FHONRYp Y&@VOHGN\ KRVSRGD HQt (PLWHQWD D VFKR
ZY\GDQE&FK 'OXKRSLWSR P XK QE BRBRKNW R VWHROLNQ HDQY WL QLN
UHJXORYiQ Y\WWXSXMH QD Q P YHONp PQRAVWYt VX
SQHPRYLWRVWPL YHONé& SRGtO -HKR NRQNXUHQWL MVF
VH QD QiNXS D QVIOMRYQAWRVRGHDOH L YODVWQtFL E\WF
MHGQRWN\ GiOH SURQDMtPDMt

5L]LND VSRMRRYMVRVWQtP WUKHP QDEE&YiQt QHPRYLW
SURGHM D SURQIMHP

(PLWHQW VH VYRX pLQQRVWt |DP XMH JHMPpQD QD QDE
URGLQQpP GRP\ E\WRYp MPICQROGM \YEDSNRFRRNMWRUXMH L
QHPRYLMARPWRWLEWRVWL (PLWHQW QiVOHGQ SBRODWQRi p!
GRE YODVWQt QHP RDLWRIWRIK RWIRGHRP YGQtKR SURVSH!
k WRPX &8H (PLWHQW QHPRYLWRVBEWGRXF QX RSQURVGPW p LV A
SMHKR SRGQLNiQtP S HGHY&tP QiVOHGXMtFt UL]JLND

5LILNR Qt]Np OLNYLGLW\ QHPRYVSRMWIRPY &80 QB R VG tYO
ILQDQpQtFK DRGHM GHPRYLWRVWt VORALW M&t D GORXI
QHJDWLYQ RYOLYQLW Y&QRVQRVW LQYHVWLFH GR QHP
SURMHYXMH QXWQRVWt GORXKRGREpP pLQQRVWL ]D ~pH
GORXKRGRERVW QDY\4XMH DGPLQLVWUDWLYQt QiNODG
S BGQp QINODG\ QD GGEXRSBRXDY U K&kl ¥QGRDXI Qt P

S tSDG VQtaHQi OLNYLGLWD P$&4H GRMtW D& GR Ili]H QI
JHMPp®DPSPG NRPELQ®FH WL]LN\ 9KRGQp QDpDVRYiQt
URY®SWiYQé RGKDG WU&Qt FHQ\ YHGH NH |3 é&sSHh@t DWU
Qt]JNpKR ]iMPX P$&H EéW (PLWHQW QXFHQ NH VQtaHC
QHPRYLWRVWL 1HGRVDAHQt SOIQRYDQp SURGHMQt FH
GORXKRGRE RYOLYQLW Y&QRVQRVW GDQpKR GHYHORSF
odrazitvKRVSRGi VNp VLWXDFLVWRXRMHIQWYDG RELWBQWWQt QH
D WR S HGHY&tP E\WRYp MHGQRWN\ D URGLQQp GRP\ 3R
QDGIiOH S HY\aX®IMXM KHRMLVEK QWD B{\WR QHPRYS WRI/GVL Q\(
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b)

d)

MHMLFK SURGHMH (PLWHQW QHRpPpHNiIYi &H E\ W\WR QH
S HGSRNOiGi a4H MH SURGi VH JLVNHP

5LILNR VRXBNWYHMiFt ¥HPRYLWRVWt WSROQDMRMRVAH YV H
SURFHV QDE\Wt YODYMWRRYFINWRRWHRYRGNYODVWQtND M
SRYLQQE&FK QiOH&LWRVWt S LpHP& S tSDGQi DEVHQFH
VWtKiQD DEVROXVBOQLL QM S\CFDWQRNMMWILFt V DNYL]JLFt QHF
SRGQLNiIQt (PLWHQWD GiOH XPRFQ QD WtP &H (PLWHQW
]DWtaH@uPRUYWEAM RPX YL] QtaH UL} I=NDR~PRGHRVP tSDGQy
QDE\Wt QHPRYLWRVWt KRGOi (PLWHQW QDS L GRpDVQ
639 QHER QDEéW REFKRGQt SRGt8 HAKR GQRKKPNDRIHIRNA
NWHUp GDQRX QHPRYLWRVW YODVWQt 7HQWR GUXK WU
D S LQidt VYi ULSLISDGNWHUWSYFKX PRKRX RKURJLW QiY
Y\QDORAHQ&FK SURVW HGN$ FRA& P$&H YH VYpP NRQHD
KRVSRGi VNé YEVOHGHN (PLWHQWD

5LILNR QH~VS aQpKR REFKRGX pL VHOKIQS BgtBEMHUNWX
AH L S HV VOQDKX (PLWHQWD R HIHNWLYQt Y\XALWt NDSL
QHPRYLWRVWQtP WUKX SURMHNWS$ QHPRYLWRVWt D
UHNRQVWUXNFH pL S HVWDYEDO XHR Rty INUAKARp LPLDM W @/ Q|
KRVSRGD HQt (PLWHQWIP XP$&HH G RMINWINLQYHVWLFH VI
RPpHNiYDQp YEQRVQRVWL DQHEROHKGER [FIH O N X B HDDOV V6
SLVYp pLOQQRVWL YVWXSXMH GR QHMU$]Q M&atFK VPOX
]JDOR&HQt VSROHPQRVWL L VH |DORAHQtP VSRIDGIKIGRV WL
SURMHNWX pL QH~VSGHQY REEX REFEFKR G&HLVIH (PLWHQW QD ¢
QHVKRGQH REFKRG/@t\WRS VN W\W H pp RNpWK\RENRRGKK O/ Np JWU i
Emitenta.

Riziko investice doU L] L N RMEFRYLWRVWQtFK SURMHNWWIRPYE]QD P (
vWRP aH (FPHWRMW]DP XMH QD LQYHVWLFH GR QHPR®
GLVNRQWRW QERGVXVUDQLWHOQEFK SUiY QéxeKuch DG MDNF
G U D akdnebo existencd LQ8BKY W HWtFK RVRE MDNR MH ]iVWD
QiIMHPQt VPORXYD. fLLWW 8 @ AB W\ 8FHQWR. BH i R t MK QS V V
JOHY XMH S HGP WQRX QHPRYLWRVWL QD VWUDQ G
SRWHQFLRWQVIOQHEWUIRGVWUDQ Qt WDNRYp SUiIYQt YDG\
SRGD t VH ]D ]YéaHQEBEN XQIWRRBWR =iNODIDMNt KERGRU RV
ZQHPRYLWRVWt YH YODVWQLFWYt (PLWHQWHMNMiteHQt |DWt
GiOH SRVN\WXMHX Y GXBERKY AWRVWR GUWDRMWR Wop WR VO X &
vWRP aH (PLWHQW MH VFKRSQé SURGIYDMtFtPX QHPRYL
RG KRGLQ RG GRGiIQt YAHBKHSRG X ODOIBY @/ QW BN FKRNS U
YaG\ SURYiGt GSNORGWRSQEGRCER®ENEODGS D LQYHVWLFL
VL MH MLVWé &aH QHQDVWDQH a&aiGQi S HNiaND S HYRG
SRGUREQRX DQDO&]X QHO]H Y\ORXpLW VHOKiQt QDS
(PLWHQW SURGIYDMtFtRVW\SODNWtDISH@ EQtVHUQIiVOHGQ
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QHPRYLWRVWL 7DNRYi VLWXDFH E\ P OD YOLY QD JLVN
schopnost plnit diuhy ZOXKRSLV$ (PLWHQVE XHPNMGHKRI YiL GBIR VW L
VLWXDFH SRBRVRR @R]YNX ]JDWtP QHQDVWDOD

e) S5LILNR VRXYEVWMPEFSR LIRYDFtFK QiNODG/AS RpioM) DrP QR V W
AH(PLWHQW X QBDERW&EMKRVWt ]SUDYLGOD SURYIiIGt XUk
UHNRQVWUXNFH QBBXQRBQDYRQGRtphe NOBINWHOR D@VWDE
URNX YAaDN CRAKIDOPPX QiUXVWX FHQ VWDYHEQtFK
SUDBtH GDW yHVNpKR VW D WK MP3F NPRAERD Roku@B23
PHJLURPQtPX QiUXVWX FHG,7vW D&HE\Q tFIXWSIWDFRA$RD Yé
VSRW HERYiYDQéFK WIRPWMD PHEIQLEMWMP REGREO0 VWDJIQF
01%. $SpNROLY E\ Y®i RBRRIKOWRWXDFH QD WRPWR WUKX QHQ
QXWQp ]JRKOHGQLW aH WHQDOH WWRUWHREKQUMES/ RGYSUYQ't ¢
&HQ\ VWDYHEQ1F Kok8 B@2F toR Groku 2023 vzrostly o 3%. Ceny
PDWHULIO$ D YEURENX VSRW HERYiIYDQéFK YH VWDYHE

Y\dat R RSURWL PWMQWAHWU XNRWXE\O |S$VREHC
L YQLWURVWIWQtPL LQIODpQtPL WODN\ FHORVY WRY
PDWHULIOHFK U$VWHP P]JGRYp KODGLQ\ QHGRVWDW
VQHSRVOHGQt DG WDNp UDSLGQtPX R®U 33 HH FHAQWHAHIE K
WA\WR IDNWXU\ E\O\ GiOH XPRFQ Q\ ~WRNHPUXXVYRNXHGHL
1iINODG@PQ@DQp RSWDIWDN PRKRX Y pDVH P QLW D S HNURDpI
QDYéaHQt QINODG$ E\ PRKOR PtW QHJDWLYQt.GRSDG QD

f) Rizko FHQ\ VOXAaHE HQHUJLt D SHUVROQiDNMAKQIMODGS Y
A4H S L SURYR]X QHPRYLWRVWt GRFKi]t NH VSRW HE
SUDYLGHOQ GRFKXBtYRMUHBAEMHUQKFIGSUDFRYDRDMNLEW Qt F
QHPRYLWRMAME 9 GRALDIRQPPX QiUSVWX FHQ HQHUJLt D
YéEUD]Qé USVW FHQ RVWDWQtRXH SUIWHNYE GRS IEC PRKIORV
QHPRYLWRVWQtFK SURMHNWS$ D WRF QRYMJI DIWHL Y QN &3 RS [
MVRX W\WR QiNODG\ S H~[SWtBYVIFiQAHQMMPPFR W\WR QiN
S tSDGQ QHPRYLWRVW QHQt SURQDMDWD MH SRYLQH
VNXWHpPQRVW WDN P$aH PtW Y OLi¥ H¥TH SIRWIDGIW DN YADIE |
UHODWLYQ GREURX SODWHEQt poskbpiolel21.SVNHEP F$ Y L]
WRKRWR =iNODGQ@IXKNROSBR\SSHEWXVQi QHPRYLWRVW QHQ
Emitent seQHSRNRX&dt GUAHW QHPRYLWRVWDAGH ¥ YgBNXODV
nemovitost VWDNRYpP S tSDG VStadaH SURGiI YL] WBWRYQIiQ
SRGNDSLWROMWEREBVBRVPINODG QW [ ISW R KBildMiag =
WRKRWR =iNODG QVisR@sI05i 8 BRNDWHI ]QDPHQDO. AiGQé GR

g 5L]LNR 2SDWQpPKR YEE UX QHPRYVBSRMWIRP Y &JH) MAHTRORX
KODYQtFK pLQQRVWt (PLWHBPRNLWR\WREFKRWGRMLEKVGDO A&

194HFKQD GDWD XYHGHQpPp X WRKRWR UL]JLNRYpKR IDNWRUX MVRX GRVW X
G RV W X 8tDp/Mdnv.czso.cz/csu/czsol/cri/indegenvyrobcuzari-2023
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h)

YEVWDYED S LpHP& (PLWHQW KRGOi L QDGIiOH Y\KOHG
k QINXSX S tSDGQp UHNRQVWUXNFL D MHMLFK QiVOHGQ
liYLVOé QD FHONRYpPP YéYRML UHDOLWQtKR WUKX Y yH\
YEWRQD WUKX K\SRWpN WM ~URNRYp VD]JE\ RFKRWD E|
R K\SRWpNX QHER MLQé& REGREQé& ~Y U FHONRYé& VWDY:
]JDP VWQDQRVWL 7\WR VNXWHpPQRVWL E\ PRKO\ QHJDWL
EMWHQWD +RVSRGi VNp YEVOHGN\ (PLWHQWD GiOH JiY
VFKRSQi Y\EUDW YKRGQp QHPRYLWRVWL ] SRKOHGX QD}
VSUIYQpP RGKDGX WUAQt FHQDpREGREWDP MEBRWRPXWR X
RGKDGHP €£REPRWD QHPRYLWRVWL ]iYLVt GR ]QDpQp P
YIWDKX N W\SX QHPRYLWRVWL 3RNXG (PLWHQW QHR
Y]JKOHGHP N LQYHVWLpPQtPX ]iP UX P$&H EéW SUR Q M
~VS 4Q SURGDW pL SR QDYINRKRNV]i M BXtWDN P$AH E&W (
VQtaHQt SRA&DGRYDQpPKR QiMHPQpKR pL SURGHMQt F
QHREVD]HQRVW QHPRYLWRVWL QHGRVDAHQt SOIQRYDQ
P$4H GORXKRGRE RYOLYQLW ¥F&@RMDRYAH GYHIPKAR. BQ R
KRVSRGi VNp VLWXDFL (PLWHQWD

5LILNR VRXYLVHMtFt V YEYRMHP WUIQMKKIGiRIRPK &K ]QIL

WU&Qt QiIMHP QHPRYLWRVWt RGUi&t YJWDK QDEtGN\ D H
EmitentjetedyvS tSDG LQYHVWLF GR S tOHALWRVWt QD WUKX
WU&Qt QiMHP P$&H PtW Y EXGRXFQXpL VWILARY MJ £ tY &R
QHPRYLWRVWt E\ PRKOR PtW QHJDWLYQt GRSDG QD KRV
S HGHY&tP E\WRYp MHGQRWN\ D URGLQQp GRPOt]NRpHP &
budouclQRVWL P OR GRMtW NH VQt&aHQ ohMdeéml ha wsodu & Q t K R

SRSWiYNX SR W FKWR W SHE K DX PRDINVRIVWtSRX]H JOR
(PLWHQWD 2G VYpKR Y]QLNX (PSWRRMI. D JDiW HPFRp P

ZSURGHMH QHPRYLWRWWt (PPW® QW XWU&LO

5LILNR VSRMHQpP V RGNXSHP SRKOQODRHDN &8 (PRI

JHMPpQD SUR ~pHO\ JtVNiQt OHS&t SRJLFH S L DNYL]JLFL
LQVROYHQFH GOX&QtND DSRG X]DYtUDW VPORXY\ R S
]JDMLAW Q\ ]iVWDYQtP SUiIYHP N QHPR®DW R\OWN.\ B B PIERLN
(PLWHQW WtPWR ]S$VREHP KRGOi QDE&YDW SRX]H SRKC
URYQ & QD (PLWSFROWWDXISMEBENBAWRXSHQD SRKOHGiIYND SR\
ML& ILOQDQPpQt SOQ Qt GOXAQINX S HGHBRWRN RWSWHIPt P HRH
N DNYLJLFL QHPRYLWRVWL ]D VQtaHQRX FHQX D WHG\
YEKRGQé& QHO]H Y\ORXpLW &H N DNYL]LFL QHPRYLWRV\
RG S tVOX4AQpKR GOXAQtND RGNRXSHQR XGRRIK®HEH Y|MXU M
QD VWUDQ (PLWHQWD

16



213 5L]LND VSRMIDQIFRYiQtP (PLWHQWD

a)

b)

'OXKRYp ULJLNR ULJLNR REMHPX [i YODW$H QY & AHD F QURHIMW

GOXKRYpKR ILQDQFRYiQt (PLWHQWD URVWH ULJLNR &H
V SOQ QtP JiYDIN$ Y\SOEYDMtFtFK ] 'Ot PHHP]LLWRY QQ€F KV
1iY UK30.6.2023MH YéiH |D&AXtEHRt FL]t ]G UR M HS UMK D
ZWRKR MH piVIBORDWY.N Y.0iMIER/ SQUIRWME RG GDWD PH]LWt
1liY UN\=DGOXAaHQt (PLWHQWD WHP VNPL®IR YDNRFRDGP X
Y\GDQp GOXKRSIYVVW R YYVBIEFKORKX KQRIOWREp D NUIWNRGR
rozvaha)D S LMDWEFK HiSSMKHNEMK QU RN B N \+ ¥ R M DKL)
kapitola 10.10 a 10.12 WRKRWR =iNODG.QZKR NRWYR VESIHNMDDp Qt V
k bLbQYWNX YHL4VetEL.p KRG QR W D30B.ROBLIVL Qt
YODVWQt NDSLWiO (PLWMARH D. p2i® WNDXNVDH] WH HMQ Qt ST
~pHWQt ]iY UNRIGH@RADRGNWDWQEP [P QiP

LUHGLWOQt UL]JLNR YeéJRHEBYR\DW XW¥W HGQUNR JWUIW NW
XWUSGWYRGX QHVSODFHQt ]iYDIN$ GOXAQtN\ (PLWHQ
NUHGLWQtPX ULJLNX ] SURQIMPX D SRGQiMPX QHPRYLYV
NH NWHU@P GRFKi]Jt S L SRGQLNINR (WPLMW SQMED/ W D MBS W
QHSOQ Qt ]JiYD]JN$ ]JH VWUDQ\ GOX&QtN$ (PLWHQWD N\
SRGQIMHPFL . GDWX Y\KRWRYHQt =iNODGQtKR SURV:
GOXAQtN$P 6PATVWQWD .PNRWi YéadH SRKOHGNYFHKWR 4iG
SRKOHGiIYHN QHQt §ROWRYPWQRERWWERKOHGIYHN pLQt
VS t]Q Q&P RVREIP [6B000NWL W HNRENUpPWQ VH MHGQi R E
]JiS$MpPNX Y$pL VSROHDP QR VWELO HOVARLNY K T WHEDS/E HY P\L W H Q
kapitola10.12 WRKRWR =iNOD G Q KB SINRIWFS HNWWX W FKWR SR
VNOJBMPPORKOHGIYHN VJOENEeEREFK REFKRGQtFK Y]WI

GOX&Qp QIMHPIODFHMNQp JiORK)\

SL]ILNR VSRMHQpP V UHILQODQFRYiQtP G tYH HPLWRYDQEI
VSRptYi Y WRP &H WpP YH&aNHUp JGURMH VNU]JH Q &
WYR t FL]t |GURMH }iH2k&ppddaD0. EOAKEHOTR Brodpektu) a Emitent

KRGOi VYRX |[DGOX&HQRVW GiOH QDY\4RYDW HPLWRYiQ
PDMt MDVQ GDQRX VSODWQRYW 14820 YHDYBAL

PLO . (PLWHQW S HGIPRMRIGD QpHEGWVOWKBRSLVHILQDQFXMH
QRYp GOXKRSLVRYp HPLWEQRMIMNYIEpOR &GIONDDW HO VN p
3RNXG VH YaDN (PLWHQWRYL W\WR GOXKRSLV\ QHSRGI
QHER QH]tVNI GRVWEBE®HpPRERQFE QRYWHQW QXFHQ KOHG!
XYQLW VYp 6NXSLQ\ MDN MH W H QWBhoSR-MN® DG ILKGRR Y

23 HVWR&H (PHWIHIX 6 i OWWDYHQpP VP QN\ YH YéaL WLV .Jp D S LMDV
MHAa MSBREWQp GR RHRNW tR® tG-DHMIMY R Xi YWUW R PHY L GROREKRGREEPL ]iYD]
QHER" X W FKWR ]iYDIN$ QD ]iNODG QD VW Ddatd GdEriostivViD Gt WNRPEF W LY D k
MHGQROHWp S WRORMQehDELHDV@iOBIQ\ ¥ LWHOSRW YAKWRRiYAHNBHEXGRX SF
VSODFHQt GR RIINWIRQtGIPWI Qt ]iY UN\
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PURVSHNWX ptP4& WDN GRMGH N GDO&tPX ]YéaHQt MHK
YOLY QD MHKR KRVSRGi VNé VWDY

214 5L]LND VSRMHQPMYPLWHQWD

a) Emitent QHPi ] t]HOQRX GRNMAIPDRPBXWUVM NG QODPHQI &
NRQWUROQt IXQXNRK MVRE YNWHUp MVRX JiURYH pOHC
(PLWHQWD 7DNWR P$8H E&W VQt&HQD G$VOHGQRVW |
NRQWUROQt RUJIQ YOHQRYppPBHQY QitVDBQ@LtAKVRE Gi OR
Emitenta, aleiVUiPFL GDO&tFK VSROHPQRVWt YH 6NXSLQ WX
W\WR tGtFt RVRE\ XS HGQRVWQLW JiMP\ 6NXSLQ\ S HG
VRXPiVWt 6NXSLQ\ NWHUiIi MH W0 DYV RS Q D WSRO HLBGIRPE W
4H WDWR VSROHPQRVW MH RYOiIGDMtFt RDREFRX YYD LA\
ULJLNR PR&QEFK RYOLYQ Qt PDQD&HUVNEFK UR]JKRGQ
QHVRXODGS$ )LQDQpQt QHVRXODG O]H RGKDOLW SURV\
1iY UHN (PZWHRWBXWHpPQRVWL MVRXVR ISRIQHH YpRHGEQE
KRVSRGi VNpKR Y&VOHBHNXR (PWWHRWR H 6NXSLQ\ MH

v kapitole 105 WRKRWR =iNODGQt&RY  BBRMBEMHN/XQtVY VWUXN
Emitenta

215 $NWXiOQt UL]LNDOHIROMAQNRQIOLNWSPQEHBNUDMLX 6$56
CoV-2 (COVID- USVWHP SRMBEALRQiIOQt KRVSRGiI VNRX Ul

a) 5LILNR PRAQp KRVSRGiIi VNp UHFHASRpYE|QDWRRVWH VWW D
MH ]JiYLVOé QD HNRQRPLFNpP YEYRML D VLWXDFL QD SU
PRKOD ]S$VRELW JHMPpQD VRXpDVQi JHRSROLWLFNi VL

NWHUp PDMt Y NRPELQDFL ]D Q&F®HGKNN]RD DXEEQD]
QiU$SVW FHQ HQHUJLt D YHANHUpKR VSRW HEQtKR JERAat
PRKOR Y\~VWLW JHMPpQD Y S tSDG GDOatKR SRNUL
Y\SXNQXWt GDQBHPOR\ Y KRVSRGi VNRX UHFHVL FRa E
GR UHDOLWQtKR WUKX WM GR REODVWL SRGQLNiIQt (Pl
PtW QHJDWLYQt GRSDG QD (PLWHQWD Y SRGRE VQtaHQ
VQtaHQt JLWNNXI]JQEERWUiIW\ | KRVSRGD HQt 'OH PDNURH
OLQLVWHUVWYD ILQDQFt SUR leglhtvokiR202U HERGEMR. N Xy H PNy
republice vroce 2028 SUDY G SRGREQpPPX SRN®Mte20R44e polle
WpWR SURJQY]\ RpPHN2¥%*Q U$SVW +'3 R

b) 5LILNR USVWX LQIO\DWBHGI@R@ZeD\RKWS HGSRNODGX &H
PLOQQRVWL GHYHORSBPHQWX RAREKD]t]GIURMS$ MHMLFKA F
LQIODFL URVWH ]iVDGQ WDN\ 9H Y WALQ S tSDG$ MVR
VNRQHPQpP SURGHMQt FHQ ]iMHP Ft$SD B QN RS IY &8H PRiWLHPI
X SURQDMDWE&FK QHERSDWRVAMt E$ WEROQFRYt XALYDWHOp

3 ODNURHNRQRPLFNi SUHGLNFH OL®LOMMHURSDD® ILQDGQGRVW»SSQiI QD
https://www.mfcr.cz/cs/rozpoctowaolitika/makroekonomika/makroekonomicka
predikce/2024/makroekonomiclaedikceleden202454583
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https://www.mfcr.cz/cs/rozpoctova-politika/makroekonomika/makroekonomicka-predikce/2024/makroekonomicka-predikce-leden-2024-54583
https://www.mfcr.cz/cs/rozpoctova-politika/makroekonomika/makroekonomicka-predikce/2024/makroekonomicka-predikce-leden-2024-54583

QiMHPFL QHE\OL RFKRWQL ]D WDNWR QDY&3HQp FHQ\ Q
(PLWHQW GRQXFHQ VQtaLW W\WR SURGHMQt QiMHPQt F
ZGDQpPKR SURMHNWX 7DWR VNXWHpPQRVW WHNWP$AH Pt
YH VYp SURJQY]H ]YH HMQ Qp GQH XYiGt RGKDG F
Yyeal D SUR URN YH YéalL b SUR URN Y H

c) 5LILNR VSRMHQpP V YiOHPQ&P NRQIOLNWHPUBE t&DWDML C
UXVNi LQYD]H QD 8NUDMLQX NWHUiI WUYi ML& RG ~QfF
SRGQLNDWHOVNp DNWLYLW\ (PLWHQWD S tPé& YOLY DY
XGiORVW S$VREt QD PQRKR RGY WYt D VRXpDVQ QHO
modQp Y\ORXpLW &H MHMt EXGRXEFRLWENQ@WDQ HORS OSSP Qt S
GRAOR N GDO&tPX SURKORXEHQt YIiOHPQPKR NRQIOLNW
~]HPt MLQ$ PISAHWEWRMtW N RS WRYQE&P Y&N\Y$P Y FHQIl
QHGRVWDWNX Q NWHUEBFK VWDYHEQtFK PDWHULIOS$ pL
8H MH Y pHVNpP VWDYHEQLFWYt OHJiOQ ]DP VWQIiQR
FHONRYé& SRpHW WHMJIIDEHAKQ MHHAKDIHD Y\iat 9 S tSD
YédH XYHGHQp VNXWHPQRVWL P$8H WR YpVW NH ]JGU
SURMHNWS$ (PLWHQWD FR& EXGH PtW YOLY QD FHONRY

d 5L]ILNR JKRUGHQpPKR S tVWXS X L] Q\DHDHFRRSY RQ ® HYPER ©:DW R R W\W
VSRptWIRP aH GUWLYiI Y WALQD ]JiMHPF$ R NRXSL QHPI
WUDQVDNFH VNU]JH GOXKRYp ILQDQFRYiIQt JHMPpQD S
E\GOHQt 1 NWHUp EDQWRIYO s§SIDAVOMHIPAX FSHLYWRXSLO\ N
SRGPIQHARBIOKR ILQDQFRYiQt NS 6XQQOR MKILEMBREIRAI R
kUD]DQWQtPX QiUXVWX ~URNRYEé&FBUSP]HB iX~KFSNRRWH Wt
vlednuroku 202 pLQL4@ D ]D W tPdgfdu Yoku 2021 pouze 2,25 %oTato
VNXWHPQRVW E\ PRKOD VQtaLW SRSWIiYNX SR NRXSL QI
SR SURQiIMPX -HOLNR& VH Y4aDN (PLWHQW ]DEéYi L SU
VNXWHpPQRVW QHP OD SUR Q M ]iVDGQt YOLY

e) 5L]LNR VSRMHQp VH JKRUGAHQRX SODWHEQt PRRFEOWNRX Q
VWRP 8H Q NWH GQVMHRALXVIDYGHPLH RFLWOL YH ]KR
]S$VREHQpP [WUiIWRX ]DP VWQiQt pL SRNOHVHP Y&G ONX
WDN VQtaLOD % KHP WUYEQde SINVGHE RIMXi @ DIFK QiMHF
QHPRYLWRVWt (PLWHQW B kGR R\QOWRD B BVR X DE iV 8 IR P\KTRO X
GRFKiI]JWORSDG &H E\ E\OR ]JQRYX Y\GiQR RSDW HQt
XNRQPHQt QiMHuP QSRR NEWMX SDQGHPLH PRKOD E\ WDWI
Yé&SDGS NMP Efitent kGDWX WRKRWR =iNODGQtKR SURVSHN
8iGRVW R RGOR&HQt QIMHPQpPKR 2635V ® plIGR X ]3IV QEp\ G (
PRUION\ QXFHQ XNRQpPLW SRX]H MHGHQ QiMHPQt Y]WDK

43URJQyY]DiziMa®024 GRVW XS Q phtRO/VBVE.OnH . Wt s/menoy@olitika/prognozal

5 OGDMH R Y&@YRML ~URNRYé&FK VD]JHE X K\SRWHpPQtFK ~Y U$ MVRX G
https://www.banky.cz/clanky/vyvajrokovychsazebhypotek/
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https://www.cnb.cz/cs/menova-politika/prognoza/
https://www.banky.cz/clanky/vyvoj-urokovych-sazeb-hypotek/

f)

Riziko pandemie COVID YEé]QDPQRYV WandéntigNviru SARE0V-2

(COVID- SUR]DWtP QHP OD QD SRGQLNDWHOVNpP DNWLY
RYAHP Y\ORXpHQR AH-CB\PXQGONDL-19) & $hiGoucnu znovu
SURSXNQH 3RGQLNiIQt (PLWHQWD UL]JLNR SDQGHPLH Rt
aWR SURVW HGQLFWYtP PRAaQp UL]JLND KRVSR@) VNp UH
WRKRWR pOiQNX

22 5L]JLNRYp IDNWRU\ WENDMtFt VH "OXKRSLV$

([LVWXMt XUpLWp UL]JLNRYp IDNWRU\ YJWDKXMtFt VH N 'OX
SRYDK\ 'OXKRSLV$ MDNR GUXKX FHQQ@&FK SDStU$ WDN
'OXKRSLV$ -HGQi VH R UL]LND ]QHKRGQRFHQt GOXKRSL)
UL]JLND VSRMHQi VH VSODWGRWWRQIGRRWEB GV X NOR X LJM/ N D/
OLNYLGLWRX NRQNUpPWQ

a)

b)

5LILNR KRVSRGi WNP VWEXMMWUVBMIFt UL]JLNR QHVSODFHQt
v souvislosti SWtPWR (PLWHQW XSR]JRU XMH &H 'OXKRSLV\
SHQ &LWp GOXK\ SRGOpKDWR PUXL JR-NXH QG-RNBIABS B IRQDH Y 4t
KRVSRGi VNp JWUiW\ (PLWHQWD ]S$VREHEHNV JHADBNIQtF
KRVSRGi VNp WU I WRPXAPALMYRRVW YNSpL 'OX&QtN$P XSOD
QD S HGpDVQp VSODFHQt 'OXKRSLV$ GOH (PLVQtFK
ZURJKRGQXWHV(RRWHERWP G$VOHGNX E\ SRGVWDWQi KR
RYOLYQLW VFKRSQRVWUWRP ] W& R KNEBSAY a6t Fnenavitou
KRGQRWX 'OXKRSLVS$

5LILNR Jmo@noty 'OXKRSLVX Y G$VOHGNX P Q\ WUAaQt
YE]QDPQRVW VIYRptHYGQtH VNXWOIDQPWQWN. '@AKKRSLVX V
~URNRYRX VD]JERX MH Y\VWDYHQ UL]JLNX SRNOHVX FH
]JP Q\ WUAQtFK ~URNRYéFK VD]JHE =DWtPFR MH QRPL(
HILVWHQFH "OXKRSLVS$ ILIRYIQD DNWXiOQtlejJgiRNRYi VI
AVUaAQt ~URNRWH/YPGEDYLGOD GHQQ P Qt 6H JP QRX W!
WDNp P Qt FHQD 'OXKRSLVX V SHYUERX RBBPRYRXVRI
Pokudse WHG\ WUaQt ~URNRYi VD]ED ]JYéat FHQD 'OXKRSL®
zpravidla klesne na=UR Y H NG\ YEQRV WDNRYpKR "OXKRSLVX I
~URNRYp VD]JE 3RNXG VH WUAaQt ~URNRVYisye@i@D QDRS
~URNRYRX VBDUDRXNL G/®BD ]J]Yéat QD ~URYH NG\ YEQRV W
S LEOLAQ URYHQ WUaQt ~URNRYp VD]E

5L]LNR YEYRMH ~URNRYp UHIHUHQpPQt VDNESRIB Y625 Y
WRP &H Y&QRV X 'OXKRSLVX V SRK\EOLYRX ~URNRYR>
UHIHUHQpPQt ~URNRYYWRXSEA®DN YR2BRYH L NOHVi V Yé'
sazby. BudeOL VH VD]ED 35,%25 [Y\ARYDW EXGH VH ]JY\&RY|
Dojde OL YADN N SRNOHVX VDJ]E\ 35,%25 QRPLQiOQt YEQF
]D XUPLWEFK PRAQRVWt P$AH EéW VQXIOW R &SIRK VEDRL Y QXK
-HAW Y SRpPiWFtFKDWRBN%25 GRYIEKRYDOD WpP QXORYé
QiVOHGQ GRAOR N SRVWXSQpPX USVWX D S LEOL&Q R
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d)

g)

dosahuje hodnot kolem 7 %D WR Da GR ]iY UNYUBXXRNX 9 ]DpD
SRNOHV VD]E\ 35,%25 S LpHPRAWWHMIRKRGBRRNMWDOUB QMKF
pohybuje kolem 6 %

5LILNR VHOKiQt 6SROHpPQpPKR JiVWXBIHREHPH]YDRLQRV@D B
UHOHYDQFL SRNXG Y VRXVELXV®HR XW W I ONRR'GINQU § SR HPQ
VSRptYi Y WRP &H S HVWR&H MH 6SROHpPQé ]JiVWXSFH
RGERUQRX Sppt JHMPpQD MHGQDW NYDOLILNRYDQ pH
YODVWQtN$ GOXKRSLV$ SRGOHHHLVWXNWRDDLRLER X &R SA
JiVWXSFH QHEXGH VYp SRYLQQRVWL WtPWR ]S$VREHP
XSODW XMH D Y\NRQiYi SUIiYD VWDQRYHQD Y t =iN
JiVWXSFH QHP$&aH WDNRYi SUiYD XSODWQLWQONQL Y\N
'OXKRSLV$ 9 S tSDG &H EXGH 6SROHpPQé JiVWXSFH Y S
W FKWR SUiY P$&8H YODVWQItN$P 'OXKRSLVS$ Y]QLNQRX
DQL& E\ YODVWQtFL 'OXKRSLV$ P OL PRAQRVW VDPRVW
'icH H[ILVWXMH UL]JLNR &H 6SROHpPQé J]iVWXSFH QHSRVN
6SROHPQPKR ]JiVWXSFH FRA& P$aH |S$SVRELW SRANR]HQt
Y\ORXpPLW &H ]D XUpLWEFK RNROQRVWt P$4H EEW 6
LOQVROYHOMQEKAKR t]JHQt NWHUp E\ PRKOR PtW YOLY Q
6SROHPQPKR ]JiVWXSFH

Riziko inflace Y&]QDP QR VW SR} tERPt At @SDGQp YEQRV\ ] LQ®
GR 'OXKRSLV$ P$aH PtW YOLY LQIODFH ,QIODFH VQL&
RYOLY XMH S tSDGQ&L QMHUWEFHEQRWXKRSLYV\ QHREVDK
GRORAERMH R DNWXiOQt YéaL D EXGRXFpBdRa@tsI&@ ML L QI
2.1.5h) WRKRWR =iNODGQtKR SURVSHNWX

0 QRYp ULJLNR Y&]R D/FSRPWR QEMiI'OXKRSLV\ MVRX GHC
Y PHVNEFK NRUXQiIFKVOHBER 85 QYHMDNR MH GHQRPLC
'OXKRSLVY MH Y\SOiFHQ ~URNRY®& YEQRV D EXGH VSODI
'"USLWHO 'OXIORB&WXQBURXKRSLVX QHQt P QRX YH NWH
WUDQVDNFH MH Y\WVWDYHQ WLINMM UP @ MR KRQ &RK ONEKC
QHJDWLYQ RYOLYQLW NRQHpPpQE YEQRV pL YeaL piVWN
NXU]JX pHVNp NRUXQ\ QHERIQPS PLIPIP R Y\~-VWt Y S tV
KRGQRW\ 'OXKRSLVX Y\MiG HQRX Y WDNRYp FL]t P Q
KRGQRW\ MLVWLQ\ D ~URNRYE&FK SODWHE Y\MiG HQp Y
YeFKR]t VP QQé& NXU] pHVNp NRURQV @$HiL B KGO XD p HFC
VQtadt KRGQRWD pHVNp NRUXQ\ VQtat VH L FHQD 'OXKF
SODWHE Y\MiG HQ&FK Y S tVOX&Qp FL]t P Q

5L]ILNR S HGpDVQpPpKR VSODFHQt GOXKRPLWWRPYEKPDPQ

(PLWHQW Pi SUIYR '"OXKRSLV\ S HGpDVQ WM S HG GDYV
VH (PLWHQW UR]JKRGQH WRWR SUiIYR XSODWQLW REG
a~URNRYp YEQRV\ |D YEQRVRYi REGREt GRIO/ GHpBOHGDp
JWUiIFt SUIYR QD ~URNRYp Y&QRV\ |D YEQRVRYi REGRE
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h)

j)

VSODWQRVWL 'OXKRSLV$ -LQé&PL VORY\ HpHQR 90DV
UHDOL]RYDQEFK YEQRVS$ | 'OXKRSLVX EXGH QL&&t QHA& ¢

5LILNR S HGpDVQpPpKR VSODFHQt GOXKRSLVS$ ]H vwuDQ\
QtI]N¥ S tSDG aH 90DVWQtN '"OXKRSLVX SRaiGi ViP R S
ve smyslup 336 SROHpQEFK HPLVQtFK SRGPtQ Hpitde S KRSLV $
WRKRWR =iNODGQXKRESGRVEMNYWADVWQtN "OXKRSLVX

~URNRYé YéQRYV ]D FREEGHER &QRNVRYKHWR EXGH VSDGDW GI
VSODWQRPW(PDWHDMNGi YR SRADGRYDW XKUD]JHQt SRSOI
VSODFHQt 9éad4H WRKRWR SRSODWNX VH P$a8H URYQDW
YAHFKQD YREDGRNERKHP QLFK& Y]QLNOR 90DVWQtNRYL 'O}
S HGpDVQp VSODFHQt SUiIYR QD EYESRHMHG X URN RWR KIRS
YEQRV E\O 90DVWQtNRYL 'OXKRWasWH ML 3 OISR DLIPHQ M pil
Y\WWWDYHQ UL]JLNX BXGRRKNRE BMZIHNYR S HGpDVQp VSOI
S tSDGQ é tyhd@ Rivhdpisu.

5LILNR OLNYLGLW)\ YeYGRPOWRW &HH]N S tSDG 'OXK
QHS LMDWéFK N REFKRGRYiQt QD UHJXORYDQpP pL MLQ
VH YIWWYR t VHNXQGiUQt WUK WYWXIRRIS LAH VOIHNERY & RAH
WUK EXGH WUYDW pL &H EXGH PMANNROL R AL NYQLGRE H:
'OXKRSLV\ FRA& P$aH PtW URYQ & QHJDWSL ¥SD GG RSS DIG HO\L
'OXKRBREFKRGRYIQHIXORYDQpPP WUKX PRKRX E&W 'OXK
MHMLFKVES GWM@IMQt [IUXNRX OLNYLGQtKR WUKX 1D S tSD
E6W LQYHVWRU VFKRSHQ NG\NROLY SURGDW 'OXKRS
VNXWHpPQRVW P$&H PtW QHJDWLY®@IXKRISYLVBD KRGQRW X

5L]LNR RGORAHQt SRADGRYDQp V:S\ODRY QHR WD H G X §MiF DRP
'RSOQ N GOXKRSLVRYpKR SURJUDPX P$8H XPRAQLW S
4iGRVW 90DVWQtND BRWKR SLMD GY (PLWHQW XVSRNRM
'OXKRSLV$ R S HGpDVQp VSODFHQOGOH UMMPML AKH S ] R
NDOHQGI QtKRFHWNRWOHWWND MHMta YESODWX Pi (PL)\
S HGpDVQp VSODFHQt 9ODVWQItN$ GOXKRShVEODYQLW
MHGHQ PLOLRQ &hBRHO ¥KQivalehuNEERHIH (PLWHQW RSUIYQ Q
RFKUDQ\ VYp SORWHMIE @ VHFEKRSWYEFK Y LWHO$ RGOR
SRADGRYDQpGIXDKRBQWM$\ D GHQ VSODWQRVWL XUpLW R
VSODFHQt 'DWXP VSODWQRVWL Y WOGREPP B QFHVS R B
QD SRVOHGQt GHQ S tVOX3QpKR Y&QRVRYp REGREt D
QHS HViKQNR®MW®RP VSODWQRVWL GOXKRSLV$ 7DNWR
IDNWLFN\ S LMtW R VYp SUIYR S HGpDVQpKR VSODFHQt
SRADGRYIiQD MH (PLWHQW SRY®DQ8 Q SWRDQRYAKD \Q &IBE I
DE\ (PLWHQWHP XUpHQp RGORAHQpP GDWXP VSODWQR®
RFKUDQ\ SODWHEQt VFKRSQRVWL D QHER Y LWHOS$

SR4DGRYDQp VSODWQRVWL MHGQRWOLY&PL &DGDWHOL
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k)

5LILNR QiNODG$ DGYRNiIWQt ~VFKRW\]DPH RGWD QP

VSRpPtWIRP HWGQQtIODVWQtN GOXKRSLV$ (PLWHQWRYL -
'OXKRSLV\ S HGpDVQ VSODWLW S tSDG'® XKREW VXURL ~
VSODFHQt 'OXKRSLVX MH (PLWHQW RSUiYQ Q 'OXKR
DGYRNiWQt ~-VERRS FKWW QtND 'OXKRSLVS$ S LpHP& $G°
KUDGt WHQ NRPX MVRX SURVW HGN\ DGYRNiWHP SRXN

5LILNR ]JiNRQQRVWL NREXY S D PAXRIRIB KXo & H QDE\Wt

'OXKRSLV$ PSHHNVEBWEFK VWiIWHFK S HGP WHP ]iNRQQ¢
S tSXVWQRVWL (FHMHPKV QD-ERWD QL QHS HEtUi RGSRY C
QDE\Wt 'OXKRSLV$ SRWHQFLiOQtP QDE\YDWHOHP 'OXKR
VWiWX MHKR ]DOR&HQt QHER SUIYQtFK S HGSLVS$ VWiW
SRNXG VH OL&t 3RWHQERKROSLV®DEYPWPEAH VSROpPKD
VRXYLVORVWL VHOQV &K ORKRCGRYRQQRVWL QDE\Wt 'OX
4H E\ SRWHQFLiOQt QDE\YDWHO 'OXKRSLV$ NRXSLO 'C
RPHJHQtPL YJWDKXMtFtPL VH QD Q M PRKOR E\ EEW WL
]JD QHSODWQp D (PLWHQW , Kierds\ @bye®ReY z& BiGhogisy W N X

(PLWHQWRYL XKUDGLO YUiIWLW MDNR EH]G$YRGQp RE
YIJWDKXMtFt VH QD SRWHQFLiOQt QDE\YDWHOH PRKRX
UR]JSRUX VH ]INRQQéPL RPH]HQtPL ®B8RMRYDW Wpa GDO
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3 2GSRY GQp RVRE\
31 2VRE\ RGSRY GQp ]D ~6iINVDHD GEHFGHQRWSHNWX D SURKOia

a) =D ~GDMH XWRBWRp=MNODGQtP SURVSHNWX MH RGSRY GQ
SHDOLWQt ,QYHVWRUVNé IRQG DtEGOHKF 9LQRKUDGVNI
Vinohrady, 120 00 Praha2MHMtPa MPpQHP MHGQDMt pOHQRYp VSUiY
VPOIQNKWRKRWR =iNODGQtKR SURVSHNWX A6SUiYQt tGtF

b) (PLWHQW MDNR RVRED RSBRYSHNWDSHURROGIOXMH &H
v=iNODGQtP SURVSHNWX MVRX SRGOH MHKR QHMOHSA&tKR
MHKR Y\KRWRYHQt D &H Y Q P QHE\O\ |DPOpPHQ\ 4iGQp VN
MHKR Y&]QDP

V Praze, de29.2.2024

”

\i§gﬁms&\\

UiYQt UDG\
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4 OGDRIDEt]HQEFK 'OXKRSLVHFK D QDEtGFH
41 3UiIiYQt S HGSLV\ UHIJXOXMtFt '"OXKRSLV\ D QDEtGNX

a) 9\GiQt 'OXKRSLV$ D MHMLFK QDEtGND VH tGt SODWQE&PL !
0 GOXKRSLVHFK =iNRQHP R SRGQLNiQt QD NDSLWiORYpP
GHILQLFH W FKKAPROISISHIGBLVGLEFH SRMP\ D JNUDWN\3 (PLV(
(kapitola5 WRKRWR =iNODGQtKR SURVSHNWX

42 S5L]JLNRYp IDNWRU\ Y]WDKXMtFt VH N '"OXKRSLV$P

2 9HANHUp ULJLNRYp IDNWRWKRSBIW B R XN ROy M bt®) \ Y
=iNODGQtKR SURVSHNWX QD]YDQp AS5L]LNRYp IDNWRU\?
Y ]W D K X MktEmiRehtoviH

43 'DOat SRGPtQN\ YH HMQp QDEtGN\ '"OXKRSLV$

a) 'OXKRSLV\ PRKRX QDE&YDW SUIYQLFNp L IN\JLFNp RVRE\ V
YyHVNp UHSXEOLN\ D Y |DKUDQLpt .DWHJRULH SRWHQFLiO«
QDEt]JHQ\ QHMVRX QLMDN RPH]HQ\

b) 3UR Y&HFKQ\ StVHPQp REMHGQiYN\ 'OXKRSLV$ SODWt &
MHGQRKR &DGDWHOH MH RPH]HQ SRX]H PD[LPiOQtP RE
REMHGQIiIYN\ 'OXKRSLV$ MHGQtP &D GDivdopi®. MebudelH VWD QF
(PLWHQW VFKRSHQ XVSRNRMLW REMHGQiYNX 'OXKRSLVS$
Emise, VQHXVSRNRMHQp piVWL REMHGQiIYNX RGPtWQH 2 RG
Y\UR]XP Q D S tSDGQé ]DSODFHQé& S HSODWHN PX EXGH
RGPtWQXWt REMHB QiWNU@BR-EMMD PODWED XKUD]JHQD 3 t
REMHGQiYN\ G tYH GRUXpHQp (PLWHQWRYL

c) .RQNUpWQt SRGPtQN\ REMHGQiYN\ D SODWE\ HPLVQtKR N}
.RQHpPpQp SRGPtQN\ .XSQt FHQD VH SODWt ]iVDGQ EH]K
(PLWHQWD 3R XSLVRYDWHOL P$aH EéEW SRADGRYiIQR DE
SUSNDDHHFER MLQéP SUS$SND]JHP WRWRAQRVWL (PLWHQW
SURWRNROX R S HGiQt '"OXKRSLVX MDNR SRGPtQNX S HC
postupovatvS tSDG |]DNQLKRYDQE&FKDORKRBYDS HMIH)p

d (PLWHQWHP DQL J[SURYW HERRYDHEXGRX QD YUXE QDE\
LQYHVWRUS$ ~pWRYiQ\ 4iGQp QiNODG\ Y\MPD SRSODWNS$ \
~GDM$ GR S tVOX@DY MY L\GHE BHediRpaddifi' OXKRSLV$

e) (PLWHQW Pi¥ WDQRYLW RUJDQL]DFL ]DVWXSXdEt LQYH
6SROHPQE JIVWXSFH SUR N RRNW N QG Q R RIS &XWABGEK@R HY
WDNp QD ZHERYp WMUIifgsfekl SeRdi W IDXWRSBIS\ROHPQPKR ]iVW X!
YODVWQtNS$ 'OXKRSL¥BNRIQVARVGIDXKRSLVHFK P$&H ]JP QLW
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'OXKRYLY$SDG &H VH WRPX WDN VWDQH VPORXYD VH ]
bude KGLVSR]LFL QD ZHER Ywwi.Wds.covisekc( R LOXKHK@\S DV \ 3

ff ' 3UR S tSDG &H (PLWHOMUS BXALRBIKRSLVS$ ]D ~pDVWL ]SU
sQLPL (PLWHQW VPORXYX QD GLVWULEXFL 'OXKRSLVS$
]JDSRMHQt J]SURVW HGNRYDWHO$ NWH t EXGRX |D ~SOD!
FiQDQpQt ]SURVW HGNRYDWHO E\ VH YH ]YDA&RYDQ&FK YD
Y\KOHGiYDO ]iMHPFH R 'OXKRSLV\ D QiVOHGQ S HGiYDO N

g9 (PLWHQW YH Y]WDKX NH EBAGH WR QO NHRHR KENFATNE X G N \
QDEtGN\ SURVW HGQLFWYtP LQWHUQHWRMPFV VU@ KR SR M

YEVOHGN\ QD SR&iGiQt (PLWHQW SRm&@BrwvX ]YH HMQ Qt D3

h)y 8PtVW Qt 'OXKRSLVS$ SURYiGt (PLWHQW 1DEtGND QHQt S
JiNODG SHYQpKR ]iYDSN$DS5HY3ZHWE\ W DNRYoud@BKRGD E\
X]DY Bu®dD YHANHUpP SRGVWDWQp LQIR UPIBBN RRE W pXW RV &RER
XSLVRYiQt 'QedeBLVEQHpPQEFK SR PXBINEFREXWHOWDNp
XYH HEDR RHERYp VWUIQFH (PLWHQWLD AZ DX KR SDWOFE] % X G R
tento SRVWXS GiQ\ SRI/RBENXY QDB HQt S LSUDYt (PLWHQ
k WRPXWR =iNODGQtPX SURVSHNWX D QHFKi MHM VFKYiOL

) 3UiYD VSRMHQi V (PLVt '"OXKRSLV$ YpHWQ YaHFK RPH]H(
Y\SOéYDMt ]JH VSROHpPQEFK (PLVQtFI SRERMR N=i NQ D GE
SURVSHNWX YRIQWPRBIPIQISRGPtQNDPLE WRKRWRLWROR GQ
prospektu)azS tVOXaQéFK SUIYQtFK S HGSLVS$

)y 9 StSDG &H GRMGH N YH HMQp QDEtGFH 'OXKRSLV$ QD
SRAiIGi yHVNRX QiURGQt EDQNX R QRWLILNDFL VFKYiOHQt
=iNODGQt SURVSHNW GR S tVOXaQpKR MD]\ND Y VRXODC
YH HMQRX QDEtGNX LQYHVWLPpQtFK FHQQEFK SDStU$ QD 6

kk 'DO&t SRGPtQN\ QDEtGN\ 'OXKRSLV$ VWDQRYt .RQHpQp SR
44 2PH]HQt WENDMtFt VH SURGHMH 'OXKRSLVS$

a) 5R]3L RYiQt WRKRWR =iNODGQtKR SURVSHNWX D QDEtGNEC
Q NWHUEFK ]JHPtFK RPH]HQ\ ][iNRQHP (PLWHQW QHKRGO]
WRKRWR =iNODGQtKR SURVSBEQ&FKY BHREOQ W NiK& MLQpP
VFKYiOHQt WRKRWR =iNQD\GNKRHSKNRYSHINWX%Y D S tSDC
(PLWHQWD R QRWLILNDFL VFKYiOHQt =iNODGQtKR SURVSH
DQL QDEtGND 'OXKRSLVS$ YBMIRRRMLMHEMKFPKWOWEIGN\ QD
S tSDE@RYHQVNp GHSPEMONMFK VWiW$ NWHUp EXGRX EF
=iNODGQt SURVSHNW VFKYiOHQ®& y1% MDNR SURVSHNW RS
Y WDNRYpP VWiW 2VRE\ BRWWH MilNFKEG G U &EHIRVEH NW
RGSRY GQp ]D GRGU&RYiQt RPH]JHQt NWHUiIi VH Y MHGQR
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b)

d)

4.5

QiINXSX QHER SURGHML 'OXKRSLV$ QHER GUAE\ D URJ]&4L R®
VH N '"OXKRSLVS$P

9H HMQi QDEtGND 'OXKRSLV$ P$a&H E&W pLQ QD SRX]JH Y S
WDNRYp YH HXNOH IOME tG N\O D WAQHQSWRR ¥ IS\HINDAG QW I8 URV S H N \
S tSDGQ&FK GRGBWRSH V¥R XEMHQ. RQHPQp SRGPtQN\ GDQp

-DNiNROLY S tSDGQi QDEtGND 'OXKRSLV$ NWHURX pLQt
ILQDQpPQtFK J[SURVW HGNRYDWHOS$ YPHWQ GLVWULEXFH
LQYHVWRUS$SP QD GS$Y répGbiceDi |5 t'% yGB@RNH QV Np MUHESX EOLF
S HG VFKYiOHQtP WRKRWR =iNODGQtKR SURVSHNWX MH p
POIQNX 1D t]JHQt R SURVSHNWX D WDNRYi QDEtGND WXC
SURVSHNWX QDEt]JHQpKR FHQQpPKR SDStUX

8 NDA&Gp RVRE\ NWHUi QDEéYi MDN&NROL 'OXKRSLV VH E
V WtP 48H L WDWR RVRED MH VUR]XP QD VH Y&HPL S tVO»
D SURGHMH 'O XK RSLW\NP | EE\DR@E@MRMHQVNpP UHSXEOLFH NW
S tVOXdaQé ]S$VRE QDEtGN\ pL SURGHMH Y]JWDKXMt &H LL
GiOH QHSURGi 'OXKRSLV\ DQL& E\ E\OD GRGU&HQD Y&HF
WDNRYRX RVREX D S tVOXBR GHHIWIR EY WIIEKR BMI GOV &M QHA&
'OXKRSLV\ P OD GiOH QDEtGQRXW QHER GiOH SURGDW \
LQIRUPRYDW R WRP &H GDO&t QDEtGN\ QHERS$$URRIHM ¢
VWiIWHFK ][iNRQQ&P RPH]HQtP NWHUi MH QXWQR GRGUARY

6FKYIiOHQt =iNODGQtKR SURVSHNWX ]J]H VWUDQ\ y1%

(PLWHQW SURKODaxXxMH aH

() WHQWR =iNODGQt SURVSHNW VFKYiOLOD y1% MDNR
prospektu;

(i) yl1% VFKYDOXMH WHQWR =iNODGQt SURVSHNW SRX]H
WEéNDMtFt VH ~SOQRVWL VURI]JXPLWHOQRVWL D VR’
prospektu;

(i) WRWR VFKYIOHQt E\ VH QHP OR FKiSDW MDNR SRWYU]
S HGP WHP WRKRWR =iNODGQtKR SURVSHNWX DQL M
NWHUp MVRX S HGP WHP WRKRWR =iNODGQtKR SUR\
SURVSHNWXh&®NR WDNRYp

(iv) LQYHVWR L E\ P OL SURYpVW VYp YODVWQt SRVRX
'OXKRSLVS
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OGDMH R QDEt]HQéFK RIBOR®OFIK GDEALNVEK SRGPtQN\ 'OXKI

7DWR NDSLWROD REVDKXMH SRSLV 'OXKRSLV$ Y UR]VD
'OXKRSLVB\WG®IX =iNRQD R GOXKRSLVHFK 'DO&t SRGPtQN
obsahovat 'RSOQ N GOXKRSLVRYpKR SURJROQORMKQ D QSHERP t® NS
REVDKXMtFt NRQ& BB pVBRAPXQAN\ t]HQt R SERVESHNWX D ND.

b)

d)

632/(yle (0,61E 32'0E1l.< '/84682M#1267, 5($/,714
,19(67256.6 )21' $ 6

Y PD[LPiOQtP REMHPX QHVSODFHQEéFK GOX
V GRERX WUYiQt SURJUDPX OH\

'OXKRSLV\ ®ibdpisklFHY\EiYDQp Y UiPFL WRKRWR
GiOH WMK@RSLVRYE:SMRRXDRF\GiYiQ\ SRGOH ]iNR(
GOXKRSLVHFK Y SODWQWRQ®R Q@G O BK&RK SVRHO@EHAQ B\
,QYHVWRUVNEé IRQG D VLEI,$15700SQ85T816LQIH22 VtG (
9LQRKUDGVNi 9LQRKUDG\ Y REBRRDBQtP
YHGHQpPP 0 VWVNéP VRXGHP Y 3UDJil@ HSmiGeaq SA JIQH
'OXKRSLVRYMBURUNM¥WK RSLVRY&P SURJUDPHP (PL

YHVNi QiIURGQt EDQND REHFQ QHY\NRQiYi GRKOH
GRKOHG Y\NRQIiYi SRX]IS D/GIQY WD KM Qp QD EIBEGHS
LQIRUPDpPQtFK SRYLQQRVWt VXEMHNWS$ REMHAKR 6 RS
UHJXORY D &tp PsollddiKsé ZPKT.

7HQWR =iNODGQt SURVSHNW VFKYiOLOD y1% MDN
y1% VFKYiOLOD WHQWR =iNODGQt SURVSHNW SRX
VH ~SOQRV@IP -REDMEHQEFK y1% QLMDN QHSRVX
ILQDQpQt VLWXDFL (PLWHQWD D QLMDN QHJDUL
VFKRSQRVW VSODWLW Y&EQRV\ D MPHQRYLWRX KR

'OXKRSLV\ VH tGt W PLWR VSROHpPpQEPL HPRWMY
SRGPtYND GiOH S tVOX4QéP GRSO NHP GOXKRS
MHGQRWOLYRX (PLVL 'OXKRSLV$ Y\GiYDQRX Y Uit
SRMHP GHILQRYiQ QtRABOQ GG X¥KRBLA/RYpKR t'B(
'RSOQ N GOXKRSLVRYpKR SURJUDPX P$&H MHGQTEL
(PLVQtPL SRGPtQNDPL VH YH Y]WDKX N S tVOXA&(
XS HVQLW ~SUDYX RE\SRGRYRX.IFKEPL WRIFEMUpW Q't
EXGH VSROHPQRVWt &HQWUiIOQt GHSR]LWi FHQQ
S\EQ| 36y Y ]DSVDQRX Y REFK
% YHGHQpPP 0 VWVNE&P VR X@&HHPQY B UDQ K GEIiSOREL
MLQRX RVRERX SRY HQRX S LG ORYiQtP NyG$ |,
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,QIRUPDFH R S LG OHQEéFK iNyIGHIK L6 HIQ \8 LIS NG @ t
'OXKRSLV$P EXGH XYHGHQD Y S tVOX&QpP 'RBSON
GOXKRSLVRYpKR SURJUDPX EXGH XYHGHQR ]GD
'OXKRSLV$ N REFKRGRYiQt QD UHJED KYDQp I aAHFK
N WRPX DE\ 'OXKRSLV\ WDNRYp HPLVH E\O\ FHQ
UHJXORYDQpP WUKX pL QLNROLY

e) -PHQRYLWi KRGQRWD 'OXKRSLVS$ D ~UWRWRNRYYER K
MVRX '"OXKRSLV\ GHQRFLPRWYN@FKWNRUEQ®IFK pL (8
W PISRBPtQNDPL Y MDNpNROLY P Q MdbudriindhkadilaQ

) YLOQQRVWL DGPLQLVWUiIWRUD VSRMHQp V YESODW
'OXKRSLV\ D VEOKEFHREH |[DMLA"RYDW (PLWHQW
PLOQQRVWL DGPLQLVWS$SGK RQ DV&®iD{RVEWHNW M- ORRE'
MLQRX RVREX I8.RB@HVWDIRKNKRGPtQHN

9 YLQQRVWL DIJHQWD SUR Y&SRpW\ VSRMHQp V SUR]
Y\NRQiYDW (PLWHQW (PLWHQW Y\NRQiYDMtFt pL
ABIHQW SUR?YEPRMWHQW PiSRYUIMNG BtQRX RVEORXR
(PLVQtFK SRGPtQHN

1 2EHFQi FKDUDNWHULVWLND 'OXKRSLV$

1.1 5R]KRGQp SUiYR

a) 'OXKRSLV\ MVRX Y\GiYiQ\ Y yHVNp UHSXEOLFH S
SRGOH =iNRQD R GOXKRSLVHFK

12 )RUPD MPHQRYLWiI KRGQRWD GUXK
a) 'OXKRSLV\ Y\GiYDQp Y UIPFL WRKRWR "OXKRSLVR

]DNQLKFEHID®MY SOBEB\ OLVWLQQpPp FHQQp SDStU
FHQQE&PL SDStUNRQ®D DGSRGRED 'O MRSV R SOX
GOXKRSLVRYpKR SURJUDP X

b) 'OXKRSLV\ EXGRX Y\GiQ\ NDaGé YH MPHQRYLW(
MPHQRYLWpPp KRGQRW Y SRpWX XYHGHQpPP Y S tV
'RSOQ N GOXKRSLVRYpKR SURJUDPX EXGH GiOH
'OXKRSLVS$ D SUISRG@pLWHQWD ]YéaLW FHONRYR
GOXKRSLVS$

c) 6 'OXKRSLV\ QHMVRX VSRMHQD 4iGQi S HGNXSQt [

1.3 90DVWQtFL GOXKRSLV$ 3 HYRG 'OXKRSLVS$

131 3 HYRGLWHOQRVW "OXKRSLV$
a) 3 HYRGLWHOQRVW 'OXKRSLV$ QHQt RPH]JHQD 3R

S HGSLV$P PRKRX POWQEBHEX D EKWR (PLVQtFK ¢
'OXKRSLV$ SRIDVWDYHQ\ SRptQDMH G QBHRAKERHI QPR
VSODFHQt MPHQRYLWp KRGQRW\ MDN MH WHQWR
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b) .S HYRGX |[DNQLKRYDQEFK 'OXKRSLVS$ GRFKi]t ]iS
Y &HQWUiIiOQtP GHSR]LWi L Y VRXODGX V SODWQ#é
GHSRJLWi H 9 S tSDG 'OXKRSLV$ HYLGRYDQ&FK Y
dRFKiJt N S HYRGX WDNRY&FK 'OXKRSLV$ ]iSLVHP
SODWQéPL SUiYQtPL S HGSLV\ D S HGSLV\ &HQW
]JiND]J]QtND MH SRYLQHQ QHSURGOHQ ]DSVDW WDN
]liSLVX QD ~pHW ]iND]QtND &HQWUiOB® tt VGOHKSIR)|[LR)
vsouladu sWHFKQLFNé&PL PRAQRVWPL WDNRYpKR UHJL

c) . S HYRGX OLVWLQQéFK '"OXKRSLV$ GRFKi]Jt MHM
UXERSLVX YH SURVS FK QDE\YDWHOH NWHUEé PXV
SUIYD V OLVWLQQEéEPL 'OXKRSLV\ VSRMHQiIi 9 UXEH
~GDOMW QP N MHGQR]QDpQp LGHQWLILNDFL RVRE\
S HYRGX OLVWLQQPKRQORKWSESLSYXMYRGX OLVWLQQ
VH Y\@DGXMH S HGORaHQt GOXKRSLVX V QHS HWU
S tvOXaQi RVRED MH 90DVWQtNHP GOXKRSLVX $
Dluhopisu v seznamu WVWQtN$ 'OXKRSLVS$ QD spula@uDsB/ MR
(PLVQtPL SRGPtQNDPL $GPLQLVWUIWRU MH SRYL
SRWp FR PX EXGH WDNRYi ]JP QD SURNi]JiQD 8 ND3§
VH EXGH PtW ]D WRD ¥HRXSKIRKOIiWLW/'tP aH WDWR
S tVOXadQéPL RPH]JHQtPL NWRUY GHFK SR RE@HN D
S HYRG 'OXKRSLVX (PLWHQWRYL

132 90DVWQtFL GOXKRSLVS$

a) 3UiYD VSRMHQiI V "OXKRSPLWM B WRHY LY | RVIDIKI XO@NQV
GOXKRSLVX NWHUéP MH RVRED XYHGHQi Y VH](
QHQL ]JINRQHP VWD GRISHDGR WHQQ@a® KY\DLI3 QB TRGR
QD MHMtPa ~pWX YODVWQtND YH VP\VOX =3.7ci
QDYD]XMtFt QD FHQWUIOQt HYL6HPG MBNQXKRS
SDStU$

b) -HVWOL&H ]iINRQ QHER UR]JKRGQXWt VRXGX GRUXD
QHVWDQRYt MLQDN EXGH $GPLQLVWUiIWRU SRN(
RSUIYQ QpKR YDIHAKQRXID HYGIHFK D SURYiIG W PX
(PLVQBRIGPtQNDPL

14 2GG OHQt SUIiYD QD Y&QRV
a) 2GG OHQt SUiIYD QD Y&QRV 'OXKRSLVS$ RG 'OXKRS
NXSyQ\ V QLPL& E\ E\OR VSRMHQR SUiIYR QD YéQ

15 1 NWHUp SRYLQQRVWL (PLWHQWD
a) (PLWHQW VH ]JDYD]XMH &H VSODWt ~URNRYp Y&®

VH R S HGpDVQp VSODFHQt D MPHQRYLWRX KRG
SRGPtQNDPLODQDHGRMGHDVQpPPX VSODFHQt "OXKRS
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(PLWHQWHP D MBINMQ PYKé SQLD MYXBiZpAND Y é S O\D WK W R
SRGPtQHN

16 2KRGQRFHQt ILQDQpQt ][SSVRELORVWL UDWLQJ
a) Ani Emitentovi ani' OXKRSLV$P QHE\O XG ratidgovdu Dyeéntpall, ai

seQHRpPHNiYi aH SUR ~pHO\ HPLVH GOH W FKWR
VS tSDG EXGRXFtKR S LG OHQt UDWLQJX NRQNUPp
SRSVIRSYO NX GOXKRSLVRYpKR SURJUDPX

2 'DWXP D ]S$VRE ~SLVX HPLVH "OXKRSLV$ (PLVQt

21 'DWXP HPLVH (PLVQt NXU]
a) 'DWXP HPLVH D (lPDawQemis¢XXX[GH XURIBQ NX GOXK

programu

IHVWDIRYRSOQ N GOXKRSLVRY pKR SSH{SROIE IBIPEX KR
HPLVQtk DXWUHPLVH YH YéalL MPHQRYLWpP KRG
MDNEéFKNROLY\GRKR Bitly &nise bude stanovéhR]KR G Q X W t Ra
]JINODG DNWXiOQtFK K\UY QHIFHKVER KR tIDXW] X 'OXKR §
RGSRYtGDMtFt DOLNYYRIQMQtURNRYO XERBVVS Y\G
EXGH XYH HMQ Q QD ZH&XF[PLWHKRRLDAZEXKRSLV\3

22 =S$VRE D PtVWR ~SLVX '"OXKRSLV$
a) 'OXKRSLV\ EXGRX QD E@iQ X0MAdINSS- BLOXa@EéEPL SUIY

B3RNXG (PLWHQW QHY\Gi N 'DWX HPLVH Y&HFKQ
'OXKRSLVS$ P$3aH ]JE\Op 'OXKRSLV\ Y\GDW NG\NRO
GOXKRIWLKE PRVWXSQ Y WUDQAtFK

b) 'OXKRSLV\ OJH XSLVRYDW Y VtGOH (PLWHQWD D

c) =S$VRE D PtVWR ~SLVX 'OXKRSLV$ MHGQRWOLYQp
'OXKRSLVRYpKR SURJUDPX YpHWQ ~GDM$ R RVRE
'OXKRSLV$S MDNRA L ]JS$VRE D OK$WD S HGiQt 'OX
kXU]X XSVDQpKR '"OXKRSLVX EXGRXRSQVDER RFEIXK
programu

23 &HONRYi MPHQRYLWi KRGQRWD HPLVH 'OXKRSLV
a) &HONRYi MPHQRYLWi KRGQRWD NRQNUpWQt (PLVH

EXGH XURBDDONX GOXKRSLVRYPKRRSKRGQBMX MH
QDYéaLW Da2RMHP HPLWRYDQéFK D ]JiURYH QH
'OXKRSLVRYpKR SURJUDBRpPPHBNDHEONMXY- .p VO
MHGQX PLOLDUGX NRUXQ pHVNéFK YpHWQ HNYL

b) (PLWHQW MH RSUIYQ Q Y\GIYDW MHGQRWO L $qulgde
SsSUIYQtPL S HGSLV\

c) Dluhopisy lze upisovat kdykoli MU$SE KX OK$SW\ SUR XSLVRY
V' RSO NX GOXKRSLVRGipXHR/NSEE DPUDPK XSLVRYiQt3H
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d)

3 Status

31 6WDWXV GOXK$ (PLWHQWD

a) 'OXK\ ] '"OXKRSLV$ D Y&HFKQ\ SODWHEQt GOXK
Y\SOEYDMtFt ] '"OXKRSLV$ RE HRWW DY IR G RESA |
QH]DMLGOWXRP (PLWHQWD NWHUp MVRX D EXGRX
URYQRFHQQp SDUL SDVVX PH]L VHERX QDY]iMHF
YAHP GDOA&4tP VRXGRXPEHPP QHSRG t]JHQEéP GOXKS$P
GOXK$ (PLWHQWWD XRQEAKLQDN NRIJHQWQt XVWDQ
]JDYD]XMH |DFWWHMWEMK SRGPtQHN VH YAHPL 90DV

4 OURNRYEé Yé&QRYV

41 =S$VRE ~URpPHQt

a) 'OXKRSLV\ MVRX ~URpPHQ\ SHYQRX ~URNRYRX VD
NRPELQDFt SRK\EOLYp D SHYQp ~URNRYp VD]JE\
'RSOQ N GOXKRSLVRYpKR SURJUDPX

b) 9 S tSDG SHYQp ~URNRYp VD]JE\ EXGH 'OXKRSL
VWDQRYHQD Y 'RSO NX GOXKRSLVRYpKR SURJUDP

c) 9 StSDG SRK\EOLYp ~URNRYp VD]JE\ QHER NRPEL
EXGH 'OXKRSLV ~URPHQ ~URNRYRX VD]JERX NWHU
StVP G WRKRWR pOiQNX

d 9 S tSDG 'OXKRSLV$ ~URpPHQEéEFK SRK\EOLYRX ~UR

%H] JE\WHPQpPKR RGNODGX SR XSO\QXWt /K$W\
(PLWHQW ]S$VREHP VWDIQRW H@&BR Y PLOM@RK SR
MPHQRYLWRX KRGQRWX XSVDQ&FK 'OXKRSLVS$ Y U

D SHYQp ~URNRYp VD]JE\ VH SRK\EOLYi ~URNRYi V
GHILQRYIQR QtadH VWDQRYt Y&G\ EH] RKOHGX QI
~URNRDJE\ 35,%25 MHQ& S HGVWDYXMH ~URNRYR)
REUD]JRYFH 5HXWHUV 6FUHHQ 6HUYLFH VWUDQD
VWUDQ QHER Y MLQpPP RILFLIiOQtP ]JGURML NGH E
k diVSR]JLFL MDNR KRGQRWD IL[DFH ~URNRYEé&FK
PHJLEDQNRYQtFK GHSR]LW QD SUD&VN pFPRIBOR X B
BAHIHUHQpP®t VD]ED

SHIHUHQpP@PISRENEWRYIiQD DGPLQLVWUIWRUHP XYH

QD t]JHQt (YURSVNpPKR SDUODPHQWX D 5DG\ (8

LQGH[HFK NWHUp MVRX SRX&tYiQ\ MDNR UHIHU

ILQDQpPQtFK VPORXHEK YBHNRRQQRVWL LQYHVWLpPQ
(6 D (8 D QD t]JHQt (8 P

.RQNUpWQt WHUPtQ VD]JE\ 35,%25 ' ' 0 0
'RSO NX GOXKRSLVRYpKR SURJUDPX YAaG\ MHG(
'OXKRSLV$ HPLWRYDQéEFK SRGOH WDNRYpKR GRS
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XpLQ QNIUDFRYQtPX GQL S tVOXaQpKR 9QRVRYpK
~URNRYé YEQRIREBGIDOLME G URNRYRSYE FRI/VG 'RFIOY
GOXKRSLVRYpKR SURJUDPX EXGH VWDQRYHQD VL
PWYUWOHWQt 9eQRVRYiI REGREt EXGH 3RK\EOLYE
VWDQRYHQ YH YéaL VD]E\ 0 BB IDUNRY ® REGRE
sazby 3M PRIBOR k SUR W HWt 9éQRVRYp REGREt
Kk D SUR pWYUWp 9QRVRYp REGRHENO¥2824 €& L

V'RSO NX GOXKRSLVRYpKR SURJUDPX P$aH Eéw
SRK\EOLYpPX ~URNRYpPX YEQRVX S LpWH SHYQE
'RSO NX GOXKRSLVRYpKR SURJUDPX 'RSOQ N GO
PLQLPiIOQt DtPEHONBRBERZ@RY 'OXKRSLVX NWHUE
PD[LPIiOQt FHMORWRF@RY 'OXKRSLVX EH] RKOHGX QD
YEQRVX D SHYQpKR ~URNRYpKR YEQRVX

,QIRUPDFH R VD]E 35,%25 D MHMtP YEYRML Yp §
ZHERYp VYVWHYIRFH I URGQLIEQOQNURBDRYERXD PH]JLED
depozit = 35,%253 QD DHB s HWkR.cnb.cz/cs/financitrhy/penezni
trh/pribor/fixing-urokovychsazebnamezibankovnirdrhu-depozitpribor/ nebo na
ZHERYDp VWUIQFH &|HFK JLQDQFLDO % HQR
https://cfbf.cz/pribor/pribcrates/ (PLWHQW VL QHQt Y GRP aiG(Q
QHER QDUX&aHQt Y\SR iGiQt NWHUp RYOLY XMt VD

&HONRYE& YEQRV 'OXKRSLVX SUR S tVOX&Qp 980QR
VWUIQNIiFKwWRLNEHFIJWDVHNFL 'OXKRSLV\ QD SRpi
REGRES tSDG &H QHEXGHS RRAGAQEUBLMD Y XYH(
35,%25 SRXALMH VH S tVOX&4Qi VD]ED 35,%25 ]ML4
S HGFKR]tP SUDFRYQtP GQX Y Q P& E\OD VD]ED 3!
VD]EX 35,%25 QHSRGD t WtPWRX[G$ VR EHPN R WD GR
XUPpHQD $JHQWHP SUR Y&SRpW\ MDNR DULWPHW,
YyHVNEFK NRUXQRY&FK PH]JLEDQNRYQtFK GHSR]L
S tVOX4QpPX 96QRVRYpPX REGREt D S tVOX&AQRX
MHGHQiIFWp KRGLQ GRSROHGQH SUDAVNpPKR pDV
Y&ESRPVWRESBIFK QD SUDAVNpPP P HUE YQWNRYCH O t WSWRI
4H Y S tSDG A&H Y G$VOHGNX YVWXSX YHVNp UHS
QHER VH S HVWDQH REHFQ QD WUKX PH]LEDQNR
VD]E\ 35,%25 VD]JED NWHUi VH E XD \WQ 0P WMRK Q
GHSR]LW Y yHVNp UHSXEOLFH

OURNRYpP YEQRV\ EXGRX S LUSVWDW RG SUYQtHKeH
GHILQRYIQR Qtd4H GR SRVOHGQtKR GQH NWHUE@ \
OURNRYpP YEQRV\ EXGRX Y\SOIRHGRED NDW®E BB/BA
GR Sip WDOHVD En$QBMRK NRQFL S/ ¢ DRXNRYPKR RIiEOGH
AHQ YéSODW\ WURMRXY VRXO® G0 VWi QM HFKWR (P
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g)

4.2

b)

4.4

3UYQt SODWEDYEQRWRYEKEGH SGBWHXGHKYEGRGEP
GOXKRSLVRYpKR SURJUDPX

986QRVRYéP REGREt®&QRIORY MREGRBIUR ~pHO\ W
SRGPtQHN UR]XPt SUYQt YEQRVRYp REGREt 'OXKHR
NRQptFt GQHP NWHUé EH]SURVW HGQ S HGFKi]t
REGREt D QiVOHGXMtFt 98QRVRYi REGREt QS RPHE
S HGFKR]tP 98QRVRYpP REGREt D NRQptFt SRVOHC
MVRX GHILQRYiQ\ Y 'RSO NX GOXKRSLVRYpKR SUF
JHMPpQD VWDQRYt GpONXNWHYURVRYEH K RE G\REG HQ
S$OURpPQt pL URPQt 9 'RSO NX GOXKRSLVRYpKR S
D NRQHF SUYQtKR D SRVOHGQtKR 98QRVRYpKR RE

3UR ~pHO\ SRPiIWNX E KX NWHUpKRNROL 98QRVRY
vsouladu sNRQYHQFt 3UDFRYQtKR GQH MDN MH.2WH @
(PLVQtFK SRGPtQHN

.RQYHQFH SUR YESRpHW ~URNX
3 LYESRPWX YEQRVX "OXKRSLVX S tVOXaHMtFtKR

VH Pi ]D WR &H MHGHQ URN REVDKXMH W L VWD
W LFHWL GQHFK S LpHP& Y S tSDG QH~SOQpKR
XSO\QXO&FK GQt NRQYHQFH SUR Y&BSRPHW ~URNS;

6WDQRYHQt ~URNRYpKR YEQRVX |D REGREt MHG((
roku

YyiVWND ~URNRYpKR Yé&QRNOQBPWORXKREAIVX ]D
E 8QpKR URNX VH VWDQRYt MDNR QiVREHN MPHQR
~URNRYp VDJ]E\ Y\MiG HQp GHVHWLQQé&P ptVOHE
Dluhopisu budlef DRNURXKOHQD QD VHWLQ\ WM QD FHO

yiVWND ~URNRYpPKR Y&Q@RGXBPXY OXEKRISEV X ]D M
MHGQRKR E 8QpKR URNX VH VWDQRYt MDNR
'OXKRSLVX S tVOXaQp ~URNRYp VD]JE\ Y\MiG HQp
GQt Y\QREKWHGOH NRQYHQFH SUR YpaCs RIZHW FHUIRR X
SRGPtQHN &HONRYi piVWND ~URNRYpKR Y&QRVX
QD FHOp KDOp H pL FHQW\ G PFPWGOIP EM]AEBWK
90DVWQtN$P GOXKRSLV$2WW VRO GXLV QiFIQSRB P

.RQHF ~URpPHQ't
'OXKRSLV\ S HYWDQRX E&W ~URpHQ\ Dk Psplatsost
GOXKRSVYN$UR]XPt '"HQ NRQHpPQp VSODWQRVWL G
GOXKRSIWGDA&H E\ SR VSOQ Qt YAHFK SRGPtQHN
biVWN\ (PLWHQWHP QHRSUIYQ Q ]DGU&HQR QHER
QDEtKDW ~URNRYé& YEQRV S L VKRUD XYHGHQp ~U
GQH NG\ 90DVWQtN$ M KMLAKR FiVWEX © FHEMR E X GR X
WRPX GQL Y VRXODGX V (PLVQtPL SRGPtQNDPL
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5

5.1
a)

5.2

b)

53 3 HGpDVQp VSODFHQt ] URJKRGQXWt 9ODVWQtN$

a)

GQH NG\ (PLWHQW S tS $GPLQLVWUIWRU R]Q
YHANHUp piVWARXWIVDWPWL V 'OXKRSLV\ OHGD
GDO&tPX QHRSUIYQ QpPX ]DGU&AHQt QHER RGPtW
XYHGKQEBFXWHPQRVWt QDVWDQH G tYH

6SODFHQt D RGNRXSHQt 'OXKRSLVS$

.RQHpPQp VSODFHQt

3RNXG QHGRMGH N S HGpDVQpPX VSODFHQt 'O
(PLWHQWHP D MHMLFK ]JiQLNX MDN MH VWDQRYH(
VSODFHQD MHGQRUIJRY NH GQL NRQHYPR®HYYPD
GOXKRSLYWWR Y YR KDIMIPF KYWR (PLVQtHKRLMWRHEPWOM
Y S tVOXEaQpP 'RSO NX GOXKRSLVRYpKR SURJUD
KRGQRW\ 'OXKRSLVS$ D& R NOOLOWDRE i VON BIQ RBYQHQ R
'OXKRSLV$ Y WRPWR REGREt QHSRGOpPKi ~URQH
RSUIYQ Q VSODWLW MPHQRSR WRMKR&QRWX 'OXK

3 HGpDVQp VSODFHQt ] URJKRGQXWt (PLWHQWD
(PLWHQW Pi SUIYR NG\NROL S HGpDVQ VSO D Wjjigh

SRP UQéP YEQRVHP 5R]JKRGQXWt R S HGpDVQp
NRQNUpWQt (PLVL '"OXKRSLVS$

(PLWHQW MH SRYLQHQ VYp UR]JKRGQXWt R S HGpL
90ODVWQtN$P GOXKRSLVS$ RGHVOIiIQtP StVHPQpPKR
90O0DVWQtN$ QHER MLQéP SURND]DWHOQéP ]S$V
vsouladu shOiIi@NH (PLVQtFK SRGPtQHN D WR QHMSR
S HGpDVQpKR VS @DWHQQIR Y RkBRIEPaEengsobi P, kter poudou
evidovanpM DN R @i0DO/NKRDUlRH s O i Q MBIPW FKWR (PLVQt
ke konciGQH NWHUEé R GQt S HGFKi]t GQL S WG DK
R]QiPHQt (PLWHQWD

(PLWHQW MH RSUIYQ Q 'OXKRSLV\ S HGpDVQ VS
QHMSR]G ML GR SiWpKR GQH S HGH GQHP S HG
VR]QiPHQt (PLWHQW B.SRE O H B OMINHRFK SRGPtQH
GOXKRSLV$ StVHPQOLYBXOEGRMWPHQOtIODVWQLtN GO
RSUIYQ Q 'OXKRSLV\ S HGpDVQ VSODWLW QD ~pH
QDSRVOHG\ SUR ~pHOOXKBODWA Ylt §BODFHQt 'O Xk
QHE\O VG OHQ WDNRYé&é ~pHW MH (PLWHQW RSU
DGYRNiWQt ~VFKRY\ YH SURVS FK 90DVWQtND G(
S LP HQ LQIRUPRYDW X$BYRGtWIHQ-VIRRRX MVRX
SRXNi]iQ\

'RSOQ N GOXKRSLVRYpKR SURJUDPX P$aH VWDQH
90DVWQtND GOXKRSLV$ S HGH GQHP MHMLFK VSO
GOXKRSLVX SUIYR QD SRP UQé ~URNRYé YEQRV ]
spadDW GDWXP S HGpDVQp VSODWQRVWL V YéML
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b)

b)

SRADGRYDQp+WIP MWIRVWODVWQIN GOXKRSLVS$ E
S HGpDVQpP VSODFHQt 'OXKRSLV$ R]QiPLW StVHF
GQt S HGH GQHP SR&DGRYDQpPKR VSODFHQt (P
SURJUDPXaMUD G PDVQp VSODFHQt QD &iGRVW 9(
YEVWXSQtP SRSODWNHP 3 LpHP& WHQWR SRSO
~URNRYpPX YERRRXLYS$ ]D YAHFKQD Y&QRVRYi R
90DVWQtNRYL GOXKRELSY$HGNDNHUE WSODFHQt SU
YeQRAWM RKOHGX QD WR |GD WDNRYé& Y&QRV E\O
nikoli. .RQHpPQi Y&3H SRSODWNX EXGH VWDQR®HRPC
SRGPtQNiFK

(PLWHQW VH ]DYD]XMH Y S tSDG &H 'RSOQ N GOX
VSODFHQt QD 8iGRVW 90DVWQtND GOXKRSLVX SR]
VSODWQRVWL XVSRNRMt (PLWHQW &iGRVWL Yeid
SR DHLHVIHOQHY UiPFL MHGQRKR NDOHQGI QtKR pW,
Pi (PLWHQW QGDGRN@WDP® S HGpDVQp VSODFHQt 9071
biVWNX -.p VORY\ MHGHQ PLO aRfp ékRvaXu FURe
(PLWHQW RSUIYQ Q Y J]iMPX RFKUDQ\ VYp SODWHE
GDWXP VSODWQRVWL SROMKRRBLYG pDIG B g WSOID W ¢
SRADGRYDQpPKR VSODFHQt 'DWXP VSR QWRWWYW M
QD SRVOHGQt GHQ S tVOXdQpKR YEBQRVRYpKR R
QHS HViKQH RR@MPQP VSODWQRVWL 'OXKRSLVS 7L
IDNWLFN\ S LMtW R VYp SUiIYR S HGPDVQpKR VS
SRADGRYiQD MH (PLWHQW SRYLQHQ VWDQRYLW ¢
(PLWHQW HPGORBEH@P REDWXP VSODWQRVWL UHIOHX
SODWHEQt VFKRSQRVWL D QHERSRY DGW H3¥ RE QW
VSODWQRVWL MHGQRWOLY&PL A8DGDWHOL (PLWH/{
SRVOHGQt GHQ YEQRVRYpKR REGREt DQHER GDW
GOXKRSLVX Y WDNRYpP S tSDG EXGHWeRPRW QDURA
XSO\QXOi YEQRVRYi REGREt Y VRXODGX V (PLVQ
VSODWQRVWL QHP$&H (P-lONH@WWNHIQAWRE Q@ RER WX pA
S HGpDVQp VSODFHQt SR S HGFKR]tP UapKtRGZROIVE |
WDNRYp & GRVWL WDN &H ML ]JDPtWQH 6KRUD XY
(PLWHQW SQHPDGY S HGPDVQpKR VSODFHQt RGS$YH
VP\VOX [BAi@NKKWR (PLVQtF#&i SRGBDEBHNS HGp DV (
RG$YRGQ QpKR KODVRYiQtP SURWL Q NWHU&R3.X)
W FKWR (PLVQtFK SRGPtQHN

9 S tSDG &H Y\SODFHQi piVWND GOH YéaH XY
1.000.000; .p DQHER HNY(86DD MIDMWR YKUDQLFH WHG\
SRGiQt &iGRVWL 90DVWQtNB GDKK®AS LIVXHRSS LHG\HS
E\ WDNRYi piVWND E\OD GRVDAHQD SRVWXSXMH
GDWXP S HGpDVQp VSODWQRVWL RGOLAQ RG GD\
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c) 9 StSDG &H VH (PLWHQW UR]JKRGQH ] G$YRGX R
RGORALW SRA&DGRYDQRX VSODWQRVW 'OXKRSLVX
GDWHP VSODWQRVWL &DGDWHOL GR GHVHWL
R]®HQt (PLWHQW ]D3OH 90ODVWQtNRYL GOXKR!
GRUXpPRYDFtFK VOX&HE DR4IER SURVW HGQLFWYtF

d 9 S tSDG 'OXKRSLV$ Y OLVWLQQp SRGRE MH 9
VSODWQRVWL ] UR]JKRGQXWt 90ODVWQtND GOXKR
QHMSR]G ML W LFHW GQt S HG GDWHP S HGpD

e) ORA&QRVW GLVSR]JLFH V 'OXKRSLV\ X NWHUEéFK
UR]JKRGQXWt 90DVWQtND GOXKRSLVX QHQt Y G$
RPH]JHQD OR&QRVW GLVSR]JLFH QHQt RPH]HQD D
VSODWQRYMX SGOM [FO W FKWR (PLVQtFK SRGPtQH

54 2GNRXSHQt 'OXKRSLVS$
a) (PLWHQW MH RSUIiYQ Q 'OXKRSLV\ ]D SRGPtQHN Q

QHER MLQDN MDNéEPNROL ]S$VREHP ]D MDNRXNROQO

55 =UX3HQt 'OXKRSLV$ RGNRXSHQ&FK (PLWHQWHP
a) 'OXKRSLV\ RGNRXSHQp (PLWHQWHP QH]DQLNDMt

VPDMHWNX (PLWHQWD D S tSDGQ MH JQRYX SUR
QHER VYé&P YODVWQt WURBIKRIGQXWIPIWRHHP (P
VSODWGOMP GRUXpHQt R]QiPHQt R S HGpDVQp VS
XpLQ Qt UR]JKRGQXWt R S-GIG [SIE\PQ 0 MSD DWW R RIL
R]QiPHQt (PLWHQWD QHEROMHE®RP URL] KRG QXRU H
SR]G M@NRYpP S tSDG SUiIYD D SRYLQQRVWL ] 'OX
VSO\QXWt SUIYD D SRYLQQRVWL ]iYDMNOR XY HMH G
SODWNVVEBHQRYHW PRV XPLVQIFIQSERBRIQMN VH

56 'LVSR]JLFH V SURVW HGN\ QD ~pWX X $GPLQLVWU
a) JeOL $GPLQLVWUIWRU RGOLaAQé RG (PLWHQWD SR

X $GPLQLVWUIWRUD ]D ~pHOHP Y&SODW\ ~URNR
MPHQRYLWp KRGQRW\ 'OXKRSLVS$ QHQt (PLWHQW
YEQIRY QLFK D $GPLQLVWUPLRQtRH YRGRXQWDISXL \/
90DVWQItN$P GOXKRSLVS

6 Platby

61 0 QD SODWHE
a (PLWHQW VH JDYD]XMH Y\SOiFHW ~URNRYp YéQR

YEOXP@ QYv Qta E\ODtVOXaQpP 'RSO NX GOXKH
GHQRPLQRYIQD MPHQRYLWS K®ROEGER WL QpX KPR Q Ltvtl
P Qnahradila.

b) OURNRYp YEQRV\ EXGRX Y\SOiFHQ\ D MPHQRYL
90DVWQtN$P GOXKRSLV$ ]D SRGPtQHN VWDQR
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aGD RYEPL GHYL]JRYEPL D MLQEPL S tVOX&aQeéPL
SODWQEPL D ~pLQQéPL Y GRE SURYHGHQt S tVOX

c) 9 StSDG &H P QD 'OXKRSLVS$ ]JDQLNQH D EXGH QI
rozporu SNRIJHQWQtP XVWDQRYHQtP SUIYQtKR S HGSL

i. GHQRPLQDFH WDNRY&FK 'OXKRSLVS$ ]P Q QD QD
SUiIYQtPL S HGSLV\ D

i. YAHFKQ\ SHQ ALWp GOXK\ ] WDNRYéFK 'OXKRS
R]QiPHQt 9ODVWQtN$P GHKRRSR\® VS QPMREp MI
S HGP WQp P Q\ QHER QiURGQt P QRYp MHGQRW
NXU] WM SHYPteNRHBELIMQW Y VRXODGX V SOI

7DNRYp QDKUD]HQt S tVOX4Qp P Q\ QHER QiURGQt P

i. VH Y 4iGQpP RKOHGX QHGRWNQH H[LVWHQFH G
nebojejich vymahatelnosti; a

i. SUR Y\ORXpHQt SRFK\EQRVWt QHEXGH SRYDA&R)
aniza3 tSDG QHSOQ Qt GOSRW FFIOMR (PLVQtFK

62 'HQ Y&SODW\
a) 96SODW\ ~URNRY&FK Y&QRVS$ D VSODFHQt MPHQR

SURYiG Q\ N GDWS$P XYHGHQé&P Y W FKWR (PLVQt
GOXKRSLVRYpKR SURJUDPX ND&Gé WDNRDed \GEE@
~URN®HERQANRQHPQpP VSODWQRWERQIGOMKRB VOP
GOXKRIQWBR NDAGEé ] W FKW®R GEEODNWNp MHQ A

b) 3 LSBGQHHQ Y&SODW\ QD MLQé QHA& 3UDFRYQt GH
S HGP WQp piVWN\ Y QHMEOL&&t QIVOHGXMtFt 3U
ZSURGOHQt QHER MDNpNROL MLQp GRGDWHpPQp pi

c) MUDFRYQtP GIIBMR ~pHO\ W FKWR (PLVQtFK SRGP
GHQ Y\MPD VRERW\ D QHG OH NWHUé QHQt GQ
t3]1INRQD p 6E R VWiIWQtFK VYIWFtFK R RV
aodnechpracd QtKR NOLGX YH ]Q Qt SR]G MatFK S HGQG
UHSXEOLFH D &HQWUiIOQt GHSR]LWi E aQ RWH)
Y\SR iGiQt PH]LEDQNRYQtFK SODWHE Y pHVNéEFK
YyHVNp UHSXEORNVNRWHRWEAQX QDKUDGLOD

6.3 8UpHQt SUIYD QD REGUAHQtDIh&BYPW VRXYLVHMLtH

6.3.1 OURNRYpP Y@QRV\

a) 2SUIYQ Qp RVRE\ NWHUéP EXGH (PLWHQW Y\SOi
RVRE\ NWHUp EXGRX 90 DNRWIQREQ &G KR S'IRVBEB(
GOXKRSLVRYpKRIi GH BBRYDEEQE GHQ SUR YéSIOAWIX
RVRED GiOH 28 DNpQ MHQRWRBEDpHP& Y&ADN SODWt
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5RIKRGQpPKR GQH SUR 'DXKRBDWKHMRYRVKQ YESOD
VRXODGX V NRQYHQBERPBUDGFRY GIHKR SR YESODW X
GQL VSODWQRVWL ~URNRYpKR Y&QRVX R YtFH
QiVOHGRYDW

b) Matum ex NXSYyQMH GHQ EH]SURVW HGQ QiVOHGXMLtE
YEQRVX 3UR ~pHO\ XUpHQt 2SUiYQ Qp RVRE\ QHE
N S HYRG$P 'OXKRSLVS$ XpLQ Q&P SRpPtQDMH NDO
ex NXSyQ WéND¥tFRIOHVED NP HWQ WRKRWR GQH

632 -PHQRYLWi KRGQRWD
a) 2SUiYQ Qp RVRE\ NWHUEéP (PLWHQW VSODWt MPH(

EXGRX 90DVWQtNRKREKRS GHOR NOWH NEGONKKR S LV
GiOHSRHIORG Q& GG GDW X MPHQR YN DVHGK RVADNRW Y F
MHBSHIYQ Qi RVBELPHP& YADN SODWt &H SUR ~pH
YESODWX MPHQRYLWpP KRGQRW\ VH WDNRYé& 'HQ
3UDFRYQtER]IGRGIQE GHQ SUR YESODWX MPHQRYL
VSODWQRVWL ~URNRYpKR YEQRVX R YtFH QH& . C

b) Matum exjistna® MH GHQ EH]SURVW HGQ QiVOHGXMtH
MPHQRYLWp KRGQRW\ 3UR ~pHO\ XUpHQt S tMHE
(PLWHQW S tS $GPLQLVWUIWRU S LKOtaHW N
NDOHQGi QtP GQHP DRIDMMWHVYAEQBIYPHWQ WRKR
'QH Y@SODW\ 3RNXG WR QHEXGH RGSRURYDW SO
YAHFK 'OXKRSLV$ SR]DVW DYMLQAWSLRPDR QDM 6@ R COWLIY
S LpHP& QD Yeé]YX (PLG\PHQWWWWEWRUD MH 90D\
k WDNRYpPX SRIDVWDYHQt S HYRG$ SRVN\WQRXW

64 3URYIG Qt SODWHE
a (PLWHQW S tS $GPLQLVWUIWRU EXGH SURYIG W

S HYRGHP QD MHMLFK ~pKHMN N B GHHGEE EXO EPH) NB\R &
S tVOX&aQi 2SUIYQ Qi RVRED VG Ot (PLWHQWRYL

provozovQ\ Y URKRGQéP ]S$VREHP QHMSR]G ML S W

'QHP YESODW\

b) ,QVWUXNFH EXGH PtW IRUPX SRGHSVDQpKR StV
SRGSLVHP pL SRGSLV\ NWHUp EXGH REVDKRYDW
XPR& XMtFt (PLWHQWRYL S tS $GPLQLVWUiIWRUR
osob buH GRSOQUIDLRIO QHER ~ HGQ RY HQRX NF
SODWQpPKRREEEKRWGQIKR UHMVW tNX QHER MLQpKR
2SUiYQ Qi RVRED UHJLVWURYiIQD WDNRYi LQVWU
(pokudreHYDQWQt D RVWDWQtPL S tSDGQ S IN¢aukca & é
,QVWUXNFH PXVt EEW Y REVDKX D IRUP Y\KRYXM
$GPLQLVWUiIWRUD S LpHP& (PLWHQW S tS $G
GRVWDWHpPQ XVSRNRMLYé& G$ND] R WRP &H RVR
MPpQEBUIYQ Qp RVRE\ WDNRYRX ,QVWUXNFL S¥
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(PLWHQWRYL S tS $GPLQLVWUIWRURYL GRUXDpH
S HGH 'QHP YABR®WR BRKOHGX EXGH (PLWHQW
RSUIYQ Q SRADGRYDW

i. S HGORA&HQt SOQp PRFL Y S tSDG &H |D 2SUij
i. GRGDWHpPQpP SRWYU]JHQt ,QVWUXNFH RG 2SUiY

c) -DNiINROLY 2SUiIYQ Qi RVRED NWHUi Y VRXODG]
VPORXYRX R ]DPH]HQt GYRMtKR ]GDQ Qt XSODW X
GRUXpLW (PLWHQWRYL S tS $GPLQLVWUiIWRURY
dokiDG R VYpP GD RYpP GRPLFLOX D GDO&t GRN
$GPLQLVWUIWRU D S tVOX&aQp GD RYp RUJIQ\ Y\4§
QHEXGH (PLWHQW S tS $GPLQLVWUiIWRU SURY I
AaQHSRQHWRX HGSRY ANFROAW SIPVREHQpP SURGOHQ
GRUXpHQtP ,QVWUXNFH DQL QHVSUIYQRVWt pL ML

d 9 S tSDG RULJLQIOS$ FL]JtFK ~ HGQtFK OLVWLQ Q
S t$GPLQLVWUIWRU P$aH Y\aiGDW SRVN\WQXWt S
UHVS DSRVWLO\ GOH KDDJVNp ~POXY\ R DSRVMW
S t$GPLQLVWUiIWRU P$aH GiOH a4iGDW DE\ YH&aNH
E\O\ RSDW HQ\ ~ HGQtP S HNODGHP GR pHVNpKR N\

e) 3RNXG ,QVWUXNFH REVDKXMH Y&dHFK@MY @i®G KWIRN §
SRGPtQHN MH (PLWHQWRYL S tS $GPLQLVWU i&MH
(PLVQtFK SRGPtQHN D YH YaHFK RVWDWQtFK RKO
6.4 (PLVQtFK SRGPtQHN MH SRYDARYiQD ]D iGQRX

)/ 3BRYLQQRVW Y\SODWLW NWHU&GNROL ~URNRYé& Yé&q
seSRYDAXMH ]D VSOQ QRX iGQ D YpDV SRNXG M
RVRE Y VRXODGX V iGQRX ,Q\6W UXINFQ t 5 R GSORHG R\t R
MH QHMSR}BOKIAYE GHQ VSODWQRVWL WDNRYp pi

i. S LSViQD QD EDQNRYQt ~pHW EDQN\ WDNRYp
y1% MHEQMH R SODWEX Y pHVNEFK NRUXQIiFK
NRUXQX QDKODGtQEX®RYiIG QR ]~pWRYiQt SU
FHQWUD y1% QHER

. RGHSVIQD ] ~pWX (PLWHQWD -®UtSVH ®&PEQDW
QHA& Y pHVNEFK NRUXQiIiFK V YEMLPNRX P QM
Y Qt SURYIG QR ]~-pWRYiQt SURVW HGQLFWYtH

g9 9 S tSDG &H ]~-pWRYiQt SODWHE YH P Q 'OXKRS
FOHDULQJRYpKR FHQWUD y1% SDN SRYLQQRVW )
MPHQRYLWRX KRGQRWX ' OKKRS LQRX V HG RR YOD ¥ K DIV
bVMWND SRXNi]liQD 2SUiYQ Qp RVRE Y VRXODGX 6\
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h)

)

6.5

b)

W FKWR (PLVQtFK SRGPtQHN D SRNXG MH QHMSR]
RGHSViQD ] ~pWX (PLWHQWD S tS $GPLQLVWUIW

BRNXG NWHUINROL 2SUiYQ Qi RVRED QHGRGDOD (
pOIQBHFPLVQtFK SR G P pQuihhostSidatit jMéhovitou hodnotu Dluhopi
SRYDAXMH Y$pL WDNRYp 2SUIYQ Qp RVRE ]D VSO(
SRXNi]JiQD 2SUiYQ Qp RVRE Y VRXODGX V iG&R
(PLVQtFK SRGPtQHN D SRNXG MH QHMSR]G ML GR
(PLWHQW S tS $GPLQLVWUIWRU REGUAHO iGQR
2SUIYQ Qp RVRE\ Y FOHDULQJRYpWVHFR BWDXV ki X%Y
resp RGHSVIQD ] ~pWX (PLWHQWD-li & ¢platdua/MILQ Ip VRV
Y pPHVNéEFK NRUXQiIFK SRGOH WRKR FR MH UHOH
RVRED QHPIiMDMRNRIOL ~URN pL GRSODWHN ]D pD\

(PLWHQW $GIBLOLYWUiIWRU QHQt RGSRY GQé |D ]
biVWN\ D 2SUiYQ Qp RVRE QHY]QLNi 4iGQé QiURN
YEQRV ]D WDNWR |S$VREHQ& pDVRY& RGNODG S t
E\OR ]S$VREMQR WtP

2SUiYQ Qi RVRED YpDV QHGRGDOD iGQRX ,Q
LQIRUPDFH SRABBWRBEWINWR (PLVQtFK SRGPt
,QVWUXNFH GRNXPHQW\ QHER LQIRUPDFH E\O\
WDNRYp ]SR&G Qt E\OR ]S$VREHQR RNROQRV
$GPLQLVWUIWRU RYOLYQLW

VS tSDG &H MVRX 'OXXKRSALIVO PGS RGRE Pi 2SUIY
Dluhopisu povinnost odevzdat Dluhopis EmitentoW M GOH (PLWHQWD W
]DPEAOHQéP GDWHP VSODWQRVWL

=P QD ]S$VREX D PtVWD SURYiG Qt YESODW

(PLWHQW MH RSUIYQPQQURSKREBBDRXWPRVWD SURY
WDNRYi ]JP QD VH QHVPt W&ANDW SRVWDYHQt QHER
EXGH 90DVWQIN$P GO XKRXOMG R]YiPHYP ENKFR (
SRGPtQHNOLGXIEMWDNRYi ]JP QD W&NDW SRVWDYHQ
VP\VOX XVWD@OGMWMDt 1StVP E =iNRQD R GOXKRS
UR]JKRGRYDW 6FK$]H

=GDQ Qt

(PLWHQW XSR]JRU XMH &H GD RYp SUiYQt S HGSL
S HGSLV\ VWiWX VtGOD pL E\GOLAW 90ODVWQtND
] 'OXKRSLVS$

3L VSODFHQt MPHQRYLWp KRGQRW\ D Y&SODW
SURYIiG Q\ VUiIAN\ GDQt S tSDGQ S RSOTOMDNEHK MWD &
SUIYQtPL S HGSLVG Qb LVQINRY pNSHO D W E \
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c)

d)

9)

h)

BuleOL MDNiNROL WDNRYi VUIiaND GDQt QHER SR
S HGSLV\ ~pLQQéPL NH GQL WDNRYp SODWE\ Q¥
GOXKRSLV$ 4iGQp GDOA&t piVWN\ MDNR QiKUDGX W

3RGOH SUiYQt ~SUDY\ ~pLQQp NH GQL Y\KRWRY
~URNRYE&FK S tMP$ SO\QRXFtFK ] 'OXKRSLVX I\]L
UHJLGHQWHP Y\EtUiQD pHVNi GD VUi&NRX X JGUR
S HGSLWPHWHQW MH Y WRPWR S tSDG RGSRY GQj
SOIWFHP WpWR GDQ = ~URNRY édoilatss @b W QREIPW H
SUIYQtPL S HGSLV\ 7XWR GD RGYHGH ]D 90DVW/{
90ODVWQONRKYRSLVX EXGH Y\SODFHQ ~URNRYé& Y&Qf

OURNRYp S tMPI{CBXKRRIXFX pHVNp VWiOp SURYR]R
bHVNEP GD RY&P UH]JLGHQWHP D NWHUi QDE\OD 'O
SURVW HGQLFWYtP VYp VWiOp SURYRJRYQ\ WYR
ptVOX&Qp VD]JE GDQ ] S tMP$ I\]LFNéFK RVRE

3RGOH SUiIYQt ~SUDY\ ~pLQQp NH GQL Y\KRWRYH(
4H ~URN SO\QH SUiIYQLFENp RVRE NWHUiI MH pHV
SURYR]JRYQ SUiIYQLFNp RVRE\ NWHUiIi QHQt pHVI
SUIYQLFNi RVRED QHQt LQYHVWLpPQtP SRGtORYEéP
VRXPpiWW MtKR REHFQpPKR ]iNODGX GDQ SRGGptM
SUIYQLFNE&RR RYRBEZ 8 LQYHVWLpPQtKR SRGtORY
YVWXSXMH ~URNRYé& YEQRV GR REHFQpPKR ]iNODC
SODWQp SUR Y\EUDQp VXEMHNW\ NROHNWLYQtKR

OURNRYp S tMP\ ] 'OXKRSLVX UHDOL]JRYDQpS B
QHXYHGHQEéFK YéaH SRGOpKDMt SRGOH SUiYQt

SURVSHNWX pHVNp GDQL Y\EtUDQp VUI&NRX X ]JGU
prospekite 15 SRNXG S tVOX&aQi VPORXYD R ]DPH]HQt
QL&A

BRNXG YODVWQtN 'OXKRSLV$ (PLWHQWRYL GROH
UHSXEOLN\ ~URNRYé& S tMHP ] 'OXKRSLV$ VUiIaNR
VPORXYRX R |]DPHJHQt GYRMtPX ]GDQ Qt PH]L y5
republice. PGOH SUiYQt ~SUDY\ ~pLQQp NH GQL Y\KRW
] ~URNRYéFK S tMP$ SO\QRXFtFK ] '"OXKRSLVX I\]LI
UHJLGHQWHP Y\EtUIiQD VORYHQVNiIi GD VUIiIANRX
EmitentjeviPWR S tSDG RGSRY GQé |]D VUiIiaNX GDQ X
= ~URNRYéFK YEQRVS$ (PLWHQW VUD]Jt VORYHQVNQpP
7XWR GD RGYHGH ]D 90DVWQtND GOXKRSLVX S tV
bude wpODFHQ ~URNRYé& YéEQRV MLa SR RGHpWHQt @
SUIYQLFNp RVRE NWHUiIi MH VORYHQVNéP GD RY
MHMtKR REHFQpKR ]JINODGX GDQ SRGOpKDMtFtKR
osob (21 % roce 203).
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8 3 HGpDVQi VSODWQRVW '"OXKRSLVS$ Y S tSDGHFK Q

81 3 tSDG\ QHSOQ Qt
a) .DAGIQt&H XYHGHQE&FK VNXWHpPQRVWIB.YMW FUR R

SRGPtQHN SRIDEARBHOHESAQ Qt

i. 3URGOHQt V SHQ &LWEéP SOQ QtP
-DNiNROL SODWED VRXYLVHMtFt V 'OXKRSLV\ QHEX(
GQ$ SR GQL MHMt VSODWQRVWL

i. 3RUX&HQt MLQ&FK SRYLQQRVWt ] (PLVQtFK SRGHF
(PLWHQW QHVSOQt QHER QHGRGU&t MDNRXNROL VYF
Y RGVW , WREKRPLFR QFIQERGPtQHN Y\SO&YDMLtFt ]
WDNRYp SRUX&HQt SRNXG P$&H EéW QDSUDYHQR
BUDFRYQtFK GQ$ RGH GQH NG\ E\O (PLWHQW QD W
90DVWQINHP GWIUIEROHEXO NN WDNRYpPX GDWX VSOI
GRSLVHP GRUXpHQ&P (PLWHQWRYL S tS $GPLQLVW

i. 1HSOQ Qt RVWDWQtFK G-D&fdf) (PLWHQWD &URVYV,
-DNpNROL 'OXK\ (PLWHQWD

L QHEXGRX XKUD]HQ\ YH VSODWQRVWL QHER E KH
VSODWQRVWL QHER QiKUDGQt OK$W\ GRGDWHPQ GF
sY LWHOHP R GRE VSODWQRVWL W FKWR 'OXK$ QH

LL MDNENROEXODNBYRKOXXHQ |D VSODWQé S HG S$
HILVWHQFH S tSDGX SRUXaHQt MDN MH GHILQRYiQ )

3 tSDG SRUXEHQt it QM QURKRIVRHR SRWXG ~KUQQi Yéa
YéaH MH QQLEMOQHE VORY\ GHVHW PLOLES ekviralen
XYHGHQpP piVWN\ Y MLQp P Q QHER P QiFK

3 tSDG SRUXAHQt XYHGEMHRY Y WRAQRVR\ADQH NG\a (P
QDPtWi ]JiNRQHP S HGHSVDQé&P |S$VREHP QHH[LVWH
G$YRGX D SODWEX XVNXWHpPQt YH OK$SW XORAHQp
QHER MLQpKR RUJI@XQ MWMU@PR&EP GWXWR SRYLQQRVV

Bluhy? ]QDPHQDMt SUR ~pHO\ WRKRWR RGVWDYFH MDI
SOQ Qt Y\SO&YDMtFt ]

L EDQNRYQtFK D MLQ&FK ~Y U$ D SSMpHN D N QLP
LL Y4AHFK RVWDWQtFK IRUHP GOXKRYpKR ILQDQFRY

(i VZDSRYéFK VPOXY WHUPtQRYDQéEFK P QRYéFK D
a

LY MDNéEFKNROL UXpHQt SRVN\WQXWéFK (PLWHQWH
iv. 3ODWHEQt QHVFKRSQRVW OLNYLGDFH LQVROY
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IDVWDQH MDNINROL Qt&H XYHGHQi XGiORVW D WDW
GQt

L (PLWHQW VH VWDQH SODWHEQ QHVFKRSQéP D ]I

LL MH MPHQRYiQ LQVROYHQpPQt VSUIYFH QHER OLN
biVvVWL MHKR PDMHWNX DNWLY QHER S tMP$

LLL (PLWHQW QD VHEH SRGi LQVROYHQpPQt QiYUK (Q
LY EXGH JML&W Q ~SDGHN QHER KUR]JtFt ~SDGHN (F
Y LQVROYHQpPQt QiYUK EXGH S tVOX&4Q&P VRXGHP ]

YL S tVOXaQéP VRXGHP EXGH Y\GiQR SUDYRPRFQ
XVQHVHQt R JUXaHQt (PLWHQWD V OLNYLGDFt

YLL EXGH UHDOL]RYIiQR ]iVWDYQt QHER MLQp REGH
(PLWHQWD N MHKR VRXpDVQpPX QHER EXGRXFtPX P
S HVYDKXMH piVWNXp VORY\ VWR PLOLYyQ$ NRUXQ
v MDNpNROL MLQp P Q QHER

YLLL EXGH UHDOL]JRYiQR H[HNXpQt t]JHQt QD PDMH
FHONRYi KRGQRWD S HVDKXMH piVWNX b
HNYLYDOHQW Y MDNpNROLY MLQp P Q

v. 3 HP Q\

9 StsDG S HP Q\ (PLWHQWD NGH EXGH (PLWHQW Y
VORXpPpHQt VSO\QXWt S HYRG MP Qt QD VSROHPQt
z'OXKRSLV$S QD RVREX NWHUiI YEVORYQ S LMPH mpg
YaHFKQ\ GOXK\ (PLWHQWD Y\SOéYDMtFt ] '"OXKRSLV
GOXKS$ (PLOXKIORELYS$ Y\SOEYi ]JH JiNRQD S LpHPA R

VSO\QXWt QHER UR]G OHQt QHQt UR]XPQ&FK SRFK\E

b) VS tSDG &4H QDVWDQH NWHUEBNROL ] 3p09@BEY QWM I
(PLVQtFK SRGPtQHN D EXGH WUYDW SDN P$aH N
StVHPQé&P R]QiPHQtP XUpHQ&P D GRUXpPHQ&P (PL
DGUHVX 8UPHQpP SURYRIRPEQSGRGHDMBOPAV SRE F]
S HGpDVQp VSODFHQt MPHQRYLWp KRGQRW)\ WYdsttl
QHY\SODFHQpPKR ~URNRYpKWR FEQYRVO QORIKMHADI K
41 W FKWR (PLVQtFK 'SRGRtOIBNDVOH VSODWQR
se'OXKRSLV\ VWDQRX VSODWQp G tYH QD ]iNODG
S tSDG VH SRVWXSXMH SRGOH S tVOX&aQ&FK NF
je SRYLQHQ WBRKRSpV\ VSROX V QDURVWOE&P D ¢
YEQRVHP WD NWRODSIOO WHW iKWR (PLVQtFK SRGP

82 6SODWQRVW S HGpDVQ VSODWQEFK 'OXKRSLVS$
a) 94HFKQ\ piVWN\ VSODWQp (PLWHQWHP NWHUpRBX

W FKWR (PLVQtFK SRGPtQHN VH VWiYDMt VSODW(
QiIVOHGXMtFtP SR P VtFL YH NWHUpP 90DVWQtN
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SURYRJRYQ\ S tVOX&aQp 2]QiPHQt R S HGpDVQpP V
YHGOH MLQE&FK GQ$ WDNWR R]QDpHQEFK'NQNSFK®/
VSODWQRVWL GOXKRSLVS

83 =S WY]HWt 2]QiPHQt R S HGpDVQpP VSODFHQt 'O
a) 2]QiPHQt R S HGpDVQpPP VSODFHQt P$aH EEW MHG(

DY&DN MHQ YH Y]WDKX N MtP YODVWQ QéP 'OXK
DGUHVRYIQR D GRUXpHQR (PLWHQWRWRG GLERD ESRE
adUHVX 8UpHQpP SURYR]JRYQ\ G tYH QH& VH S tVOX3
82W FKWR (PLVQtFK SRGPtQHN VSODWQEéPL

b) =S WY]HWt 2]QiPHQt R S HGpDVQpP VSODFHQt YA&L
VSODFHQt RVWDWQtFK 90DVWQtN$ GOXKRSLVS$

8.4 'DO&t SRGPtQN\ S HGpPDVQpKR VSODFHQt 'OXKRSI
a) 3UR S HGpDVQp VSODFHQt 'OXKRSLV$ SRGOH W

XVWDQRYHW FRVWRNXPLVQtFK SRGPtQHN

9 3URPOpHQt
a) 3UiYD | 'OXKRBRPO XMt XSO\QXWtP W t OHW
XSODWQ QD

10 $GPLQLVWUIWRU D $JHQW SUR YéSRpW\
101 $GPLQLVWUIWRU

10.1.1 $GPLQLVWUIWRU D 8UpHQi SURYR]JRYQD
a) NedojdeOL NH [P Q Y VRXODWGXY W FKOV&N KHPLV QtFK

$GPLQLVWUIWRUHP (PLWHQW ViP D XUpHQi S8JRpH
provozovna® MVRX QD QiVOHGXMtFt DGUHVH 9LQRKUTI
2.

10.1.2'DO&at D MLQé $GPLQLVWUIWRU D 8UpHQiIi SURYR]
a (PLWHQW VL Y\KUD]XMH SUiIYR NG\NROL MPHQRYL

MLQRX QHER GDOA&at 8UpHQRXNHI RPY R] RY®XL Q RWMBU
SURYRJRYQ\ R]QiPt (PLWHQW 90DVWQtN$P GOXKR!
aAdMLQLVWUIWRUD ]S$VRE HR W YAHKGHR EPLY QIFiQ S R

b) -DNINROLY WDONFENGHA OPLQQRVWL XSO\QXWtP OK$
RGH GQH WDNRYpKR R]JQiPHQt SRNXG Y WDNRYpF
~pLQQRVDMAIGPP S tSDG YADN MDNiINROLY ]P QD N
QHA W LFHW QtFKDEOMHRS&IHG QHER SR 'QL Y&SODW
S'OXKRSLV\ QDEXGH ~pLQQRVWL W LFiwWeéP G (

c) =P Q\ S HGSRNOIiGDQ plOV.2PQN-R/ b MitQ NS RELW 90T
~MPX -%XGHM WDNRYi ]P QD WENDW SRVWDYHQt QH
XVWDQRYRGVW StVP E =iNRQD R GOXKRSLVHF
6FKS$]H
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10.1.3 9]WDK $GPLQLVWUIWRUD D 90DVWQtN$ GOXKRS]|
a)JeOL $GPLQLVWUIWRU RVRERX RGOLaAQRX RG (PL

SSOQ QtP SRYLQQRVWt Y\SOEYDMtFtFK ]JH 6PORXY\
D MHKR SUiIiYQt Y]WBEXK ROIDWIWNQEBNDFYi SRX]H JH 6F

10.2 $JHQW SUR YéSRpW\

10.2.1 $JHQW SUR Y&SRpW\
a) NedojdeOL NH ]P Q YP\ORREERRXW WKWR (PLVQtFK SRG

SUR Y&SRpW\ (PLWHQW

10.22 'DO&at D MLQé $IJHQW SUR YéSRpW\
a) (PLWHQW VL Y\KUD]XMH SUiIYR NG\NROLY MPHQRY

7DWR ]P QD Y&DN QHVPt ]SSVRELW 9O0DMMWQHNWD N
WEéENDW SRVWDYHQt QHER JiMP$ 90DVWQtNIRGOWKI
b)=iINRQD R GOXKRSLVHFK EXGH R WDNRYp ]JP Q U

1023 9]WDK $JHQWD SUR YéESRpW\ D 90O0DVWQtN$ GO XH
a) $JHQW SUR YéSRpW\ MHGQi Y VRXYLVORVWL V S

JiVWXSFH (PLWHQWD D QHQt Y &iGQpP SUIYQtP Y]W

11 =P Q\ D Y]GiQt VH QiURNS$

a) 9\NRQIYL pLQQRVW $GPLQLVWUIWRUD SUR (PLWH(

6PORXY\ V DGPLQLVWUiIWRUBKB P PRKRWXUVW R LEAH ¢
GOXKRSLV$ GRKRGQRXW QD

i. MDNpNROL JP Q NWHUpPKRNROL XVWDQRYHQt 6P

R ]JP QX IRUPiOQt YHGOHMA&t QOILE B URKY FHIGGHLGFIN N ¢

RP\OX QHER MH Y\&DGRYiQD SODWQRX SUiYQt ~

i. MDNpNROL MLQp ]JP Q D Y]GiQt VH QiURNS$ ] MI
6PORXY\ V DGPLQLVWUiIWRUHP NWHUp SRGOH U
QH]S$VREt 9ODVWQtN$P SOXKRSWDS RWiPPP @oDX G\
[iMP$ 90D/ VBQXKRSLVS$ YH VP\VEE\VWWDORNHQ
GOXKRSLVHFK EXGH R WDNRYp ]JP Q UR]JKRGRY

12 2]QiPHQt

a) 1HQL Y JiNRQ pL Y W FKWR (PLVQtFK SRGPtQN
R]QiPHQt 90DVWQtN$P GOXKRSLV$ GOH W FKWR
XYH HMQ QR Y pHVNpP MD]\FH DOHVSR QD ZHEH
VVHNFL A'OXKRSLV\3

b) 6WD@RYNRIJHQWQt SUiIYQt S HGSLV\ SUR XYH HM(
(PLVQtFK SRGPtQHN MLQé ]S$VRE EXGH WDNRYp |
MHKR XYH HMQ Qt ]S$VREHP S HGHSVDQé&P S tVOX

c) 9 StSDG &H EXGH Q NWHUp R]QiPHQt XYH HM R
WDNRYpKR R]QiPHQt SRYDA&RYDW GDWXP MHKR SU
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d -DNpNROL R]QiPHQt (PLWHQWRYL YH VP\VOX W FK
SRNXG EXGH GRUXPHQR QD QiVOHGXMtFt DGUHV}
3UDKD QHER QD MDNRXNROL MLQRX DGUHVX
]S$SVREISKN BRAVPRPWR IBOPQMER®tFK SRGPtQHN

13 6FK$]H 9ODVWQtN$ GOXKRSLVS
131 3$VREQRVW D VYROiIQt 6FK$]H

13.1.1 3UiYR VYRODW 6FK$]L
a) (PLWHQW 90DVWQtN GOXKRSLV$ QHER 90DVWQt

GOXKRSLV$ 66 KHOWHBE K 1H YODVWEIMIR W HED |
VSROHpPQEFK J[iMPHFK 90DVWQtN$VGAXKR SRMV$Q P I
D SODWQéPL SUIYQtPL S HGSLV\

b) 1iNODG\ QD RUJDQL]DFL D VYR QtéaVHKRNR X BDXSD
QHVYROIiI 6FK$]L GOH pO (PLVQtFK SRGPtQHI
90DVWQtN GOXKRIDNDWIIRO SRNXG MtP MH 90D
GOXKRSLV$ MH SRYLQHQ QHMSR]G ML Y GHQ XYH
1313(PLVQtFK SRGPtQHN

I GRUXpLW $GPLQLVWUIWRURY4AOLUWYN SR 16 F(HE]W
90ODVWQtNHP GOXKRSLV$ QHER 90DVWQtN\ (
0 SRpWX Y&HFK 'OXKRSLVHDRSWDQXMERF KU HV
6FK$]L WM Y&OPLMYLS HWQEFXAHPLVH '"OXKRSLVY

. WDP NGH WR MH UHOHYDQWQt XKUDGLW $G
SsMHKR VOXAaEDPL YH Y]WDKX NH 6FKS$]L

iGQp D YpDVQp GRUXpPHQt 4iGRV WL -GUD @ BAH ORK
dle bodui Yé4H MVRX S HGSRNODGHP SUR SODWQp VY

) 6YROOWLI 6FK$]L 90DVWQtN GOXKRSLV$ QHER 90T
SRVN\WQRXW N WRPX YHANHURX QXWQRX VRXpLQ

13.1.2 6FK$]H VYROiYDQi (PLWHQWHP
a) (PLWHQW MH SRYLQHQ QHSURGOHQ VYRODW §

stanovisko9 ODVW QtN$ GOtSIORES LY YKX P Q\ QHER ]P (
WR QHSODWt SRNXGVBNRWRGEQ]P SRX]MHR NWHUp
S HGSLVS$ QHQt ]DSRW HEt VRXK®DY R BODVRLG KNS
6FK$]H MH QXWQi SUR S tSDG\ [P Q (PLVQtFK SRG
(PLVQtFK SRGPtQHN Y\A8DGXMH GOH =iNRQD R GO)

13.1.3 2]QiPHQt R VYROIiIQt 6FK$]H
a) 2]QiPHQt R VYROiIQt 6FK$]H MH VYRODYDWHO SRY]I

D SRGOHID®IFMXR (PLVQtFK SRGPtQHN D WR Y
NDOHQGiI QtFK GQ$ S HGH GQHP NRQiQt 6FK$]H
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b) JeOL VYRODYDWHOHP 90DVWQtN GOXKRSLVS$ QHE
oVYROIQt 6FK$]H YH VWHMQp OK$W GRUXpLW WDI

c) 2]QiPHQt R VYROiIQt 6FK$]H PXVt REVDKRYDW DOH

i REFKRGQt ILUPX LGHQWLILNDpQt UHVS UHJLV

il R]QDpHQt '"OXKRSLV$ MLFKa VH Pi 6FK$]JH WEéND
ISIND 'DWXP HPLVH S tSDGQUIRFQDPXEBR SAMRHY YK F
VH Pi 6 FK$]JWHSW&ENDmBW aH MGH R VSROHPQRX VFKY
XYpPWWVR ~GDMH R YAHFK Y\GDQéFK DOGRR GV H

i. PtVWR GDWXP D KRGLQX NRQiQt 6FK$]H S LpHP
PtVWR Y 3UD]JH GDWXP NRQiQt 6FK$]H PXVt S
dnem,KRGLQD NRQiQt 6FK$]H QHVPt EEW G tYH QHSJ
QH& YH od; K

iv. SURJUDP MHGQiQt 6FK$]H YPHWQ ~SOQEéFK Q
MHGQiQt MDNRA& L S tSDGQé& QiYUK ]P Q\ (PLVQt

V. GHQ NWHUE& MH 5R]KRGQéP GQHP SUR ~pDVW Q

d 6FK$]H MH RSUIiYQ QD UR]JKRGRYDW SRX]H R QiYU]
VYROG@H&ALWRVWL NWHUp QHE\O\ |D D]HOFKKB)HQ
SFK$]L UR]JKRGQRXW MHQ ]D ~pDVWD OXKHR YIRKK O D

132 2VRE\ RSUIYQ Qp ~pDVWQLW VH 6FK$]H D KODVR

132.1 5R]JKRGQé& GHQ SUR ~pDVW QD 6FKS$]L |

a 6FK$]H MH RSUIYQ KON RYDWWIIAWY FE®i GRS WiMQ @
na 6FK$ILSRX]H WHQ 90DVWQtN GOXKRSLV$ NWH
'OXKRSLV$ YHGHQpP $GPLQLVWUiIWRUSPSTN RDNG
'OXKRSLV$ E\O HYLGRYiQ MDNR 90DVWQtN 'OXKR
YHGHQ VX Y#HYILGHQFH HPLVH SRVN\WQXWp &HQW
R VHGP GQ$ S HGFKi]Jt GHQ NRQiQt SR{K®RGAXE
pro ~pDVWF®B]LS tSDGQ NWHUé& SRWYU]JHQtP RG R
SRPHW 'OXKRSLV$ HYLGRYiIQ N 5R]JKRGQpPX GQl
90DVWQtNHP 'OXKRSLVX D W\WR MVRX HYLGRYiQ
VSUiY\ WDNRYRRKWRWREGX GOH WRKRWRER®KW DDY R
XVSRNRMLYp SUR $GPLQLVWUiIWRUD .S HYRGS$P '
SUR ~pDVW QD 6FK$]L VH QHS LKOtAat

13.22 +ODVRYDFt SUIYR

a) 2VRED RSUIYQ Qi N ~pDVWL QD 6FK$]JL Pi WDNRYE
RGSRYtGi SRP UX PH]JL MPHQRYLWRX KRGQRWRX
GQL SUR ~pDVW QD 6FK$]L D FHONRYRX QHVS
anesplacQéFK 'OXKRSLVS$ 6 'OXKROEMHWNWHBPWHQW
GQL SUR ~pDVW QD 6FK$]L D NWHUp QHE\O\5PWWH
(PLVQtFK SRGPtQHN QHQt VSRMHQR KODVRYDF
XVQidHQtVFKRSQRVWLOAFEBKS]H R KRREONRWDHQt 6 SR (
WHQWR SRMHP GHILQRYIiQ QtaH -@IHRYRHE B X RRCSHi Y
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QD 6FK$]L D N KODVRYiQt QD Qt Y\NRQiYDW KOI
YODVWQt D MHKR KODVRYDFt SUiYD VH QH]DSRY
WRPX DE\ 6FK$]H E\OD VFKRSQD VH XVQidaHW

1323 OpDVW GDO&tFK RVRE QD 6FK$]L
a (PLWHQW MH SRYLQHQ ~pDVWQLW VH 6FK$]H D W

'iOH MVRX RSUIYQ QL ~pDVWQLW VH 6FK$]H JiVWX
OL MLQDN RVRERX RSUIYQ QRX N ~pDVWL QD 6H
$GPLQLVWUIWRUHP

13.3 3USE K 6FK$]H UR]JKRGRYiQt 6FK$]H

13.3.1 8VQidHQtVFKRSQRVW

a 6FK$IMWHEHQtVFKRSQi SRNXG VH Mt ~pDVWQt 2V
byyk 5RJKRGQpPX GQL SUR ~pDVW QD 6FK$]L 90DV
D MHMLFK& MPHQRYLWi KRGQRWD S HGVWDYXMH
hoGQRW\ Y\GORWV¥RIGC MHVSODFHQ&FK 'OXKRSLVS$
]JDKiMHQtP 6FK$]H SRVN\WQH (PLWHQW ViP Qf
LQIRUPDFL R SRPWX YaHFK 'OXKRSLV$ RKOHGQ
6FKS$]L Y VRXIONDRS XPL WO FPL SRGPtQNDPL RSUIYQ Q

QD Qt

13323 HGVHGD 6FK$]H
a) 6FK$]L VYRODQp (PLWHQWHP S HGVHGiIi S HGVHG

90DVWQtNHP GOXKRSLV$ QHER 90DVWQtN\ GOXH
Y WALQRX KODV$ S tWRPQEFK 2VRE RSUIYQ QéFK
S HGVHG\ S HGVHGIi 6FK$]L RVRED XUpHQi VYROD
ERGHP SURJUDPX 6FK$]H NWHURX QHVYROIiYi (PU

1333 6SROHPQE JiIVWXSFH
a) KGDWX =iNODGQtKR SURVSHNWX QHQt XVWDQR Ye

VP\WVOX XVWDQRYHQt * RGVWYH =i NRIKX EMiSHDS
'OXKRSLVRYpKR SURSSRBRPXpGEOHWEXK@AHQE ]iVWX
XVWDQRYHQ (PLWHQWHP QHER [BLFKS RVYO B VNAR@LIN §
QD ]iINODG StVHPQp VPORXY\ X]DY HQp PH]L. Enstang
VPORXYX VH 6SROHPQEP JiIVWXSFHP Y&G\ ]S tV
www.rifas F] Y VHNFL A'OXKRSLV\3

b) 3UR ~pHO\ 6FK$]H VH QD 6SROHpPQpPKR ]iVWXSF
SRKOHGIYN\ ND&GpKR 9 ©OMK/SYVHD FNBE 6 0 BKRBOYX UR]
6SROHPQPKR JiVWXEFH RHER BSROHPWMKR 80 RE
IXQNFH pL R YEP Q RVRE\ 6SROHp QRoKMRIHED W RSH A
QHER R]JP Q Y RVRE B6SROHpPQpPKR ]JiVWXSFH 6FKY
Dojde OL NH JP Q Y RVRE 6SROHpPQpPKR JiVWXSFH S
PHJL (PLWHQWHP D S$YRGQtP 6SROHpQBRX]i@W )
6SROHPQPKR JiVWXSFH
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6SROHpQE& JiVWXSFH MH RSUiIYQ Q

XSODW RYDW YH SURVS FK 90DVWQtN$ GOXKRS
UR]JVDKX Y\PH]JHQpPP Y UR]JKRGQXWt 6FK$]H YODYV,

NRQWURORYDW SOQ Qt (PLVQtFK SRGPtQHN [H V

PLQLW YH SURVS FK 90DVWQtN$ GOXKRSLV$ GD(
]S$VREHP D Y UR]VDKX VWDQRYHQpPP Y UR]JKRGQ

6SROHPQE JIVWXSFH MH Y&G\ Yi]iQ UR]JKRGQXWtP
DOHVSR SURVWRX Y WALQRX KODV$ RKOHGQ WR
'OXKRSLV$ 7R QHSODWt SRNXG UR]JKRGQXWt pl
S HG\S$ P

9 UR]JVDKX YH NWHUpP XSODW XMH SUiYD VSRMH/{
KODVRYDFtFK SUIY QHPRKRX 90DVWQtFL GOXKRS
QHQt GRWpPHQR SUiIYR 6FK$]H YODVWQtNS$ RGY REK
6SROHpPQPKR ]iIVWXSFH

RozhodujeOL 6FK$]H YODVWQtN$ R RGYROIQt 6SROF
]JIVWXSFH XSODW RYDW KODVRYDFt SUIYD VSRMH
SUiYD VH QH]DSRptWiYDMt GR FHONRYpKR SRpW
schopnaVH XVQiaHW

3 LYENRQX VYp IXQNFH MH 6SROHP®ERUWQRXSE pip &
]JiMPX 90DVWQtN$ GOXKRSLV$ B6SROHpPQE ]iIVWXSF
V (PLVQtPL SRGPtQNDPL D VPORXYRX V (PLW HQ WWH
GOXKRSLVS$

6SROHpPQEé JiIVWXSFH R]QiPt S HG VY&P XVWDQRY
VNXWHPQRVWL NWHUp E\ SUR Q PRKO\ PtW Y&]Q
VH ]JiMPHP 6SROHpPQpPKR ]iVWXSFH DQHER WDNRY
[iWXSFH GR IXQNFH 6FK$]H YODVWQtN$ Y URJKRIG
NH VW HWX ]iMPX 6SROHpPQpPKR JiVWXSFH VH-ljhN#
WDNRY& VW HW SR XVWDQRYHQt 6SROHpPQpPKR ]iV

3RNXG 6SROHpQEé MVWRORWHEXGALWHQWHP EXG
VPORXY\ PH]L (PLWHQWHP D 6SR O3 piGe B ) WMPX SFI
GOXKRSLVRYpKR SURJUDPX EXGH REVDKRYDW ~G
D MHKR R]QDpHQt MDNR 6SROHpPQpPKR JiVWXSFH

EXGH PtW YHANHUI SUIYD D SRYLQQRR VGO X WRRRA
UHVS MHKR SUiYD D SRYLQQRVWL EXGRX REGRHE
W FKWR (PLVQtFK SRGPtQHN 7tPWR pOiQNHP VH I
6SROHPQPKR ]JiVWXSFH 1DGWR EXGH [P QD Y RV
NG\NROLY QD QiYUKWIPN R/\HAE WEHSRRKKYGOHQ 6FK$]t
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1334 5R]KRGRYiQt 6 FK$]H
a) 6FK$]H R S HGOR&HQ&FK RWIiJNiFK UR]JKRGXMH IRU

b) KS LMHWt XVQHVHQt MtPa VH

i. VFKYDOXMH QiYUXLSBGWH KW KNXLVQtFK SRGPt(
i. XVWDYXMH pL RGMRWXYSPBBROHpQE

MH ][DSRW HEt VRXKODY DOHVSR 6 Wt pWYUWLQ
na6FK$]L

c) . SLMHWt RVWDWQtFK XVQHVHQt VWDpt SURVW,i
RSUIYQ G®PR/ WL QD 6FKS$]L

1335 2GURpPHQt 6FK$]H
a) 3BRNXG E KHP MHGQp KRGLQ\ RG VWDQRYHQpK

XVQidHQtVFKRSQi SDN
i. Y S tSDG A&H E\OD VYROiIQD QD & GRVW 90DVW
EXGH WDNRYi 6FK$]H EH] GDO&tKR UR]SXaW QD

i. Y S tSDG &H E\OD VYROiIQD (PLWHQWHP EXGH
NWHUp XUpt S HGVHGD WpWR 6FK$]H

b) 2 NRQiQt QiIKUDGQt 6FK$]H SODWt REGREQ XVWD(
) 1HQL 6FK$]H NWHUiI Pi UR]JKRGRYDW R =P Q 13

a)W FKWR (PLVQtFK SRGPtQHN E KHP MHGQp K
XVQidHQtVFKRSQi VVROWRPOWBQWH SRW HEQp (

seNRQDOD GR &HVWL WEeGQ$ RGH GQH QD NWHI
6FKB]V QH]P Q Q&P SURJUDPHP MHGQiQt VH R]QiFR
do SDWQiFWL GQ$ RGH GQH QD NWHUé E\OD S

UR]JKRGXMtFt R =P Q HPLVQtFK SRQARQYHMNKVBR G(
SRGPtQHN MH VFKRSQD VH XVQiaHW EH] RKOHGX
Y pOIRRXW FKWR (PLVQtFK SRGPtQHN

134 1 NWHUi GDO&at SUiYD 90O0DVWQtN$ GOXKRSLVS$

1341 '$VOHGHN KODVRYiQt SURWL Q NWHUéP XVQHVH
a) -HVWOLAH 6FK$]H VRXKODVLOD VH =P QRX HPLVQ

na6FK$]L NWHUi SRGOH JiSLVX ] WpWR 6FK$]H K(
6FK$]H QHER VH S tVOXa4Qp 6FK$]HAQ BB \WBPGA 8 LOF

GQ$ RG ]S tVWXSQ Qt XVQHVHQt S tVOX&aQp |
KRGQRW\ 'OXKRSLV$ YPHWQ SRP UQpKR Y&QRV
k5 R]IKRGQpPPX GQL SUR ~pDVW QD B6FKS$]JL D NWdid
SUIYR PXVt EEW 4DGDWHOHP XSODWQ QR GR W L
6FK$]H SRCBBWTEKWR (PLVQtFK SRGPtQHN StVHP(
AMiGRRVWXUpPHQE&P (PLWHQWRYL D GRUXpHQéP $G
SURYR]JRYQ\ MLQDN ]DQLNi 98aH XYHGHQp piVWN
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NG\ E\OD 4iGRVW GRUXPHQD $GPLQLVWUIWRURYL
YHGOH MLQ&FK GQ$ WDNWR R]QDpHQEFK'NQNSFK®/
VSODWQRVWL GOXKRSLVS$

b) 3RNXG 6FK$]H SURMHGQiYDOD =P QX HPLVQtFK SI
UR]JKRGQXWt 6FK$]H SR tJHQ QRWi VNé ]iSLV 3R
HPLVQtFK SRGPtQHN VRXKODVLOD XYHGRX VH Y
GOXKRSLY®HN¥W QRX HPLVQtFK SRGPtQHN VRXKO
NDaGé ] W FKWR 90DVWQtN$ GOXKRSLV$ Pi N 5R
bOiQAXIW FKWR (PLVQtFK SRGPtQHN YH VYpP YOD

1342 1iOHALWRVWL &iGRVWL
a) 9 4iGRVWL MH QXWQR XYpVW SRpHW NXV$ 'OXKRS
13.41W FKWR (PLVQtFK SRGPtQHN &iGiQR

b) 4iGRVW PXVt EEW StVHPQiIi SRGHSVDQi RVREDPL
S LpHP& MHMLFK SRGSLV\ PXVt EEW ~ HGQ RY H
$GPLQLVWUIWRURYL QD DGUHVX 8UpPHQp SURYR
pro SURYHESI@DW\ SR6 OHFEKAIRNRKLVQtFK SRGPtQHN

135 =iSLWHGQiQt
a 2 MHGQiQt 6FK$]H SR L]XMH VYRODYDWHO ViP Q
ve OK$SW W LFHWL GQ$ RGH GQH NRQiQt 6FK$]
JHMPpQD XVQHVHQt NWHUi WDNRYRGBKSWHD HM O
GOXKRSLV$ QHER 90DVWQtFL GOXKRSLV$ SDN P

ve OK$SW W LFHWL GQ$ RGH GQH NRQiQt 6FK$
provozovny.
b) (PLWHQW MH SRYLQHQ GR W LFHWL GQ$ RG

SURVW HGQLFWYtP MtP SRY HQp RVRE\ JHMPp(Q
6FK$]H D WR ]JS$VREHP NWHUéP XYH HMQLO W\
Emitent povinenXVFKRYDW GR GRE\ SURPOpPHQt SUIY ]
dispozici KQDKOpGQXWt 90DVWQtN$P GOXKRSLVS$ Y
SURYR]JRYQ S8VWDIRBRYHEQtWpPKOGMNX (PLVQtFK SRG
Y\KRWRYHQt QRWi VNéFK ]iSLV$ WtP QHQt GRWpH

13.6 6SROHpPQiI VFK$]H
a) Vyda-OL (PLWHQW Y UiPFL 'OXKRSLVRYpKR SURJUD}
k SURMHGQiQt =P Q HPLVQtFKI1BRGO/P tKHWNR G(@H V|
VYRODW VSROHPQRX VFK$]L 9ODVWQINS$ GOXKRSL
VH SRX4LMt REGREQ XVWDQRYHQt R 6FK$]L V Wi
RSUIYQ Q&FK N ~pDVWL QD 6FK$]EKS]S LWHH B/R WX ¢
SRGOH MHGQRWOLY&FK (PLVt 'OXKRSLV$ MDNR Y
WDNRYp (PLVH 3RpW\ NXV$ 'OXKRSLVS$S X ND&Gp 1
EéW UR]JOLAHQ\ SRGOH MHGQRWOLY&FK (PLVt 'OX
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14 5R]JKRGQp SUIYR MD]\N VSRU\
a) 'OXKRSLV\ MVRX Y\GiYiQ\ QD ]JiNODG SODWQEéFK
UHSXEOLN\ JHMPpQD QD JiNODG =iNRQD R GOXKH

b) 3UiYD D SRYLQQRVWL Y\SO&BYDMtFt ] 'O WKRRILD/GXV
YyHVNp UHSXEOLN\ 7\WR (PLVQt SRGPtQN\ PRKRX
ido GDO&tFK MD]\N$ 9 WDNRYpP S tSDG SRNXG GH
YHU]JHPL EXGH UR]JKRGXMtFt YHU]JH pHVNi

c) -DNpNROL S tSDGQp VSRU\ PH]L (PLWHQWHP D 90
W FKWR (PLVQtFK SRGPtQHN QHER V QLPL VRXYL
VYHVNp UHSXEOLFH 3 tVOXaQé&P VRXGHP SUR
zDluhopis$ W FKWR (PLVQtFK SRGPtQHN QHER V QLP
0 VWVNEé VRXG Y 3UD]H

15 Definice, pojmy a zkratky

AGPLQLVWWMIRHQI SUIYQLFNRX QHER I\]JLFNRX RVR
SRGPtQHN SRY HQD DGPLQLVWUDFt YESODW\ ~URNR
D GDO&tPLVRXROVORVWL VH VSUiIYRX (PLVH GOH (Pl
EGPLWHQW ViP DQHER RVRED V S tVOXdQéP RSUIY(
SRGOH WARIRXVQtFK SRGPtQHN

AIJHQW SUR:YODPHQI SUIYQLFNRX QHER I\]JLFNRX R
SRGPtQHN SURYiGt YESRPW\ Y VRXYLVORVWL V 'OX
DQHER RVRED V S tVOXaQéP RSUIYQ QtP N Y&éNR QUR.2
(PLVQtFK SRGPtQHN

BBHDOLWQt ,QYHVWRLQMNEHIRQGSRIDNPQRVW VH VtG
9LQRKUDG\ 308D D994 ]WSVDQRX Y REFKRGOQtF
0 VWVNEP VIREpd@s)Y. zn. B 24656;

AN1% QHERVINIi QIURGO{EDMHIN®I SUIYQLFNRX RVREX ]
b 6E R YyHVNp QiURGQt EDQFH YH ]Q Qt SR]G M
SUIYQtKR QiVWXSFWHi WQYRIX SDHEXSVV\ yHVNp UHSXEOL

AOXKRSLVRY&® JQRPWHIMR GOXKRSLVRYé SURJUDP NH
SURVSHNW D QD ]iNODG NWHUpKR MH (PLWHQW Y
RSUIYQ Q Y\GiYDW MHGQRWOLYp (PLVH GOXKRSLV$
D QHVSODBKRRBKV'S$ Y\GDQ&FK Y UiPFL WRKRWR SU
S HNURpPLW .p VORY\ MHGQD PLOLDUGD
E KHP NWHUp P$&H (PLWHQW Y\GiYDW MHGQRWOLYp

Mluhopisy” QHEMRisé® |QDPHQi GOXKRSLV\ Y\GDQp VSROH
IRQG D V VH VIGOHP 9LQRKUDGVNI 084 Q/FoR4,
]DSVDQRX Y REFKRGQtP UHMVW tNXPMiG@etEp.zn0B\2¥G!
vPD[LPIOQtP REMHPX QHVSODFHQéFK GOXKR ¥IOJHna
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PLOLDUGD NRWYHPAHAWRBYVMNMANMKLYDOHQWX X HPLVt Y (85
programu

ARSOQ N GOXKRSLVRYpK®PHIRIGBBOQ N REVDKXM1{
NRQNUpWQt (PLVH NWHUé& P$&H E&W VRXpiVWt .RQHY
MPHQRYLWi KRGQRWD D SRpHW 'OXKRSLVS$ WYR tFtF
MHMLFK Y\GiQt SY&¥GRED'@XKRLVH D MHMLFK HPLVQ
'OXKRSLV$ D GDWXP UHVS GDWD VSODWQRVWL MH

ARQHPQpP SRGMURNX\ GRNXPHQWHP NW H tbaviddsti 6R R\Y N
(PLVt XUpHQRX SUR YH HMQRX QDEtGNX S tS SUR S
SRGPtQN\ QDEtGN\ YH VP\VOX 1D tJHQt R SURVSHNW

APLVQt SRGAGMNPHQI W\WR VSROHpPQp SRGPtQN\ (PL
Emitent* JQDPHQI VSRIOBLGRMW ,QYHVWRUVNE IRQG [
EU® ]JQDPHQi INUDWNX SUR (YURSVNRX XQLL
EUR® peud® ]QDPHQiIi MHGQRWQRX P QX (YURSVNp XQU
Aps ppHVNiIi NRJQIRPHQI NRUXRX ]iNRQQRX P QX yHV]

AKSWD SUR XSLVRYiQtHPFLIVMHGO PKBBIXV $SR NWHUR
GOH (PLVQtFK SRGPtQHN

KD t]HQt 3 ]QDPHQi 1O¥YR®YNpKR SDUODP HRIERD
]JH GQH SURVLQFH RS tVOX4QRVWL D X]QiYiQt
D REFKRGQtFK Y FHFK

KD t]HGURVSHRWKA Qi QD t]JHQt (YURSVNpPKR SDUOD
]JH GQH PHUYQD R SURVSHNWX NWHUé Pi E&W
FHQQ&FK SDStU$ N REFKRGRYiQt QD UHJXORYDQpP

]Q Qt SR]GPM@tFK

BKUGXWDPHQI VKUQXWt SURVSHNWX NWHUp XYiGt
SRW HEXMt DE\ SRUR]XP OL SRYD]JH D UL]JLNS$P (P
V.RQHpPQEFK SRGPtQNiFK 7RWR 6KUQXWt MH VKUQ>
ustaQRYHQt pOiQNX 1D tJHQt R SURVSHNWX

BUPHQI SURY ROPYP®IRi XUpHQi SURYR]JRYQD D Y&SOD
9LQRKUDG\ 3UDKD DQHER QD MLQp DGU
hbOiQNX2(PLVQtFK SRGPtQHN

BMODVWQIN SJRBPRSIQMXI\]JLFNRX QHER SUiIYQLFNRX
YODVWQtN$ GOXKRSLVS$ YHGHQhP]iSIREIHPL VW DiQ\RRYUH
FHQQ&FK SDStU$ Y OLVWLQQp SRGRE DQHER RVRE

54



MDNR YODVWQtN XUpLWpKR ]BNODKR YHDIXEFF B NRER|
SRGRE

AiINODGQt SURMBHNW SURVSHNW 'OXKRSLVRYpKR S
YyHVNp QiIURG®t EDQN\  &1% 6Sp-20Z3/00@66/CNB/5722€ dne
8.3.2024 NWHUp QDE\OR B\3i208% PRFL GQH

AiINRQ R GDQtFR JQ®PMPS ]iINRQ p 6E R GD(
SR]G M&tFK S HGSLVS$

AINRQ R GO XKFXELFVHHFK]INRQ b BE R GOXKRS
S HGSLVS$

AiNRQ R SRGQLNiIQt QD N MIHEMTBRYPPPWOKXINRQ b
0 SRGQLNNOQISQWIORYpP WUKX YH ]Q Qt SR]G M&tFK S
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6 )J)RUPXOi SUR NRQHPQp SRGPtQN\

a) 1tdH MH XYHGHQ IRUPXOi .RQHpPQE&FK SRGPtQHN REVDKD>
'OXKRSLV$ NWHU@& EXGH Y\KRWRYHQ SUR NDRBIR Y RKRWQR
QDEtGNRYpKR 3URJUDPX SUR NWHURX EXGH QXWQp Y\
BRXPiVWt .RQHPQEFK SRGPtQHN EXGH L VKUQXWt GDQp (P

b) 9 S tSDGHFK QHYH HMQp QDEtGN\ Y\KRWRYt (PLWHQW S
'RSOQ N GOXKRSLVRYpKR SURJUDPX NWHU& Y VRXODGX

) VS tSDGHFK YH HMQ pSQIBZHtG N\A B EXGRX 'O RERERWG\RY ilQM D!
QD UHJXORYDQpPP WUKX EXGRX .ROHMMDPCIRE FSQRY SHSNRD L
]Q Qt S tSDGQEFK GRGDWN$ WYR LW SURVSHNW S tVOX&C

d .RQHpPQp SRGPtQN\ EXGRX Y VRXODGX V DSIRAHRMPXNHOQ &
D XYH HMQ Q\ VWHMQEéP ]S$VREHP MDNR =iNODGQt SUR
]JYH HMQ Q\ URYQ & QD ZHERY&FK VW UVOINIFIK A PAXKRGW D\ Z

'$OHALWp XSR]JRUQ Qt 1iVOHGXMtFt WH[W S HGVW
S tSDGQp NU\Ft VWUDQ\ REVDKXMtFtFK NRQHpPpQpP SH
'RSO NX GOXKRSLVRYPKR XKWDIQUDWXFKHIYRUNIFK XY
EXGH SUR NRQNUpWQt HPLVL SRXB®ILW MHGHD |V XK ¢
VIPERG AEXGRX FK\E MtFt ~GDMH GRSOQ Q\ Y St
SRGPtQNiFK 6\PERO A 3 R]QDpXMH YDULDQWQt YR(
symbolem.

1. .RQHpPQp SRGPtQN\ HPLVH GOXKRSLVS$

a) 7\WR .RQHpPpQp SRGPIRQMp@iO B RMGHEDGAE\W WD Y XMt NR
QDEtGN\ YH VP\VOX pOiQNX QD t]JHQt (YURSVNpK
GQH PHUYODRVSHNWX NWHUE@ Pi EEW XYH HMQ
FHQQE&FK SDStU$ N REFKRGRYiQt QD UHJXORYDQ(
GiOH MHQHOQt R SBRWIWMWXMtFt VH N HPLVL Qt&aH
GOXKRSLV$ DiGHd@iBy M H@RPESOHWQt SURVSHNW 'OXK
.RQHpQ&PL SRGPtQNDPL D LL =iNODGQtP SURVSH
fond, a.s. ,y VH VtGOHP 9LQRKUDGVN]
]JDSVDQp Y REFKRGQtP UHMVW tNX YHGHQpPP 0 VW
GiOHEMike@ A VFKYIiOHQéP UR]JKRGQXWtP YyHVNp Qi
NWHUp QDE\OR SUiIYQt PRFL GQH >"@ >YH ]Q Qt G
b M >@>HGUMWHUp QDE\OR SUiIYQt PRFLDGQH SSU
,OQYHVWR L E\ VH P OL SRGUREQ VH]QiPLW VH =iN
SRGPtQNDPL MDNR FHONHP =iNODGQt SURVSHNW
SRGRE QD ZHERY&FK VW ifas\tiFsekcPil O KIOR\EL V \ 3

b) 7\WR .RQHpPpQp SRGPtQN\ E\O\ Y\SUDFRYIiQ\ SUR ~}

SDUODPHQWX D 5DG\ (8 ]JH GQH bHUY
XYH HMQ Q S L YH HMQp QDEtGFH QHER S LMHWt F
thu D R JUX&HQt VP UQLFH (6 D PXVt EEW Y

SURVSHNWHP D MHKR S tSDGQé&PL GRGDWN\ 0SO(
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MH =iNODGQt SURVSHNW YH ]Q Qt S tSDGQéFK
.RQHPQ&PL SRGPtQNDPL BRXpiVWt W FKWR .RQ
'OXKRSLV$ 7\WR .RQHpPQpVEBRGBGXN\W EpO\ Y 1D t
XYH HMQ Q\ VKRIGR) &PD NSRS EREODGQt SURVSHNW D
ZHERYE&FK VWUIQNIFK (P LVEke W'D XZKZRSUNVNBVOF]Y YV
SUIYQtPL S HGSLV\ R]QiPHQ\ y1%

c) 'OXKRSLV\ MVRX YCRIYOQ\L @WDBMIDAFt ¥ UIPFL GOXK
EmitentavPD[LPiOQtP REMHPX QHVSODFHQéFK GOXKR
SURJUDPX OHWXKROHVRME AURJUDP

d =Q Qt VSROHpPQEFK HPLVQtFK SRGPtQHN NWHUp |
Y\GiYDQp Y UiPFL 'OXKRSLVRYpKR SURJIUDPMH NRH
SDStUHMPKLVQt SRGPtQNY YOIXIOPSAW® SURVSHNWX
XYH HMQ QpP (PLWHO®WHPt SROPIPNY A

e) 3RMP\ QHGHILQRRMMbH YEWKFERREPMO NEHRQDP MDNé
=iNODGQtP SURVSHBWX MRHQYWIHI@® MHMLFK SR>
SRGPtQNiFK MLQDN

) ,QYHVWR L E\ P OL ]YidLW UL]JLNRYp IDNWRU\ VSR
IDNWRU\ MVRX XYHGHQ\ Y NDSLHWR®OR YpNONERIK\R

9 7\WR .RQHpPQp SRGPtQN\ E i@ni¥ddur@ FOY HQ\RG® B FH
MVRX DNWXi@@to @R X]H N

h) 3R GDWX W FKWR .RQHpQEéFK SRGPtQHN E\ ]JiMHPH
UR]JKRGQXWt ]DORA&LW Q.RRMDHQ QEF Ki S} B &N QB B R VKR
DOH L QD ]JiNODG GDOAatFK LQIRUPDFt NWHUp PRK
XYH HMQLW pL MLQEFK YH HME®WR RWVANIRNS @ DD [
(PLWHQWD DNWXDOL]JRYDW SURVSHNW IRUPRX G
0 prospektu.

) 5R]4L RYiQtRDIFEKPEFK SIRGPNQBB QtKR SURVSHNWX
NRXS 'OXKRSQWSWHWREERK RPH]HQ\ JiNRQHP

2VRE\ RGSRY GQp |D KD XFKHGRQPIONIFK D SURK

a) 2VRERX RGSRY GQRX |]D VSUIiIYQp Y\KRWRYHQt W F
VSROHPHRYMVQt ,QYHVWRUGNERRQ@REWDGVNI
BUDKD 084 6y 994 |DSVDQi Y REFKRGQtP UHMYV
soudem Wraze pod sp. zn. B 24656

b) (PLWHQW SURKODAa&XMH W aFHKW®&D MRH) EKPYHEGFHKQ 8 RYG P {
QHMOHS&tKR Y GRPt N GDWX MHMLFK Y\KRWRYH(
VNXWHPQRVWL NWHUp E\ PRKO\ ]JP QLW MHMLFK Y
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9 >>@ GQH >"@
Za Emitenta
-PpQR >"@

JXQNFH >"@

2.

["@

3.

a)

b)

d)

[6+5187E'$1le .21.5e71E (0,6,@

'RSOEGNMXKRSLVRYpKR SURJUDPX

THQWR GRSOQ N GOXKRSLVRYpKR SURJUDPXRS QK
GOXKRSLVRYpKR SUHBMWWWFPKXMH GRSOQ N N (PLV
VSROHpPQéP HPLVQtP SRGPtQNiIiP '"OXKRSLVRGYKR §
b 6E R GOXKRSLVHFK Y SOIRW QD 5 PRIQR BHE
'RSOQ N GOXKRSLVRYpKR SURJUDPX VSROX V (PL
QtaH VSHFLILNRYDQéFK 'OXKRSLV$ NWHUp MVRX
VSROHpPQRVWL 5HDOLWQt ,QYHVWRUVNEé IRQG NI
2516/28, Vinohrady, 120 00 PrahaPD SVDQp Y REFKRGQtP UHMYV
soudem v Praze pod sp. zn. B 24656i O HEMit¢IQ A 6 'OXKRSLVRYEéP
PRaQp VH VH]QHNIWWRQLFNp SRGRE QD ZH&R.Wfadds
Y VHNFXKRSLV\3

Dluhopisy jsouY\GiYiQ\ BBSRQOLW® SRID/WGH Y UIiPFL GOXK
EmitentavPD[LPiOQtP REMHPX QHVSODFHQéFK GOXKR
SURJUDPX OHWXKHOHVRME AURJUDP

7HQWR 'RSOQ N 'OXKRSLVRYpKR SURJUDPX QHPS$:
VSROHpPQ V (PLVQtPL SRGPtQNDPL 1t&H XYHGHQp
Y VRXYLVORVWL V WRXWR HPLVt 'OXKRSLV$ (PLV(
]S$ERP 3RGPtQN\ NWHUp VH QD Qta&H VSHFLILNR
XYHGHQp WDEXOFH R]QDpHQ\ VRXVORYtP AQHSRX
PDMt VWHMQé Y&]QDP MDNé MH MLP S LUD]JHQ Y (F
QH®RGt(PLVQtFK SRGPt{QBREEKGRQOQMBQEFK SRGPtQ
JRSDNRYiQtP ~GDMH GOH (PLVQtFK SRGPtQHN

"'OXKRSLVN MVRX Y\GiYiQ\ SRGOH pHVNpKR SUiYD

(PLVQt SRGPtQN\ MVRX GRSOQ Q\ MDN QiVOHGXM
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'$OHALWp XSRJRUQ Qt 1iVOHGXMtFt WDEXOND REVI
SUR GDQRX (PLVL GOXKRSLVS$ W]Q Y]JRU Wp pivVWL
WDNRYRX (PLVL ISNFRLUDFND W-¢FK JiYRUNIFK DYIHGE®
NRQNUpWQt HPLVL SRX&LW MGG N QK X @B &80k FKYRE
A"3 EXGRX FK\E MtFt ~GDMH GRSOQ Q\ Y S tV O XS$y®idt
A 2 R]JQDpXMH YDULDQWQt YROEX ~GDMH S HG WtPW

1. 1i]JHY 'OXKRSLVS$ > @
2. ,6,1 'OXKRSLVS$ > @
3. 0 QD 'OXKRSLVS >pHVNi NRUXQD &=.  H>

4. 3RGRED 'OXKRSLV$ >]DNQLKRYDQi FHQWUIO
YHGH &HQWUIOQt GHSRI]I
90DVWQIN$ GOXKRSLVS$ Y

5. )RUPD "OXKRSLVS$ >QD MGSRNaLMH VH
6. -PHQRY LMWddnota jednohc [” @
Dluhopisu

7. &HONRYi S HGSRNOi >"
KRGQRWD (PLVH "OXEk

8. 3UIYR (PLWHQWD " >QHSRXALMH VH &HONF
'OXKRSLV$ SRGPtQN (PLVH P$aH Eéw QDY\4R
]DP8EGOHQPKR FHONRYpPK

Emise.]

9. 3RPHW 'OXKRSLVS$ >" @ [iisypektive > @ S L PD[LP
]YeaHQt FHONRYp MBis@R

10. YtVORYiQt 'OXKRSLVS$ >T[respektive>"® L PD[LPiOQt
FHONRYp MPHQR Ydrg) /
QHSRX&LMH VH@

11. Datum emise >" @
12. (PLVQt OK$WD OK$W 2G >"@ GR >"@

13. (PLVQt NXU] 'OXKRSL >(PLVQt NXU] pQ ReaREmisE
>"@MHMLFK MPHQRYS WL
'OXKRSLV$ Y\GDQ éF Kbuger
EPLWQtkurz 'OXKRSLVS$
UR]JKRGQXWtP (PLWHQ)
DNWXiOQtFK WU&QtFK S|
'OXKRSLV$ Y\GDQéFK SF
XYH HMQ Q QD ZwhEXifdsRek
VVHNFL A'OXPRWRVE tYH
WDNRYp 'OXKRSLV\ton@Qtd
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14.

15.

16.

17.

18.

19.

20.

21.

22.
23.

24.

25.

(PLVQtPX .XU]X EZGKBR
RGSRYtGDMtFt DOLNYyYW

OURNRYE& YEQRYV [SHYQé& YH YéaL A3@®K\ES
~URNRYé& YEBQRV YH Yé/
3RK\EOLYé& ~URNRYé& Yé
35,%25 ]YéaHQé& R SHYQ#é
YeaL >>@ S D 3RK\EC
YH YéaL >"@ 35,%25 ]Y
~URNRYE& YEQRV YH YéslL
FHONRMNENR&@RV 'OXKRSL

S D D PD[LPiO-QiRNRP
'OXKRSLVX Y4ADN >"@ S

THUPtQ VWDQRYHQt >N SUDFRYQtPX GQL 9«
PRIBOR QHSRXALMH VH@

=S$VRE Y\GiYiQt 'OXK >MHGQRUI]JRY Y WUDQa

96QRVRYp REGREt >WeéGHQQt P VthQt  pW
URPQt@

SUYIEBQRVRYp REGREI! o4 pata emise do dne@
S3RVOHGQt 9QRVRYp >RGH GQH >"@ GR GQH "¢

'HQ YESODW\ ~URN$ [SODWED ~URNRYEéEFK Y
provedenalo15. N D O H Q @nt abtkeKci
NDAGHKRRVRYpKR REGRE

'"HQ NRQHpQpPpdOSXEBBWL >"@ LpHP&A MPHQRYLWi |
EXGH VSODFHQD]QHMSR]

5R]JIKRGQé& GHQ SUR Y >"@

5RIKRGQé GHQ SUR Y >"@
hodnoty

3UIYR 90ODVWQtN$ >$QR 1H@ >90DVWOQtN

S HGpbDVQp VSODFF SRAIGDW (PLWHQWD R

KRGQRW\ 'OXKRSLV$ S HGH 'QHP NRQHBQX KRS
to QD ]iINODG &iGRVWL G
QHMPpPQ GQt S HG SR
VSODFHQt @ >3RSODWHN

URYQiI >@ @
$GPLQLVWUIWRU >(PLWHQW "@
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26.

27.

28.

29.

30.

31.

32.

$JHQW SUR YESRpW\ >(PLWHQW @
8UPHQI SURYRJRYQD >"@

SURYHGHQR RKRGQ >1H >(PLVL "OXKRSLV#a:
]S$VRELORVWL HPL\ aiGRVW P LUWHYMWDVSRC
Emitenta (rating) sEmitentef S LG OHQ QiVOF
VSROHpPpQRVWL UHJLVWU
(YURSVNpKR SDUODPHQ
b1060/2009[" @>+RGQRFHQt >

>"@@

3 LMHWt 'OXKRSLVS$ | >(PLWHQW SRIAMGMNG Rk
UHJXORYDQpPP pL ML REFKRGRYiQt QD >"@ (I
SDStU$ V MHKR VYROHQtP pL Y
S LMHWt 'OXKRSLVS$ N
UHJXORYDQpP pL MLQpP
DQL Y YHVNp UHSXEOLFH
PQRKRVWUDQQpPP REFKR!

6SROHpPQE  JiVWXSF >1HE\O XUpHQ @
'OXKRSLVS$

,QWHUQt VFKYiIiOHQt | 9\GiQt 'OXKRSLVS$ E\C
UR]JKRGQXWtP VSUIYQt>U(

=S$VRE D PtVWR ~S|>>4DGDWHO P$3H REM|
~GDMH R RVREIFK N' SURVW HGQLFWYtP StV
]DEH]SHPpHQt Y\GiQf VWDQRYXMtFt PQRAVWYt
|ISSVRE D OK$SWD S H NRXSL Pi &DGDWHO
ISSVRE D PIVWR VS! REMHGQiIYNRYpKR IRUP:
NXUIX XSVDQEFK 'OX yvi HMOo O QD LOWHU:
Emitentawww.rifas.czv sekciA' O X KR ¢
S tSDGQ EXGH 4&DGDWHC
REMHGQiYNX &ADGDWHO
DGUHVX >"@ FR& P$&H X|
SRAWRYQtFK VOXAHE (Pl
REMHG Q b¥AdN D ®RPQiPt S
REMHGQiYN\ 4DGDWHOL
VPORXYD R ~SLVKPLORKF
"O X KR $e. vsovatel povinen zaplat
HPLWHQWRYLSGRFR BQF K
dne X]DY HQt VPORXNA TO X
'OXKRSLV QHEXGH Y\GiQ
REGUAt ~KUDGX HPLMQHA
'OXKRSLV\ EXGRX S HGIi
QHMSR]G ML GRSUDSRWQ
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SR GQL VSODFHQt MHM
(PLWHQWRYL D WR VY\]
"OXKRSLVX D S HGIiQtP 'C
VtGOH (PLWHQWD Y SUDI
do 16:00 nebo dle dohody s Emitentem jir
QHER SURVW HGQLFWYt
pokud o to upisoDWHO SRaiG
R]QiPt StVHPQ XSLVRYD
MVRX S LSUDYHQ\NDXQYEF
"OXKRSLV\ EXGRX ]DSViQ
'OXKRSLV$ Y HYLGHQFL &
GR S WL SUDFRYQtFK
MHMLFK HPLVQtKR NXWi
Y\SOYDMtFt ] REMHGQIiY
MV R X QHREFKRGRYDWH
'OXKRSLV$ QHQt XSODYV
SUIYR DQL MDNéNROLY
/I "@[V S tSDG SRXaLWwW
]JSURVW HGNRYDWHOS$ M|
REMHGQiIYFH 'OXKRSLVS$
GRUXpt aiGRVW (PLWHQV
>WDNRYE aH &aDGDWHO
ILQDQpPQtPX ]JSURVW HGI
QiVOHGQ S HGi (PL¥ON@®I
'"OXKRSLVS$ ]DEH]SHpXMH

33. Poradci >SQHSRX&I@GMH VH

4. 3BRGPtQN\ QDEtGN\ D GDO&t LQIRUPDFH

=iMHP RVRE ]~pDVWQ Q&FK QD (PLVL

[/ (PLWHQWRYL QHQt ]QiP 4iGQé ]iMHP RVRE ]~pD
SRGVWDWR&PXKNGPWRUD XpfOHGNRNRRGQtKR SURYV
(PLWHQWHP ILQDQpPQ RGP Q Q |D RY HQt ~pl
]SURVW HGNRYDWBORSY OIRWHHQEKGIRRF$ R 'OXKRSL
Yé&l@> FHONRYpKR REMHPX WDNWR SURGDQé&FK '

1iNODG\ (PLVH D SRXaLWt pLVWpKR YéW aNXx

a) ["@(PLWHQW RpHNiYi &H VH FHONRYp QiNODG\ S t
kolem '@ ] S HGSRNOIGDQpKR FHONRYpKR RENM
RGKDGRYDQé& pLVWEé Y&W@HHN SREDIG WEIG\(BLYHD V
PD[LPiOQtKR QDY&dHQt HPLVH 'OXKRSLVS$ RpPHNi
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b)

[9H HMQi QDEtGNDORKRBBYVR®HEXGRX S HGP WHP YH

NebudosOL 'OXKRSLV\ S HGP W 4 PaM¥HGH@p QRISEAGEDY\F\NWUD W

a)

b)

c)

d)

f)

9)

'OXKRSLV$ VH EXGRX SRK\ERYDW NROHP >"@ FH(
RGKDGRYDQé pLVWé YEW AHN (PLVH Y WDNRYpP S

&HO& YéW 8HN SR RGHpWHOIDMNDD ®F ELXIH § R X &
VSRMHQOFKWWLFt (PLWEHQ®D &8 RAMHINIFNIMDE W ” @t
SURVW HGN$ SUR XVNXWHpP RYiQt D UR]YR Mp SR
W FKWR .RQHPQEFK SRGPtQHN NRQNUpWQt SURM
[(PLWHQW VH GRPQtYi &H JtVNDQé& YéW &HN EXG
QDYUKRYDQpKR SRXA&LWt 9]JKOHGHP NH VNXW
SURVW HGN$ QD YéaH XYHGHQ®& ]JiP U S HY\aXMH R
GDOAtzQANNWIYNIQ\ ] SURVW @GWPLFWFE®DHSRX&LMH

(PLWHQW EXGH 'OXKRSLV\ Da GR YéaHL>MLQE@
NYDOLILNRYDQéP JHMPpQD UHWDLORYéP @ LQYH

9H HPQEtGND EXBHOWVUYDW RG

96VOHGN\ QDEtGN\ EXGRX XYH HMQ Q\ EH] ]JE\WH
ZHERYp VWUIQHKM \( PINWE @W D

OLQLPIiOQt SRpHW REMHGQIiIYN\ '"OXKRSLV$ MHGQtH
PD[LPiOQt SRpPHW REMHGQiIYN\ '"OXKRSLV$ QD MH
objemem Emise.

6 'OXKRSLV\ QHMVRX WGRX$@DDAGQYiEP QQi SUiYD

[BPtVW Qt 'OXKHREN IV $U HBXEOL R .,y >"@ VtGOHP
XSViQt GOXKRSLV$ >QD ]JiNODG SHYQpPKR JiYD]NX
JH GQH/ [8FAVW Qt 'OXKHRENY S HSUEOHEH ( P]L PW8HPQWWA
'"OXKRSLV$ VSYHRWMHIGH HSX@OLFH>"@ VIGOHP >"@
GOXKRSLV$ >QD ]iINODG SHYQpPKR JiYD]NX R XSVif
>*@ D [iURYH P$a&H (PLWHQW SURYIG W XPtVW Qt

>8PtVW Qt 'GXKBORWBHGXE®LFH SURYHGH >"@ ,y
R XSViQt GOXKRSLV$ >QD ]iNODG SHYQpKR JiYD]N
JH GOQH >’@ @ >8PtQW QORI KRR SIBVRN SGHO [FHW
>8PtVW Qt 'OXKRSEOR SHIRNSME YFH >"@ ,y >

R XSViQt GOXKRSLV$ >QD ]iNODG SHYQpKR JiYD]N
JH GQH >"@ D ]JiURYH P$&H (PLWHQW S URDII®pHY
QHEXGRX S HGP WHP YH HMQp QDIEtGN\ QD 60RYH
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h) [SBRGVWDWQp JQDN\ GRKRG R XSV[Q@ Y [ HSWRX& MM
) [&HONRWRIYSE]H ]DDXSPANW Qt '[OLGKIRES LMBHSRX&LMH V

) =S$VRE D PtVWR ~3B8$XRDXKRESWID S HYGi QP HOWRKS
V'S O D FuMe@en VER G 'RSO NX GOXKRSLVRYpKR SURJ
kfk 2EFKRGRYiQt >P$a8H QHP$AH@ |DptW S HG Y\GiQt

) (PLWHQW >EXGH@ >QHEXGH®@ Y\XatYDW VOXAaHE I
]SURVW HGNRYDWHW R FE XGHBASEIRROWDRWY Y >Y\KOHG
'OXKRSLV$ D >S HGiYDW NRQWDNW\ QD WNWPR Wil |
REMHGQiIYN\ S HGiYDW REMHGQRiIYN\ "OXKRSLVS$ (

m .XSQt FHQD 'OXKRSLV$ EXGH Y&G\ RGSRYtGDW O
(PLVQt NXU] 'OXKRSLV$ pLQt N GDWX (PLVH >"@
'OXKRSLVS$ Y\GDQéFK SR 'DWX HPLVH EXGH (PLVQ
(PLWHQWDD D® JDNWXiOQtFK WUAQtFK SRGPtQHN
'DWX HPLVH EXGH XYH HM Qw®.ri@Drz ZH¥E M N(FPLL i HOQWK
G tYH QH& EXGRX WDNRYp 'WRRRBIR/\( FLD/EXTPIX \N
S LSRpWHQ RGSRYtGDMtFt DOLNYyWQt ~URNRY& Y

[3 LMHRWEKRGRYOKRSLYV\ QHEXGREXFERG®RFiIQY D JUHJ
NebudowOL 'OXKRSLYk BEEMEPGRYiQt QD URHIXW Q TAMDE WHIGKI Qp R)G V

a) 'OXKRSLV\ Y\GDQp Y UiPFL 'OXKRSLVRYpKR SURJI
GDO&t SRSLV NRENWRW QtHEPWMEP & RSIRAKRIG R YIS QLtl
MHMLFK GLVWULEXFH QD UHJXORYDQpP WUKX D
(PLWHQW SR&iGi R MHMLFK [BM: BI4BW & GpHDV MiUKX U $IR
SDStUBYMXV]D FHQQEFK SDEIHM BODKIIPOGDWHP N
S LMIREFKRGRYiQt QD UHJXORYDQpP WUKX MH >"
k REFKRGRYiQt QD UHJXORY.DQpP WUKX QHQt |QiP¥

b) [(PLWHQW VL QHQt Y GRP WRKR &H E\ FHQQp SDSt
S LMDW\ QDUBIJXWRYDPQEFK WUK$ WUKS$ W HWLFK ]
SRGQLN$ QHER QD Q MDNEé PQRKFP\LWH DWW R i RERXJ
W tG\ MDNR 'OXKREEXRSRWDWR D >" @

¢) [4iGQi RVRED QHS LMDOD ]iYD]JHN MHGQDW ML
REFKRGRYiQt PDUNHW PDNHU =iYD]HN MHGQUL
REFKRGRYiQt SSHIY[j BOER¥K@ SYRIGWPDOMWX ]SURVW HGN

d (PLVQt FHQD 'OXKRSLV$ QD WUKX EXGH pLQLW >

[.QIRUPDFH RG W HWtFK VWUDQ @
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a)

1 NWHUp LQIRUPDFH XYHGHQpP Y .RQHPQEFK SRGP
LQIRUPDFH E\O\ S HVQ UHSURGXNRYiQ\ D SRGOH
VFKRSHQ WR JMLVWLW ] LQIRUPDFt ]JYH HMQ Q&éF
4iGQp VNXWHpPQRVWL NY$OL NWHUEP E\ UHSUR
]JDYiG MtFt (PLWHQW Y&DN QHRGSRYtGi ]D QHVSI
WDNRYRX QHVSUIYQRVW QHPRKO S L Y\QDpR &diof
LQIRUPDFt
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b)

b)

d)

2SUIYQ Qt DXGLWR L

OpHWQta]i(FLWNHQWD ]D REGRHUORE prosiddé GRYla RY aHQ
QH]iYLVOéP DRGLWRUWPQRX .RWUpPRYRX PptVOR RSUIYQ
VtIGOHP 3UDKD aLANRY 3 HP\VBRYVNIi Y

OpHWQt ]iY UND (PLWHQWD |]D REGREt RG OHGQD G
QH]iYLVOE&P DXGLWRUHP ,QJ =GH NHP 20H[RX ptVOR RS
VIGBBW®DFNpKR W tGD ,¥5313452 UQR

9\EUDQp ILQDQpQt ~GDMH (PLONMH RIOR RV BiKVODHG @ CKi R NSXL
OpHWQt ]iY UN\ MVRX XYHGHQ\ QD NRQFL WRKRWR =iNOD(

=iMHP RYREVWQ Q&éFK QD (PLVL

EmitentovineQuyjma ] i M RaMditoraX Y HGH QpKIFNXN O D G QtKR N WRIUZHNW
E\O (PLWHQWHP ILQDQPQ RGP Q Q |D RIQIPGIiGQEW®HRPY
RVRE ]~pDVWQ Q&éFK QD (PLVL NWHIBD GG pSEROGELNMMPRI
]~pDVWQ QéFK QD (PLVL EXGRX REVDKRYDW S tVOX&aQp

WRKRWR ]JiMPX WDNWR ]JGH EXGH SRSViQ QIBSEmMiieM HP JSUTF
GLVWULEXRYDW (PLVL SURVW HGMHGWYtP ILQDQpPQtFK ]S

'$YRG\ QDEtGN\ D SRXAaLWt YEQRVS

(PLWHQW RpPHNiYi &H FHONRYé& Y&W &HN (PLYBEGBNARSL)\
'OXKRSLV$ EXGH RGSRYtGDW piVWFH (PLVQtKR NXUJ]X
WDNRYpKR (PLVQtKR NXU]X EXGRX RGHpWHQ\ QiNODG\ QI
WLVNFBHQWLQ VY1% D Q NWHUp GDOHIPIQVNODBK RSRX$L W H M
XPtVW QtP QD WUKX

1IRPLQIOQt YéAaH RpHNIYDQEéFK QRQNODIDGEFEXSRGCGRYHNGHR INK
Emise.

yLVWé YéW &HN HPLVH 'OXKBRBLV3SOREKEHIQMHY §AEWHRGWP Q

aY&GDMS$ Y VROPLMYD RMRYYRW VYp SRGQLRONUHGAN p] $EOR
Y\X&LWt pLVWpKR Y&@W &NX EXGRX REVDKRYDW .RQHpPQp S

96W &HN HPLVMHINMRPE&PEtGN\ 'OXKR MRS RUHE X E H i SR
b BE R LQYHVWLpPQtFK VSROHPQRVWHFK D LQYHV)\
S HGSLVS$ D VH ]JiNRQHP p 6E R EDQNiFK YH ]Q Qt

10 OGDMH R (PLWHQWRYL

101 +LVWRULH D YEYRM (PLWHQWD

a)

1i]HBMmMitentaMH 5SHDOLWQt ,QYHVWRUVNEé IRQG D V
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b) (PLWHQWRYL E\OR S3L530C5Q8RSIGLQBIR / (,

c) ,QWHUQHWRYp VWUIQN\ (PLWZHZZWDL MH G F KR LHWH QQ/D OSSR |
LQIRUPDFH QD ZHERY&FK VWUIQNiFK QHMVRX VRXpiVWt =i

d (PLWHQW MH QEBKRGQEMN® YNX SRG ,¥

e) (PLWHQW E\O |DOR&HQ GQH QD GREX QHXUpPLWRX
UHMVW tNX E\O SURYHGHQ GQH

) 6tGOR (PLWHQWIL QIRIKQD ®VGEUHVH 9LQRKUDG\ 3UD
WHOHIR Q &20AA3 045 8di5H

9 (PLWHQW MH DNFLRYRX VERROEPGRVWHHYNRBHORIX QP |
seSODWQ&PL SUIYQtPL S HGSLV\ yHWR®HBVILE SN\ [HM
REpPDQVNEé ]JiNRQtN JiNRQHP p 6E R REFKRGQtFK
JiNRQ R REFKRGQtFK NRUSRUDFtFKALNORYMMHPVNPP SRBEC
Y SODWQpP ]Q Qt D S HGSLV\ XNDUELYWWK VRFKKE W$NCER EHHQAP §
]JiNRQH2B6/20046E R SRGQLNiQt QD NDSLWiIORYpP WUKX YH
V REODWMIp Bl tGt |HMPpQD ]JiNRQHP p 6E R GDOQ
]Q Qt ]INRQHP D BE R GDQL ] SLGDQp KRGQRW\

6E R GDQL ] QHPRODWORPR YQFQtYD ]JiNRQHP p

GD RYé iGWQpBOM Qt 3RNXG MGH R pLQQBRBKiME (PLWHQ
QHPRYLWRWWEPL D MLQ&PL LYDGRICPYLH @8 P ® H[HNXpPQtP
VGUDA&EIFK ]JGH MH SUR HPLWHQWD UR]JKRGQi S HGHYAt
REpDQVNEé VREBWQEB NNt ]JiNRQHP p 6E R VRXG
H[HNXpQt pLQQRVWL H[HNXpQt iG Y SODBWEQpPR $SDIN XiN
]S$VREHFK MHKR H&HQt SIODARQYR O @t | RGRAERE]INRQ b
YH HMQéFK GUDAEIFK

10.2 8GIiORVWL Yé]QDPQp SUR KRGQRFHQt SODWHEQt VFKRSQ

a $NWLYD D SDVLYD (PLWHQWD O]H VKUQRXW WDN &H S L
NDSLWiO YH YéaL PLO .p 2G VYpKR Y]JQLNX VH (PLWH
QHPRYLWRVWt yiVW QHPRYLWRVWt NWHUp MVRX (PLWH
~pHWHYLGXMH MDNR PDMHWHN 9 EXGRXFQX PRKRX W\WR
QHPRYLWRVWt NWHUp (PLWHQW QDNRXSLO MVRX XUpHQ
W FKWR QHPRYLWRVWHSKW-IpYDX {PH. MB QR R GERKIWYR t [HI
ze]iS$SMpPN\ pNSWHWRXROHPQRVWL $OOULVN*URXS D V 9 URI
YODVWQt GOXKRSLV\ ] QLFK& E\O\ Y OHWH¥KLID VB/UDQY\S
SDVLY MVRX GiOH VP QN\ D ]iS$MpNRRG WRXN WRPEEK Q@M

b) Emitent SOQt YHANHUpP VYp ]iYDIAH MERX BKGHORM Qikidhop
PtIWRGVWDWQé& Y&]QDP S L KRGQRFHQt SODWHEQt VFKRSQ
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(PLWHQW RG VYpKR Y]J]QLNX QDE\O YODVWQLFNp SUIYR
k GDWX WRKRWR =iNODHFRR XK BV QEHNVE XMV R X SURQDN
EOtaH YL]J10MRI4)W) RD =iNODGQtKR;SURVSHNW X

EPLWHQW RG VYpKR Y32 OMP BYREBROWRHSNHPPA YH YaH]
MHGQDOR R QHPRY LAHROWRI 1) K REGGEW QBFE OtaH YL] NDS
10.4.2.1)(jii) tohoto = iNOD G QtKR);SURV SHNW X

EH]~URIS3®MpPpND & milédd SRYVN\WQXWi (PLWHQWHP VSRC
Group, a.s.VSODWQi QD Y éEOtid RdpiglailQ.¥2DD WRKRWR =iNODCGC
prospekty;

JiYDIN\ (PLWMW®WP VH VNOiIGDMt ] MtP HPLWRYDQ&FK GO
S LMDWEéFK ]iS$MpHN DDISwWYO®XRBSK V-PRINSt.p GO XK\
ZY\WWDYHQE&FK VP OHO ppQR GOXK\ |HPLiSS$BPHAH YL]
kapitolal0.10.1WRKRWR =iNODGQtKR SURVSHNWX

c) 9HANMHHDOHYDQWQt ILQDQpQt ~GDMH D GDO&t LQIRUPDFH N
Emitenta jsou uvedeny  @0.10.1D QiVO WRKRWR =iNODGQtKR SURVSFH

d (PLWHQW DQL (PLVH NH GQL Y\GiQt WRKRWR =iNODGQtKR
pbL (PLVH REGUA&t Q MDNp UDWLQJRYp KRGQRFHQt EXGR>
SRGPtQN\

103 ,QYHVWLFH D SRSLV RpHNiYDQpPKR ILQDQFRYiQt pLQQRV\

a) 2G GDWD SRVOHGQt ]JYH HMQ Qp ~pHWQt JiY UN\ QHXVN
investice, anise KiGQé&P YE]QDPQ&P LQYHVWLFtP GR EXGRXFQD ¢

b) (PLWHQW RpHNiYi &4@H MHKR EXGRXFt SRGQLNDWHOVNQP
zWRKRWR GOXKRSLVRYpKR SURJUDPX SRS GDOatrFK C
VEXGRXFQX (PLWHQW WDNp KRGOI Y\XatWREMQHEREEtRRWI
S tOHALWRVW

) 2G SRVOHGQtKR ILQDQpPQtKR URNX (PLWHQWD QHGRAOR N
YéeS$MpHN D ILQDQFRYiQt (PLWHQWD

104 3 HKOHG SRGQLNiIQt (PLWHQWD
1041 +ODYQt ptRBRN®/L

ay 3 HGP WHP SRGQLNiQt UHVS S HGP WHP pLQQRVWL (PLW
MVRX QiVOHGXMtFt pLQQRVWL

I 98URED REFKRG D VOXAaE\ QHXYHGHQpP Y S tORKIiFK
. SBURQIMHP QHPRYLWRVWt E\W$ D QHE\WRYéFK SURVW
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iii. 6SUIYD YODVWQtKR PDMHWN X

b) EmitentS VMYpP SRGQLNiQt KRGOi S LVWXSRYDW NH Y&aHP pL
SMHKR S HGP WHP SRGQLNiIQt

c) .RQNUpWQt KODYQt pLQQRVWt NWHUp VH (PLWHQW KRG
VSODWQRVWL 'OXKRSLV$ MH ]JKRGQRFRYiQt ILQDQpPQtFK
LQYHVWLF QD WUKX QHPRYLWRWHMIWM QDOEGQE SHRRY!
se ziskem (PLWHQW EXGH Y\YtMHW YH&NHUp SRW HEQp DN
SRGQLNDWHOREP PVRQRIVMDIOYWQtKR WUK X

1042 +ODYQt pLpRGR V\WDLEMPLi@ @Rritanta
10.4.2.1 EmitentsekGDWX WRKRWR =iNODGQtKR SURVSHNWX ]DP

(i) 9&NXS QHPRYPWRN®W Y\NXSXMH QHPRYLWRVWL X QLFKA I
FHQD QiY UDLWHROWWItVNIWI PVMEKWR EH AN LQYHVWLpPpQtP S tOH
zYODVWQt LQFLDWLY\ QHER" QHS HWUY ayiviebd QaWR U XM
(PLWHQWD REUDFHMt VDPL YODVWQtFL QHPRYLWRVWt N
to skrzgehointernetoY p/ Wk w@w.rifas.czc (PLWHQW Y\NXSXMH MDNpNROL"
QLFKA MH QDSOQ QR YéaH XYHGHQpPp NULWpSURPDWM G
YaDN (PLWHQW Y\YDUXMH LQYHVWLFYGHFRO GHHRLYWERY /P QY
UHNRQVWUXHN@RRIGRHIIFKWR QHWHR YDW RVRWIS$SVREHQD QH N
druhy odstranitelré F KS U itFQad jakoje QD t]Ex@kucH pL G WiikémBEbo
existenceSUIY W HWtFK RVRESWINRR QMHIY § WRNGVIQQRIMHPQt VPC
] D W t &rhifehtnemovitost SR SUiIiYQt RO VIWIFBE QiVOHGQ SURQDMPI
SURBmitent KGDWX WRKRWR =iNODGQtKR SURVSHNWX YOD\
ERGHP LL WpWR SRGNDSLWRO\

(i) 96NXS DDiSHR QHP EMiteld REWW X WRKRWR =iNOBWBIQtKR SL
YODVWQLGENeMBYiFR QHBHPRYLWRVW HFD VBXLWHRAKRWR =iNOI
3URVSHNWX YWIitAH X9DBYWRRFKVOR V¥sd prbnajaty 4K datu
WRKRWR =iNODGQtKR S URNFRINMMR QWO BiGFQDVWQLFW Yt
SUiIYQt YDGRX

URGLQQ& G$P YH P VW 3RQINWUBVIQDFKIFOMYF QWE DOHN
YDOWLFNpKR DUHIOX VWRMtFt QD %W D YRDEQ ©Q iSOCHAR H C
]JDKUBKRQHPHN R Y& (ALWRQW G$P GORXKRGRE SURQET

URGLQQ®REBP REUi QDFRNWMVFt MJHTHN 0tVWHN VWRN
SDUFHOH R Y8RQHP XA ®MiOH&t WDNp ]JDKUDGQt2SR]HPHN
(PLWHQW G$P GORXKRGRE SURQDMtPI

URGLQQé G$P YH P VW 3URVW MRY QDFKiJHMtFt VH Q
SDUFHOH R Y2P H P
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(iii)

(iv)

URGLQQEREBP ¥HORXWN\ QRNRKHVHMBRIRYMW YIRY VWRMt
SDUFHOH R Y2PQH X4 BiOH QiOHA&t |DKUDGQt 8R]HPHN |

URGLQQé G$P YH P VW 3 HURY QDFKi]JHMtFt VH QD XO
SDUFHOH R Y2PQH X4 BiOH QiOHA&t |DKUDGQt SR]HPN\ R

URGLQQERGEP YRE tY QDFRNHMVYF ¥RINYFDQ\ VWRMtFt
SDUFHOH R YBRQHPX& F5iOH QiOHA&t VWDYHEQ%taSDUFHO
]JDKUDGQt SR]JHPHN |DKUDG(PLIRVHEORSRGHPNR GORXKRGRI
SURQDMLtP|

E\WRYi MHBORWNRDFKiJHMtFt V H KDQXOH &LF 7 RGN C
VSROHpPQEFK piVIPHRMKHDXGRMGQRWNX :GORXKRGRE SU|

VSROXYODVWQLFNé SRGtO R YHOLNRVWL LG QD URC
QD VWDYHEQt SDUFHOH R Yé&P H P

E\WRYi MHBEQEIWMND QiOBRIEGtO\ QD VSROHpPQEFK piVW
QDFKiJHMtFt VH QD XOLFL JHGHURYD 3UDKD

8 YAHFK QHPRYLWRVWt NWHUp QHMVRX DNWXiOQ SURQ
SURQIMHP pL R NRXSL

SURGHM QHFPFRYLAVRWVWWIG VYpKR Y ]|BILQKXKPRYR RO WiH C5N HPH

YaHFK S tSDGHFK VH MHGQDOR R QHPRYLWRVWL UH]JLGHQ
VURFH (PLWHQW UHDOL]RYDO SKURGHRWMHGQREVLV Q.

v roce 2020 Emitentealizoval prodejW t nemovitost(2x byt. jednotka a 1. rod.
d$PvFHONRYp SURGBMOLYXRGPQRW

vURFH (PLWHQW UHDOL]RYQBPRLYB®RNeUMbEKSH Qi FW L
[ URG GCGBHONRYp SURGHMQt KRGQRW WLV .p

v roce 2022 Emitent realizovarodej sedmi§ QHP RY DMAR yedhotka a 2x
URG GBROXRYp SURGHMQt KRGQRW WLV .p

v roce 2023 K30.10. Emitent realizoval prodei H {6W Q H P R Y AxX\WyRa2X\biyt.
G$P FHONRYp SUR@HMIW LWRGRRW

BOXABODONXS QHPRYLWRVWW W HIQRW BYRVW HGQLFWYtP VY¢

VWU i@t.Nfas.cz LQJHUXMH REFXRGQ W R]DINXKISQOHRBRYLWRVW
KRWRY3RGVWDWD WpWRWRPXAEN YBRWHQW MH VFKRSQEé
QHPRYLWRVWL Y\SODWLW SHQ 4Qt SURVW HGN\ ML& RG
kS HYRGX YODVWQUBNRKR SWiFYB¥Nitsiy Ravhamovitost prodejci
]DSODWt GQty B DIEHEGN Y O DY DN R NS WPRKER) NURNHP MH Y \Y
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QLAa&t NXSQt FHQRXDWRPROKWHRD/WIH Pt HQ@M QWp KiRINHRPEG HY
G$YRGX SRW HEXMt U\FKOH JtVNDWURRD\®R XpORQO pPSRF KU
(PLWHQW SURK nizdatoigv Wklin@hHiKRcz VORXat SULPIUQ N ]t\
QRYEFK QiNXSQtFK NDQiO$ WHG\ MDNR JGURM SRWHQF
GLVNRQWRYDQéFK UHDOLW +0ODYQtP JGURMHP LQIRUPDF
prospekt.

v (PLWHQW GiOH SURVW HGQLFWYtP VY&FK LQWHUQHWRY
]S WQpKR OHDVLQJX QHPRYLWRVWt (PLWHQW WXWR VO)
PtVW JQRYX RSDNXMH &HIMW® BXIPVHQ QM BMNRR § GURW B R W
LQYHVWLpPQtFK S tOHALWRVWt GR GLVNRQWRYDQE&FK UHD
(PLWHQWD MH WHQWR =iNODGQt SURVSHNW

(vi) Emitent VH GiOH J]DEéYi SRRUIDW BYMWENXSX pL SURGHML QH
VOXAEX Y\SUDFRYiQt RGKDGX WUAaQt FHG\TERMANRWIRW RQAW L
SRX]H GR S buNisto¥ti SKODYQtPL pLQQRN VAP DALIWAH @&/ GRSD
celkovou ekonomickou situaci Emitenta.

1043 +ODYQt ptORBVWEOIQRYDQEFK pLQQRVWL

10431 9 KRUL]JRQWX GR VSODWQRVWL '"OXKRSLV$ EXGRX LQY
GR REODVWL QHPRYLWRVWQtKR WUKX Y YHVNp UHSXE

a) 1DG UiréHIH SRSVDAQ éF KPoaMRdRY LNHEPR VAQLLW VYp SRUWIRO
GUXK\ QHPRYLWRVWt D WR NRQNUpPWQ

NHPRYLWRVWL S HG UHNRQVWUXNFt (PLWHQW KRG
QHPRYLWRVWt VH ]DP HQtP QD WDNRYp NWHUp VH QL
S HG UHNRQVWUXNFt DOH JiURYH PDMt SRWHQFLiO
jejich lokality). TtR QHPRYLWRVWL EXGH (PLWHQW S tSDGQ
D GIiOH GUAHW pL SURGiIYDW

NHPRYLWRVWL V Y\ddt FHQRX Y\X4aLWHOQp MDNR ND
Y\WLSRYiYDW REMHNW\ JHMPpQD Y 3UD]JH pL Y WAatFKk
RFLWQRX QD WUKX W\WR QHPRYLWRVWL NRXSLW D
SURQDMPRXW BWHPFR$SWHIFKDQ SRGQLNDWHO$ 7DNWR
EXGRXFQX S LVWRXSLW L N SURQIMP$P pL SURGHML N

pPRIJHPN\ Y\XaLWHOQp SUR GHYHORSPHQW (PLWHQW
SR]JHPNS$ Y y5 Y\XaLWHOQéFK SUR GHYHORSPHQW Q
SR]G Mat SURGHM 7DNRYp SR]JHPN\ SDN Pi (PLWHQW
YeEVWDYEX D QiVOHG®Qé SURGHM pL SURQiIMH

NHPRYLWRVWL Y\XaLWHOCRQUMR YUDPF L(BIRWHDQWIPRQLWR

SURJUDP\ D SRGPtQN\ MHMLFK pHUSIQt D Pi Y ~P\VOX ¢
WR EXGH SUR SRGQLNiQt (PLWHQWD HNRQRPLFN\ YéK
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by 1IDEEYiQt QHPRYLWRVWt EXGH SUREtKDW Y&KUDGQ G
VSROHPQRVWt YH VNXSLQ (PLWHQWD 3 tVOXaQp QHP
S tSDGQ VSROHPQRVWL YH VNXSLQ (PLWHQWD QHER M
XMHGQIiQt

c) 5RYQ &8 (PLWHQW P$aH JHMPpQD SUR ~pH@ambrikostiQt OHS:
]JDGOXaHQt H[HNXFH LQVROYHQFH GOXaQtND DSRG
SRKOHGiIYHN NWHUp EXGRX ]DMLa&W Q\ JiVWDYQtP SUIiYF
]JD YODVWQtN\ QHPRYLWRVWt (PLWHQW WtPWR ][JS$VRI
pohletGiYN\ NWHUp MVRX MLa ]JHVSODWQ Q\ D URYQ & QD (
SRVWRXSHQD SRKOHGiIYND SRVWXSLWHOH NWHUé MLa I
poskytl

d 6KRUD SRSLVRYDQp SOiQ\ (PLWHQWD LQYHVWLF GR QHF
D XYHGHQp ~GDMH PDMt S LWRP LQGLNDWLYQt FKDUDNV
VSROHPQRVWt D QHPi |SUDFRYDQé& 4iGQé SRGUREQ#é& EX
XYHGHQEéFK Y =iNODGQtP SURVSHNWX .RQNUpWQt SOic
PRAQRVWt QD WUKX (PLWHQW VL QH]SUDFRYDO 6:27 D(
LQYHVWLF (PLWHQW NH GQL VHVWDYHQt =iNODGQtKR S
anipoterFLiOQt JLVN MtP XYDARYDQ&FK pLQQRVWt

1044 +ODYQt WUK\

a . GDWX Y\KRWRYHQt WRKRWR =iNODGQtKR SURVSHNWX V
]JDP RYDW ]JHMPpQD QD pHVNé& WUK yHVNi UHSXEOLND ¢
JHMPpQWURDQHPRYLWRVWQt D VRXYLVHMtFt WUKte 6 RKOH
WU&Qt SRGtO\WRPWIRQWMLDK @ (BIRY O] FOWIVE 1D

b) $NWXiOQt VLWXDFL QD WHYKNY QHBREDWRWWJIH WKUQR X\
QHPRYLWRVWt VHVWRXSLOL JH VYpKR YUFKROX DYabDN
QHPRYLWRVWt GRViIKO\ VYpKR YUFKROX YH bPWYUWO
k RFKO BHH®tagnachbL PtUQp P X FFHRN GFHRAXW U Yi VWIOH YL] QtaH
3 thLQ\ D QiVOHGN\ WpWR podkEpit@e1ble.M WRRK BB\ BVFQN OYD G Q
prospektu.
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c) 6LWXDFL QD WUKX\QNPPBMBWROMAHYO]H JiURYH R]QDpLW N
QHMY Wat pHVNp DGYRNiWQt Nrbo® Ed2®ai 224+ aEOsplatiast W Q H |
YtFH QHROXKRSLVRYRE K HPPH. R tSVH V POG .p S LpHP& ]K!
ZWRKRWR REMHPX ILQDQFRYD®D QoHP RWYRRHROM QYR WB N'\WY
ODUWtQNDLWBH DNFBINQW UbiA) G LMNIIR SW GKRX HNRQRBEPWNpKR N
SRSWiYND D GUDKp ILQDQpQt JGURMH ILUHP SRYHGRX N
QHPRYLWRVWQtFK SURMHNWS$ ILQDQFRYD Q&% ¥OGHBNHRS LV
WpWR VNXWHpPQRVWL EXGH GDO&t VWDJQDFH FHQ QHPF
QHPRYLWRVWQtP WUKX 3UR VXEMHNW\ NWHUp WXWR V
PQRKR YEKRGQEFK LQYHVWLpPQtFK PRAQRV Wt

105 2UJDQL]DpQt VWUXNWXUD (PLWHQWD

10.5.1 Emitent a Skupina Allrisk Group, a.s.

a) (PLWHQW MH DNFLRYRX VSROHDpQRRR\GQIIN.QINOD GQtP N
$NFLRQi L (PLWHQWD MVRX SDQ ,QJ 2QG HM 3ROiN QDU
.DAQLFH Gi@OH MP® HM 3RW ANOD VMH@ t DMFELt D KODVRYDFtF}
QD YDOQp KURPDG (PLWHQWD SDQ -Lt 7RPDQ QDU

_.UIORYR 3ROH %UQR REIMWMHE® MH WDNWPpPA YODVWC
D KODVRYDFtFK SUiY QD YD.BS®ROKPARDE {6 DWHONWDUR X S
VIGOHP .RPiURYVN| D .RPiURMIriskGrolhd.Q R GiOH M

NWHYOMWWQtNHNFLt D KODVRYDFtFK SUiY QDPaiin@ Qp KUR
2QG HM 3ROIN D SDQ -Lt 7TRPDQ MVRX QHS tPEPL NRQHFE

6 *UDI XYHGH®&NX Q Dhttpd:.BEA/deloitte.com/content/dam/Deloitte/cz/Documents/real
estate/Reaindex20Q-2023 CZ.pdf3

7" RPHQWi 'DOLER B \OND& WHDPND. WAQt WUK VWRMt S HG N RMBRWNHERXLOLI
LQYHVWR:3L GRBOWXIW é MMM /\veviehgtHeam.cz/nazory/dalibmiartinekceskyrealitni-trh-
stoji-pred-kolapsemmiliardy-pujcenychkorun-nedokazotnvestori
splacet?utm_source=www.seznam.cz&utm_medium=sekaternetu
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b)

d)

NDAGOLFK YODVWAQt SRGtO QD VSROHpQRWWLWROOU!
podkapitole).

(PLWHQW QHQt ]iYLVOé QD &iGQp MLQp VSROHpQRVWL ]H
JGURMHP MHKR ILQDQFRYiQt QHMVRX ~Y U\ DQL FiS$MpN\
G$YRGX ]iS$MpN\ SRVN\WQXWp (PLWHQWHP 639®BHpPpQRVW
.p EOta&H YL]ONDWRWRWR =iNODGQtKR SURVSHNWX O]H Y3
JiYLVORVWL (PLWHQWD QD WpWR VSROHPQRVWL QHER"

QHE\OD VFKRSQD SOQLW VYp JiYDIN\ Y$pL (PLWHQWRYL

(PLWHQWD S@@ltWi¥YJNYODV

(PLWHQW MH VRXpiVWt 6NXSLQ\ YODVWQ Qp $OOULVN *UF
DNFLRYRX VSROHPQRVWt WR {3 [R80NGOD-t Pp NOD BIHWIit®H PD X F L R ¢
MVRX SDQ ,QJ 2QG HNN BWRWGONNMWHU® MBDVRYDFtFK SUi\
KURPDG $OOULVN *URXS DV D SDQ -Lt 7RPDQ NWHU&
KODVRYDFtFK SUiIY QD YDOQp KURPDG $OOULVN *URXS O

$OOULVN *URXS DV YODVWQt QiVQHGERMYFWRK QRSO 8P
S LPHPA RVWDWQt SRGtO\ REFKRGQtFK VSROHpPQRVWt MVF
NWHUi MH YH YODVWQLFWYt VSROHpPQRVWL $OOULVN

Ing. Ondrej Polak Jifi Toman
50%

50%

Alirisk Group, .5,

Ostatni Ostatni
akkeiondfi akkclondfi
~ IngOndej Ing Ondfe) | 20% —
004%  polak 0,02 Poldk 0% —
Jifi Jifi
Toman, 002% Toman, 10%
Ostatni Ostatni
akkeionafi akkeiondfi
Allrisk Slovakia,5..0. 104 Rostislay  Favel 30%
50 000 EUR 100 % 3y | lesak s Némadak, 30 & ——
Frantigak
Hanzal 15%
Ostatni  ——~
e akkeiondi
- Ing. Ondifgj
Ing. Ondfej LA
Poldik. 20 Poldk, 1%
Jifi
Jifi
Toman, 20% Taman, 13
100 %
0%
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VXYHGHQpPP VFKpPDWX MVRX Y\]QDpHQ\ SURFHQWHP pL JOF
NDSLWiOX NWHUp MVRX YH Y@DaiWQp FWSWROHPQRMMNL *QRM 8
SUiIYD RGG OHQD RG REFKRGQtKR SRGtOX

9é3H XYHGHQpP REFKRGQt V SARNXS1M@RVEMRIpAG Mridk @Irbud, MDNR A
a.s.’

1052 'FH LQp VSROHpPpQRVWL (PLWHQWD
a (PLWHQW MH SRGOH ~GDM$ |[DSVDQéFK Y REFKRGQtFK UHM

SURMHNWS$ YODVWQtNHP SRGtOX Y QiVOHGXMtFtFK VS
5(,1)2 VHUYLFH V UR Y VtGOHP 8 YOHpPpN\
5(,1)2 VHUYLFH OtURYi V U R Y VtGOHP 8 YOHE
00 Brno

9éa4H XYHGHQp REFKRGQt VSRB HPRYVYSROGIIHRMWOQ MDNR

b) 2E 'FH LQp VSROHpPQRVWRFE\O\ |IPOREHQONODGQt NDSLWiO
.p D MHMLFK S HISPpW\MHRSEWDLYODVWQtKR PDMHWN X

) KGDWX WRKRWR =iNOD G Q t KIRH SIURSFKH W S\RXO HDIILRM W& QMBI Y \ N
Y&]QDPIKLRXQRVW

10533RSLYV YE]|ODPOEFK GFH LOEFK VSROHpPQRVWt $OOULVN

Allrisk, a.s.

a) $OOULVN DV .,y VIGOHP .RPiURYVNi D .F
VWDELOQt pHVNRX PDNOp VNRX VSROHpPQRVWt V NRPSO
ILOQDQpPQtKR SRUDGHQVWYt S HV UHDOLWQNU®XABH@RM
NOLHQWYVYNBHVHRYLO/Qt HGLWHOVWYt VH QDFKiJt Y %UQ [
NDQFHOi H MVRX SR FHGRQHY § R \UW SKHE2QIBNY Wite RKL5R
RWHY HQ\ SRERpPN\ QD VORYHQVNpP WUKX

Allrisk Meridiem Investment, a.s.

d $OOULVN OHULGLHP ,QYHVWPHQW D V .y VtGOH
%UQR MH DNFLRYRX VSROHpPQRVWt NWHUiI VH ]DEE
+ODYQtP SURMHNWHP WpSARROVEROBOOQ RWRWECSONS®GIULVN
NWHUé VH VNOIiIGi ]JH Wt YEEANRYEFK EXGRY $ $ $ D MH(

NDSDFLWRX QDEtGQH E\WRY&FK MHGQRWHN DWHO
NRPHUpPQtFK SURVWRUS$ YH SRURRYRHROFX VRMMRQHY SRG]HP
se S LGUXAHQEPL VNOHSQtPL NyMHPL VWiQt QD WH

VW HaQtP SURVWRUX EXGRY\ % MHMta VRXpivVwWt MH WDN
NRPHUpQt SORFKD
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10.6 Informace o trendech

a) OG RG GDWD PH]LWtPRUWHEWJD]QDBNQDO QiVOHG

b)

NWHUp E\ PRKO\ PtW Yé]QDPQé YOLY QD MHKR Y\KOtGN\

Emitentprodal URGLQ Qé3GBPPL XOLFL 9UFKOGBIOREWKRy ]| YHYiVWNX
E\WRYp MHGYRWNRYH ]D piV-WIN® ]D piVWNX .[3

Emitent nabyl YODVWQLFNP\WSRNXYRMNGQRWFH PQZeFHiCEHMtFt \
FederovaatozYODVWQtFK JGURMS$ ]D piVWNX PLO .p

Emitent QDY&4LO REM R BYW &GIFK SRV N\ WAQXRGeoE VSROH)|
as.QD ]iNODG UiPFRYp VPORXY\ Re 8ri¢QLADVIGRKO 2iSSMpPN |
biV\@M3E0ts. .p QD pu §3/@00ts. . [y

Emitent VSODWLO R XR®MWNRWnicND®PE® | .p (PLWHQW WHG\ V
]JDGOXAHQt ¥HHiIWRVRHN  BIDOpi\pW N X PLO .p

(PLWHQW SURKODA&XMH &RYR G-@EDWOt NiKBRNS FBVRO BO QD Y
=iNODGQtKR SURVSHNWX QHGRA4OR N &4iGQp SRGVWDWQp

(PLWHQW SURKOD&XMH &H RG NRQFH SRVOHGQtKR ILQDC
ILQDQpQt ~GDMH GR GDWD WRKRWR =iNODGQtKR SURVSHI
ILOQODQpQt YENRQQRVWL VNXSLQ\

10.6.1 Trendy na trhu s nemovitostmi UH]JLGHQpPpQt WUK

a)

b)

EmitentaD RGY WYt YH NRHUIpR ESBR REEHFQpKR Y@YRMH HNF
FINOX D GDOatFK REFKRGQtFK Y&N\Y$ WDNp WUHRG\ UHD
Emitentjako investoa D EX BRI RPKRL QHEKRODY @YRYPRYLWRVWt S$V
S HGHYatP WUHQG\ RYOLY XMtFt QDEtGNX D SRBHWINNX QD
republice.

&HQ\ QHPRYLWRVWt Y yHVNp UHSXEOLFH E\O\GQ ®IIROGLN O
IDNWRU\ XYHGHQEPL QtadH RGUD]LIRSE KR ¥ WX BIR W\R N XE \
vSUYQt SRORYLQ URNX QDGiOH SRNUD pRM®M@NY 6UD]Qé
VH Y&aDN GDIXIX@ BRORYLQ URNX REUDFHW INWHQE RK P
ORNDOLWiFK PtUQ NOHVDW QHER VDHPZRDUSMW XQiBHtEV |
tabulkav PHJLURPQtP VUR SQRI® HOWRE G R N BE\W/PS N\YUDWW NpB P

Y\MPD .DUORY&FK 9DUBWR 2ONRRRXFRFWEVHRP QD VQtaHQR
SRS W ipoNé&movitosteck GSYRGX QHGRVWXSQRVWL K\SRWHpQtFK
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Tabulkap *PH]LURDP®E Qigatnfuh@$y MHGORWOLYEFK NUDMVNEéFt

07/2023 07/2023 07/2023
06/2023 07/2022

Praha 124 106 117 472 116 323 116 724 0.3 % -59 %
Ceské Bud&jovice 82 066 71667 70 666 71743 15% -126 %
Brno 107 308 98 258 97781 96 968 -0.8 % -96 %
Karlowy Vary h5 b&l 58 858 h9 245 59 308 0.1% 6,7 %
Hradec Kralove 77 794 69 746 71192 70191 -1.4 % -9.8 %
Liberec 61941 56 281 57314 57 789 0.8 % -6,7 %
Ostrava 47 145 43792 44 477 44 894 0.9 % -4.8 %
Olomouc 64 960 74177 74792 76 142 18% 17.2%
Pardubice 77 356 65028 65 060 65 314 0.4% -156 %
Plzen 76 392 72377 71784 69 830 -2,7 % -8,6 %
Usti nad Labem 40 259 33070 32651 32708 0.2 % -188 %
Jihlava 56 283 54 756 53 898 52 764 -2,1% -7.4 %
Zlin 74201 70 389 70334 72677 3.3% -2,1 %

8

c) 96&H XVYiEKka@GR XUPLWp PtU\ SRWY U] RIp V@ NNKWUIHRNXS U H GNLW
vQ NWHUEBFK NUDMEBRNO H\G SRPtGBIOBRYLWRVWt D& R

d 3RNOHV FHQ QHPRYLWRVWt MH ]S$VREHQ [HMWHKRDFRS&DW
G$VOHGNX GRAOR NH VQt&HQt SRSWiYN\ SR KWB W W[RQtF k
RSDW HQt MH EHJHVSRUX ]Y&éaHQt ~URNRYE&FK VD]HE 3U
~Y BRPiIWNHP pHUYQD URN®R -HGQIQVUBDVDN R YtFH QH&

8 7TDEXOND MH GRV WXsS/@ali@nx. & Gthatistidadmovitosti/bytyprodejprumernacenaza-1m2-

bytu.html
9 9L] QDS pOIiQHN .DUROtQ\ &aW X MR¥:pwws. 8e¥iame S ey cArbndb/ekundidikh

byznysreality-cenynemovitostibudoupristi-rok-klesats-najmy-to-budehorsi221333

PYyOiQHN y7. GRMMEX8@WEceSkBnoviny.cz/zpravy/2375436

77


https://realitymix.cz/statistika-nemovitosti/byty-prodej-prumerna-cena-za-1m2-bytu.html
https://realitymix.cz/statistika-nemovitosti/byty-prodej-prumerna-cena-za-1m2-bytu.html
https://www.seznamzpravy.cz/clanek/ekonomika-byznys-reality-ceny-nemovitosti-budou-pristi-rok-klesat-s-najmy-to-bude-horsi-221333
https://www.seznamzpravy.cz/clanek/ekonomika-byznys-reality-ceny-nemovitosti-budou-pristi-rok-klesat-s-najmy-to-bude-horsi-221333
https://www.ceskenoviny.cz/zpravy/2375436

e)

f)

~URNRY&FK SRUUREQd#@n 221! 98]QDP QD VQtaHQt SRSWi
K\SRWHpPQtFK ~Y UHFK P OR WDNp ]S tVQ Qt ~Y URY&FK XN
3RNOHV SRSWiYN\ SR UH]JLGHQpPQtFK QHPRYLWRVWHFK E\C
FHQRYp KODGLQ\ FHQ HQHUJIODI ¥ HER & Y #FEKORL N R WQttR K
RE\YDWHO ptP& VH NRXS QHPRYLWR\EMIL vplompinadiiQt K\'S
sYédH XYHGHQEéPL RS Dajra-h@oRoLobyterel neddsdym V pHUYHQFL
URN X Y4DN y1% UR]JKRGOD R JUX&HQt ~Y URYpKR XND]
EDQNRYQt UDGD y1% GRNRQFH UR]JKRGOD R VQt&HQt ]iNO|
EXGH WHQWR WUHQG SRNUDpRYDW O]H YBKOHGRY R
nePRYLWRVWHFK D USVW FHQ QHPRYLWRVWt

6H ]Y\aXMQHP R &Ryt \Wemovitost se tak | Y € A ISGRB W ISR QiMHPQtP

E\GOHQt .HSRS®HYR QiMHPQtP E\GOHQt NURP XYHGHOQy
UR]JYROQ Qt NRURQDYLURYéFK RSDW HQt D V WtP VSRMH(
P VW 9 QHSRVOHGQt DG VH QD ]YéadHQp SRSWiYFH SR Qi
SRPHW YiOHpQE&BK USMIEFEOtNWH t Y YyHVNp UHSXEOLFH QD:
DJUHVt 5XVNp IHGHUDFH D ] QLFK& WDNp YHONi piVW Y\XZ

Tabulkap *+3U$P UQi FHOD 1DMSERWXMEPNNVNDAMY NEFK P VWHFK
Priameérna cena pronajmu — 1 m2/meésic

02023
01/2022
Praha 338 400 394 403 2.3 9% 19.2 %

Ceské E & 206 220 219 224 2.3% 8.7 %
Brno 301 1 347 3
Karlovy Vary 172 196 187 193 3.2 % 12.2 9
¥ clec C 38

Liberec 202 228 224 228 1.8 9% 12.9 %
st va ) O >

ODlomouc 23 226 232 7 8.9

F jubice 1 1

Plzen S 224 227 228 O.4 5

N
o
N
)
N
u.
-

12

. QiIUXVWX FHQ QiMHPQtKR E\GOHQt G Rj§meifmdhisRdbaM Pp QD Y
tento YEUD]Qé QiUXNVIAGEFEP NUDMYBR pBRPIWVIWHP URN X Us$\

L'DWD DIJHQWXU\ )LQFHQW U X P ht#dsS/RunQn@dihde. B NI Xy Si ent @iy poindex
prosinee2021-sazbyrostly-nejrychlejiv-historii/

2 7DEXOND MH GRVWXSQi

QD ZH E X hitpbt/De@lliyvixR b/ ftefdtika@RoViWsK/Byyp QD

pronajemprumernacenapronajmulma2mesic.html
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https://www.hypoindex.cz/clanky/fincentrum-hypoindex-prosinec-2021-sazby-rostly-nejrychleji-v-historii/
https://www.hypoindex.cz/clanky/fincentrum-hypoindex-prosinec-2021-sazby-rostly-nejrychleji-v-historii/
https://realitymix.cz/statistika-nemovitosti/byty-pronajem-prumerna-cena-pronajmu-1m2-mesic.html
https://realitymix.cz/statistika-nemovitosti/byty-pronajem-prumerna-cena-pronajmu-1m2-mesic.html

]SRPDOLO D Y XUpLWEFK UHJLRQHFK QDVWDO L PtUQé SR
KRGQRW Y&DN O]H WpP YH Y&HFK NUDMVN@FK P VWHFK y
FHQ QiMP$ .XS Y %UQ MH SUS$P UQp QiMHP®IL,6P VtFL p
RSURWL SU$P UQp FHQ NWHUp QiMHPQp GR\OD/MRYDPDR Y
IDEHP GR40OR Y WRPWR REGREt N QiUXVWX SU$P UQp FHQ
9DUHFK R +UDGFL .UIORYp R 3UR ~S 6 QGRMWR MH LB
FHQ QiMP$ ]SRPDOXMH WDN FHQ\ QiMHPQpPKR GRVDKX
SURQDMtPDWHOS$P S EQ& B HWRINpP ILYRNXG E\ GREZOR NH V
SRNOHVX FHQ QiMP$

Tabulkap +3U$P UQi FHQOD ]1D SERMOXMBPENVIEAMYNEFK P VWHFK

Priumérna cena pronajmu — 1 m2/meésic

07/2023 07/2023
394 398 386

Praha 384 -3 % 0.5 %
Ceské Budgjovice 223 225 228 232 1.8 % 4 %
Brno 328 336 352 366 4 % 11,6 %
Karlowy “Wary 193 213 219 209 -4.6 % 8,2 %
Hradec Kralove 233 234 238 249 4,6 % 6.2 %
Liberec 231 238 245 239 -2.4% 3.5 %
Ostrava 202 210 203 209 3 % 3.5 %
Olomouc 226 244 237 234 -1.3 9% 3.5 %
Pardubice 237 239 246 252 2,4 % 6.3 %
Plzer 228 230 229 240 4.8 % 5.3 %o
Usti nad Labem 175 182 190 197 3.7 % 12,6 %
Jihlava 242 232 242 232 -4.1 % -4,1 %
Zlin 253 252 246 257 4.5 % 1.6 %%

13

g) SRKOHGHP QD Y¥RKXD\HG VAPV XDFH QD W U KBMitdkdti GHQp Q't
S LQi&t YH VNU]JH SR]JLWLYD D RWHYtUi PQRKR ]DMtPDYE&FK
P$4H QHPRYLWRVWL YEKRGQ NRXSLW QiVOHGQ SURQDWN
YEKRGQ SURGDW

3 7DEXOND MH GRVWXSBOkeal@yDix.@zKtEtstikaemovitosti/bytypronajemprumernacena
pronajmuylm2-mesic.html
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https://realitymix.cz/statistika-nemovitosti/byty-pronajem-prumerna-cena-pronajmu-1m2-mesic.html
https://realitymix.cz/statistika-nemovitosti/byty-pronajem-prumerna-cena-pronajmu-1m2-mesic.html

h) Vzhledem kWRPX aH (PLWHQW X Q NWHUéFK QHPRYLWRVW

UHNRQVWUXNFH QDS RSUDYD |Gt QHIXQNpPQt YRGR pL F
]JDVDA&HQ QiUXVWHP FHQ YH VWDYHEQLFWYt NH dWHUpP X
FHQ YH VWDYHEQLFWYt MH ]DS tpLQ Q RGFKRGHP PQRKD ¢
GRGDYDWHOVNEFK HW ]JF$ JOREIOQtP QiUXVWHP VWDYH
FRYLGRY&FK RSDW HQt D WDNp URVWRXFtPL BDHQWDRPNHPQH L
5XVNp IHGHUDFH QD 8NUDMLQX 3R XNOLGQ Qt WUK$ YH
YH VWDYHEQLFWYt SRIJYROQ NOHVDW 1\Qt O]JH YEKOHGR"
WHPSHP SRNUDpPRYDW pL VWDIQRYDW 99BN XWHGHI @pW. Q|
QD U$VW FHQ VWDYHEQtFK SUDFt QD U$VW FHQ PDWH
VWDYHEQLFWYt 9&]QDPQé& YOLY QD U$VW W FKWR FHQ |
HQHUJLt 'OH GDW YHVNpKR VWDWLVWLFNipKRRNXGX | NtM
PHILURPQtPX QiUXVWX FHQ3AZWD¥HEQtFRWHWLFO$SRD Y&l
VSRW HERYiYDQ&FK YH VWDYHEQLFWYt VH Ms]iTentdR N X

QiUXVW VH QH]Gi EEW QLMDN ]YOia" GUDPDWLEN® &1®iUXV

bDVRNp#ntu &HQ\ VWDYHEQtFK SUDFt RG ]Ji t URNX GR ]
32%.&HQ\ PDWHULIO$ D YEURENX VSRW HERYiIYDQEéFK YH V\
URNX Y\dat R RSURWL¥ pWYUWOHWt URNX

10.7 3URJQY]\ QHER RGKDG\ JLVNX

a)

(PLWHQW SURJQY]X QHER RGKDG JLVNX QHY\KRWRYLO

108 6SUIYQt tGtFt D GR]JRUpt RUJiQ\

a)

b)

(PLWHQW MH DNFLRYRX VSROHPQRVWt JDORAHQRX SRC
XVSR iGiQt (PLWHQWD VH SURWR tGt SUIYHP yHVNp UHSX

tGtFtP RUJIQHP (PLWHQWDI MBI WSHU @t WIXKRWRYHQt WRE
SURVSHNWX ]DVWXSXMH (PLWHQWD tGt SRGQLNiQt D YC
YHANHUp pLOQQRVWL NWHUp QHM ViRaKoud B LMWNHIDAED S Y i YHQ F
SUDYRPRFL YDOQp KURPDG\

6SUIYQt UDGD Pi GYD pOHQ\ NWH t MVRX YR@H®L YDOQ
Y\KRWRYHQt WRKRWR =iNODGQtKR SURVSHNWX MVRX pOH

Pan Michal Kresta, nar. 4. 7. 1975,SUDFRYQt BRG UHWDV N D
Brno S HGVHGD VSUiYQt UDG\

Pan7RPid .HGHrRSE.2. 1974SUDFRYQt REURY DN | D % U Q
PbOHQ VSUiIYQt UDG\

“93aHFKQ\ ~-GDMMWRFWERHI@D WMVRX GRVWXSQp QD VW UHWNCEK.c7HVNpKR VW
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http://www.czso.cz/

d (PLWHQW Pi ] t]HQRX VSUiYQt UDGX NWHUi SOQt IXQNFI
6SUiIYQt UDGD GOH pO UR]KROQRN YPWWIHMRKDS tWRPQE&F
POHQ VSUiYQKQIM\G\9P$ tSDG URYQRVWL KODV$ UR]JKRGXM

10.8.1 6W HW ]JiMP$ QD ~URYQL VSUiIYQtFK tGtFtFK D GR]JRUptF

a (PLWHQW SURKEDIXMHRX GRFREHQBBERHRQWUROQt IXQNF
VUXNRX RVRE NWHUp MVRX ]JiURYH pOHQ\ VWDWXWiUQt
VQtaHQD G$SVOHGQRVW NRQWURO\ NWHURX SRVN\WXMH |
UDG\ MVRXPPHRYHIVDGQtFK RGG OHQt YRYRAIW G DREWHQ
VSROHPQRVWt YH 6NXSLQ WXGt& P$aH KURJLW &H E\ P
]JiMP\ 6NXSLQ\ S HG JiMP\ (PLWHQWD (PLWHQWVMWH) @D YtF
VSROHPQRVWt $OOULVN *URXS DV S LpHP& MH ] HMPp
YH VP\VOX XVW t 7DINWR/®]Qd2Ni UL]LNR PRAQ&FK RYOLY
UR]JKRGQXWtFK D GiOH UL]$ N Rotd Lrigkd @ paQibFodadd¢hy Buded D G
PLQLPDOL]JRYiIQR QDVWDYHQtP VPOXYQtFK YJWDK$ PH]L V!
MHMtFK RUJIQ$ VPORXYD R YENRQX IXQNFH

5RYQ & P$aH KUiW UROL L VNXWHpPpQRYWH @MW FBDLQ VIRFKID\O
S HGVHGD VSUiYQt UDG\ WDN L HGPW&D |GSYRELWHDRY
NRQIOLNW PH]L ]iMPHP QD G$VOHGQpPP D QH]iYLVOpP GR
MHKR RVREQWPLWMOPA MHKR IXQNFH HGLWHOH 7RWp& SO
NWHUé MH VRXpDVQ pPOHQHP VSUiYQt UDG\ D HGLWHOHP

$Y4ADN S tSDGQp QHJIJDWLYQt GRSDG\ UR]JKRGOXWt RUJ]
SRVN\WQXWpKR REUD]X R ~pHWQLFWYt NWHU& MH ]DMLA&"
Emitenta 1D UL]JLND VW HWX ]iMP$ M HkdpitSeQ LFILIW QR XS RDRW RY
WRKRWR =iNODGQtKR SURVSHNW X

10.8.2 SRVWXS\ VSUiYQt UDG\

a) (PLWHQW Pi ] t]JHQX GYRXPOHQQRX VSUiIYQt UDGX NWHUI
UDG S tVOX&t YHaANHUi SUIYD Y URJVDKX REHEQ ]iYD]C¢
VSROHPQRVWL D XVQHVHQt YDOQp KURPDG\ (PLWHQWD ¢
VHGHQt D GRKOHG QDG pLQQRVWt (PLWHQWD GiOH ]DMLA&"
VFKYiOHQt YDOQp KURPDG iGQRX PLPR iGQRX NRQVR
~pHWQt ]JiY UNX D QiYUK QD UR]G OHQt JLVNX QWHERWILQE&F
D S HGNOIGDW VYp Y\MiG HQt YDOQp KURPDG Y&URpPQt ]
PLQQRVWL QDKOt&HW GR YaHFK GRNODGS$ D ]i]QDP$ V
NRQWURORYDW ]GD MVRX ~pHWQt ]JiSLV\ iGQ YHGHOQ\
PRGQLNDWHOVNiI pLQQRVW (PLWHQWD XVNXWHp XMH Y VF
SRN\Q\ YDOQp KURPDG\ & BWiX Qti NUDIBAQPKRN SURV SHNW X
VSUiYQt UDG\ YROt D RGYROIiYi YDOQi KURPDGDIet) XQNpQ't
YyOHQ\ VSUiYQt UDG\ MVRX SDQ OLFKDO .UHVWD D SDQ 7RI
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b) (PLWHQW SURKODA&XMH &H VH Y VRXpDVQp GRE tGt D GI
t]HQt VSROHPQRVWL NWHUp VWDQRYt REHFQ ]iYD]Qp SU
J[iNRQ b 6E R REFKRGQtFK VSROHpPQRVWHRK D G
NRUSRUDFtFK Y SODWQpPiPIl9FQS U {(PQWHQSV HBBE VS QHGR
NRGH[ t]HQt V®ROdteh@RMMte 96ERU SUR DXGLW (PLWHQW

10.9 +ODDQQFLR Qi

a) $NFLRQi HP GUbBHIFEFEKIODVRYDFtFK SUiY QD YDORYOKGR MbDF
RVRERX (PLWHQWD MH REPKRERt*VBROHI[DQRVWY

.RPiURYVNi D .RPiURY$NFLRQ@IUQBUAtFt NDAGé SR
KODVRYDFtFK SUiIY QD YDOSPXURPDZQGPLW 3R WIIN MBID U
E\WHP p S D SE@EEH 7TRPDQ QDUGBRE ALFNiE\WHP

%tORYLFH QDG 6YLWDYRX

b) .RQHpQéPL RYOIGDMtFtPL RVREDPL (PLWHQWD MVRX SDQ
NWH t MVRX S tPEPL NRQHpQéPL YODVWQtN\ VSROHpPQRVW
DNFLt D KODVRYDFtFK SUIYHFK QD. YDOQp KURPDG WpWHF

c) (PLWHQW QHS LMDO 4iGQi RSDW HQt SURWL JQHXAEILWt NRQ
NRQHpPpQEéFK RYOIGIHMGQEKYRWRWERYHQt WRKRWR =iNODGQ
(PLWHQWRYL ]QiP\ 34iGQp LQIRUPDFH R XMHGQIiQtFK NWH
kontroly nad Emitentem.

d YOHQRYp VWDWXWiUQtKR RUJIQX (PLWHQWD D MHMLFK IXC

PanMichal Kresta MH VWDW XWiUQitWVORIGIHO@HFPtFYK VSROHPQRVWHEF!
X VSROHRBEARNWRADE V U RO04438¢4371

PanMichal Krestaje GR]RURpWBIiQHRVOHG XMtFtFK VSROHpPQRVWHFK
X  REINFO service, s.r.o. , 09906762
X 5(,1)2 VHUYLFH 0tURO72902U R
Pan7RPia HGMMHRVWDWXWIiUQitWVORIGIH@IHFPtFYK VSROHPQRVWHEF
X VSROHPQRVWL 5(,1)2 VHUYLFH V U R .y
X VSROHpPpQRVWL 5(,1)2 VHUYLFH OtURYi V U R Y
Pan7RPia .HGQWHQX GR]RUbtPéFGQ][i)Q\HSDRVOHbQRVWL

&) VOHQRYp VWDWXWIiUQtKR R U JiNXQEFKNRIBFKIR ®QMFK VEIR GR|
PanMichal Kresta Y ODV W Q't SRGtO YH VSROHpPQRVWHFK
X 5($/,7%$ 75%'( V U R ,y.
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Pan7RPida .HGIEYROD ¥MEQE SRGtO Y MLQEFK VSROHpPQRVWHFK

10.10)LQDQpQt ~GDMH R DNWLYHFK D ]JiYD]FtFK ILQDQpQt VLW

10.10.1 +LVWRULF N p- G DQIDHQ RQLtW H Q W D

(PLWHQW J]SUDFRYDO DXGLWRYDQRX ~pH®QL. piosindeN X |D R
2021 DXGLWRYDQRX ~pHWQt JiY UNX DIRESIKE POR& OHG
PHILWtPQt ~pHWQt ]JiY UNX |BB BRGREFHRUG QEOHBXRWRYHQ
vsouladusyHVNéPL ~pHWQtPL S HGSLV\

a)

b) (PLWHQW QHQt SRYLQHQ VHVWDYRYDW NRQVROLGRYDQR.

~pHWQt MHGQRWNX GOH XVWDQRYHQt t E Dt D ]iNRQD

1iVOHGXMtFt WDEXON\ REVDKXMIRYYDHUD Q) é N XQY/N X GI
aS HKOHGX R SHQ ¥@&MK XWRBtHF®EFK ~pHWQtFK ]iY UHN
1iY UN\ (PLWHQWD MVRX XYHGHQ\ QD NRQFL =iNODGQtKR

c)

X 9&8ND] JLVNS$+I\PUWDI@p ~V&DW H pY

SRORAND 0d1.1.2022 | Od1.1.2021 | Od 1.1.2023| Od 1.1.2022
do 31.12.2022 do 31.12.2021] do 30.6.2023| do 30.6.202
BURYR]Qt Y«
KRVSRGD 7387 6 395 4 632 2282
X RozvahazY\EUDQp ~\V&IDW H pY
SRORAND K 31.12.202 K 31.12.202 K 30.6.2023
yLVWEé ILQD
GORXKRGRE
SOXV NUIW 107423 101701 93912
JiYD]IN\ PLQ
SHQ aQt SUF
'ORXKRGREDPp 98 994 114656 87 796
.UIWNRIGRE] 11 922 4446 15 923
3HQ aQt SUF 3493 17401 9807
SRKOHGIYN
RYOIGDMtF 44 920 26 585 55350
=iVRE\ 52 837 66 683 35925
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a)

X 3HQ aQtXWRENUDQp ~G D MH9 &Y. $W L&/$ 6. b

3RORA&ND|Od 1.1.2022 do|Od 1.1.2021 do| Od 1.1.2023 | Od 1.1.2022
31.12.2022 31.12.2021 |do 30.6.2023| do 30.6.2022
yLVWEé SHQ
ZSURYR]Qt p 6 633 33 793 5549 5 497
yLVWEé SHQ
YIWDKXMt -20 990 -33 542 1214 1801
KLQYHVWLDp(Q
yLVEHQ aQt
YIWDKXMt 449 11691 -449 -11 690
kILQDQbPQt f

SRGQLNiIQt (PLWHQWD MH N GDWX Y\KRWRYHQt =iNODGQtK

1iYD]N\

X 3URVW FFGMWN\WQXWp (PLWHQWRYL VRXNURPEéEPL LQYHVW

Titul

Jistina

OUR
p.a.

Splatnost

3$YRG
datum
splatnosti

6PORXYD R SR
investiceaovyWD Y H
]DML&"RY D Ee dued
21.2.2020

bl 7%

4.3.205

6PORXYD R SR
investiceaovyWD Y H
]DML&"RY D Ee dued
14.4.2022

bl 6%

14.4.2025

14.4.2024

6PORXYD R SR
investiceaovyWD Y H
]DML&"RY D Ee dved
16.3.2023

bl 7%

16.3.2025

16.3.2024

Smlouva 0SRV N\W
investiceaovyW D Y H
]DML&"RY D Ee dud’
27.10.2023

b | 8%

27.10.2024

27.10.2023

6PORXYD R SH

investiceaovyW D Y

7%

11.2.2025

11.2.2024
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]DMLA"RY D Ee dvid]
11.2.2023

Smlouvg (112' ZSO§2M pFH bl 66% | 20.1.2025 | 20.1.2024

6PO R9><1;(§)2§ 1is$ .b| 66% | 20.1.2025 | 20.1.2024

6PO R9X1;(2D02§ 1is$ .b| 66% | 20.1.2025 | 20.1.2024

6PO R3>l< IzDozg 1iS$ .b| 65% 31.1.2025 | 31.1.2024

6PO R3>l< 1(2%25 1iS$ bl 6,5% 31.1.2025 | 31.1.2024

6PO R3>1< 1(2%25 1iS$ 6,5 % 31.1.2025 | 31.1.2024

6PO R3>1< Iz%z? 1iS$ bl 6,5% 31.1.2025 31.1.2024

=iYDJN\ X QLFK& MH XYHGHQp S$YRG@HREIWKEt ~HE W

1iY UFH Y\ND]XMH MDNR G\ORRK B &YREGDIDH QW R MH G Q R
RG GDWD WpW RatozhWRER ] Gr$ YRGB X iBBR" QDVWDYHQEFK \
SY LWHOL W F&RRK ity B ] W$ F K WDRK \M R B PIBIGRINDO HWp SUROT
splatnosti D (PLWHQW GLVSRQRYDO NRQILUPDFt Y LWHOS$
VSODFHQt

K 1.5.2023 Emitent splatbFY U SRVN\WQXWé RG VSROHpQRVWL 81,,
b

Xx '"OXKRSLVRYp HPLVH HPLWRYDQp (PLWHQWHP

Ermise Datum | OURM. [&HONRY& REMH| o
GOXKRS emise D QHVSODFH P
GOXKRSLV;S
RIF 15524 | 1.42021 | 55% b 1.4.2024
RIF 15,524 | 1.4.2021 | 55% b 1.4.2024
RIF | 6/26 142021 | 6% b 1.4.2026
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RIF 1l 6/26 1.4.2021 6 % 349 b 1.4.2026

c) OPHWQt ]iY UNMYRDXWEDQIRIX Y GDOAtFK REG RE$FOKCISR MHM
Y4HP ]iIMHPF4Ppy SUDFRYQt GRE RG GR KRG N C
9LQRKUDGVN 9LQRKUD,Gav HO HN W3LRDKLOWp@E SHG R E
LOQWHUQHWRY p hZpsERMpifasWA) VGIINERUhopisy?

10.10.2 OpHWQt ]iY UND

a) $XGLWRYDQi ~pHWQt ]JiY UND JRoRE GrésiAce RAZ D XOGHGWIFDY D Qi
~pHWQt ]JiY UND ]D RE QR&31.PDMBsince@sQIBD XGLMMRY QR Qt
~pHWQt ]JiY UND ]D REGRER R G pH O3fu:dena na konci tohoto
ZiINODGQtKR SURVSHNWX

10.10.32Y HQt ~pHWQt JiY UN\

a) (PLWHQW SURKOD&XMH &H ~GDMH GOH 4p¢BM @rosjicé UN\ 1D
2021 D ~pHWQt ]iY UN\ ]D RE @REX.RGsinceQ®E QDG H®DG QN X
10.102 WRKRWR =iNODGQtKR SURVSHNWX E\O\ RY 7HQ\ DXG
tohoto ZiIN O D G @4peRuUSY E URNHP AEH] YEKUDG?

10.10.4 6RXGQt D UR]JKRGpt t]HQt

a (PLWHQW SURKOD&XMH &H RG VYpKR Y]QLNX QHE\O ~f
UR]JKRGpPtKR t]JHQt NWHUp E\ PRKOR PtW DQHER P OR YOI
(PLWHQWD D QHQt VL Y GRP &H E\ WDNRYp t]JHQt SUREtK

10.10.5 96]QDPQi |P QD REFKR G QuozzeEEReitaQDQpQt

a) Emitent SURKOD&XMH &H RG GDWD Y\KRWRYHQE& ]| RD\POHG Q't
]JP Q MHKR ILQDQpPpQt SR]JLFH QHER" (PLWHQW XVNXWHPp
YODVWQLFWYt D WR ]D VRXKUQQRX pPiVWNX S HVDKXMt]
Y O D V WDyl Byévot j@dnotku sUD]H D WR ]D piVWNX S HVDKXMtFt
kapitola 106 WRKRWR =iNODG Qat KD YSBBROSREWMP SHQ 4QtFK
SRVN\WQXW é F KirgisGap 2. RYWLNODG UiPFRYp VPORXY\ R
1iS$ M p2eidhk 11. 10. 2020D WR ]5H850MEN.p QD piV W N X WLV .p

10.11 'RSO XMtFt ~GDMH
10.11.1 =iNODGQt NDSLWiO

a) =iINODGQt NDSLWiO (PLW.H@®WWDHpURIYU&HQ QD WXV$ DN
OLVWLQQpP SRGRE RIOMBHQRYEMPORBGORDSLWIO E\O Y SO
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https://www.rifas.cz/

10.11.2 Stanovy

a (PLWHQW MH RHEFIKRGQORYiQ HMVIB4t6VX098 R&IOHP D ~pHOHF
Emitenta e GRVDKRYiQt JLVNX SURVW HGQLFWYtP SRGQLND
SRGQLNWHUBOMH WWDQRY (PLWHQWD()YOPHREQ QRECGKRBR VY
VOX&E\ QHXYHGHQpP Y S tORKiFK D&SUWRYMRIWNVOIQRRY KR
E\W$ D QHE\WRY&FK SURVWRU D LLL VSUiIYD YODVWQtKR

10.12 9é]QDPQp VPORXY\

a .H GQL Y\KRWRYHQt WRKRW R HH NLOWMEXM R R X§ U R MSYH N O/ &F |
VUIPFL E 8QpKR BRGMRDNiQtaH XY H GHNGKp WHPADRX Y\ NW |
PRKO\ YpVW NH Y]JQLNX JiYDIN$ QHER QiURNX NWHUPpPKRNF
E\O SRG VW BophQseERitEW D SOQLWGJURDWHONSP FHQQEFK SDStU
HPLWRYDQé&FK BHQQEéFK SDStU

5iPFRYi VPORXYD Ri SSSHMp MILPKEFPK]L 5HDOLWQ't ,QYHVWF
Allrisk Group, a.s. ze dne 11. 10. 202D ]JiNODG WpWR VPORXY\ (PL
EH]~URPQRX ]\NFEXMMOWEBR00- .p =iSSMpND MH VSODWQi
Emitenta

Smlouvy R ]iS$MpNiFK D XWHH @ M@pj#§ler10.10.1 WRKRWR =iNODGQ
prospektu.

10.13 OGDMH W HWtSFKRKOUDHQt ]QDOF$ D SURKOiIAHQt R MDNp

a 'R WRKRWR =iNODGQtKR SURVSHNWX QHQt ]D DJHQR SURI
jako znalec, SY EMLPNRX [SUiY\ DXBHWRWUB [iINWUHN{PN(PLWHQWD |
]SUiY\ 7LWR DXGLWR L E\OL b HW@PRNRGPNVQPAFLK S 8 UM YN
DXGLWRUD E\O\ |[SUDFRYiQ\ QD ]iNODG &iGRVWL (PLWHQW
EVO\ ]D DJHQ\ GR =iNODGQtKR SURVSHNWX VH VRXKODVF
RVRERX QD (PLWHQWRYL QHE\O YODVW®tNHPQ\WH® QRBIE
PURSRMHQ&FK RVRE DQL QHP O QLNG\ &iGQi SUiYD VRXYI
SURSRMHQEéFK RVRE $XGLWRU QHE\O |[DP VWQiQ (PLWHQYV
RGANRGQ Qt |H VWUDQ\ (PLWHQWD DQL QHQt pOHQHP
propoMHQéFK RVRE

b) Do kapitoly 2.1.2 =iNODGQtKR SURVSHNWX SRMHGQIiIYDMtFt R |
]D DJHQ\ LQIRUPDFH R U$VWX FHQ VWDYHEQtFK SUDFt
VWUIQNIFK yYyHVNpKR VWI@WWNMWdzEON D R czso/DiBXeren
vyrobcuzark2023. Do kapitoly2.1.5 =iNODGQtKR SURVSHNWX SRMHGAQIi
IDNWRUHFK E\O\ ]|D DJHQ\ LQIRUPDFH D SUHGLNFL YéYRML
ODNURHNRQRPLFNi SUHGLNFH +ed€nhR024V HBRAWWYOS QL QDO DGy
https://www.mfcr.cz/cs/rozpoctoyaolitika/makroekonomika/makroekonomicka
predikce/2024/makroekonomickaedikceleden202454583 D LQIRUPDFH R Yé\
inflace z SURJQy]\ l%ma 204 GRVWXSQp QD VWUIQNiFt
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https://www.czso.cz/csu/czso/cri/indexy-cen-vyrobcu-zari-2023
https://www.czso.cz/csu/czso/cri/indexy-cen-vyrobcu-zari-2023
https://www.mfcr.cz/cs/rozpoctova-politika/makroekonomika/makroekonomicka-predikce/2024/makroekonomicka-predikce-leden-2024-54583
https://www.mfcr.cz/cs/rozpoctova-politika/makroekonomika/makroekonomicka-predikce/2024/makroekonomicka-predikce-leden-2024-54583

https://www.cnb.cz/cs/menoy@olitika/prognozd). Do kapitoly2.2 UL]LNRYéFK IDNWRU
GiOH ]D DJHQ\ RQYBYRMEH~URNRY&é&FK VD]HE NW3OWSHRWHDpPQ
GRVWXSQp QD ZHEX E bBtQNMWR].benky.d2/GdkyMydeairokovych
sazebhypotek!/

c) Do kapitoly10.44=iNODGQtKR SURVSHNWX Y QXMtFt VH WUKS$P (
]D DIHQ JUDI ]QiI]RU XMtFt YEYRMy5FH&L adEsePRYLWR
https://www?2.deloitte.com/content/dam/Deloitte/cz/Documentskstdte/Reaindex
20-2023CZ.pdf* D GiOH EXRFHYWRYIQDOLERUD ODUWtQND AyHVN
S HG NRODSVHP OLOLDUG\ S$MpHQEFK NRUXQ QHGRNial
adrese: https://www.newstream.cz/nazory/dalibmartinekceskyrealitnitrh-stoji-pred
kolapsemmiliardy-pujcenychkorun-nedokazotinvestort
splacet?utm_source=www.seznam.cz&utm_medium=seketrnetu

d 'R =iINODGQtKR SURVSHNWX E\O\ |D DJHQ\ LQIRUPDFH R WL
VSRMHQpPp V YEVWDYHRKWRKWR FF NNODWROKIR SURVSHNW X
E\O\ S HY]D&Wllek] R SU$P UQp FHQ QiIMPS$ GRVWXSQ|
https://realitymix.cz/statistikaemovitosti/bytyprodejprumernacenaza-lm2
bytu.html RGNi]JiQR QD PpOiIiQHN .DUROtQ\ AWXNRYp G
https.//www.seznamzpravy.cz/clanek/ekonormikanysreality-cenynemovitosti
budoupristi-rok-klesats-najmy-to-budehorsi221333 SRXaLW\ LQIRUPDFH R
~URNRYéFK VD]EIiFK G RNp&/XEQ peskebovDyG i) 4 NW/2375436
SRXaLW\ GDWD DIJHQW XU\ JLQFHQWUXP +\SRLCQ
https://www.hypoindex.cz/clanky/fincentruhiypoindexprosinee2021-sazbyrostly-
nejrychlejrv-historii/ S HMDWR SURKOiaHQt pOHQD EDQNRYQt U

G RV W X S Qlpttps:@avw.seznamzpravy.cz/clanek/ekonorviikeanceholub-z-cnb-
debatao-snizovanisazebseposouvanakonecroku-23143§.

e) 94HFKQ\ YéaH |PtQ \OLGIRUVPDEMSURGXNRYiQ\ D SRGOH °
aY Pt HNWHUp MH VFKRQHRUWRFMMHVHMWQ] QFK WRXWR W
Y\QHFKiQ\ &iGQp VNXWHpPQRVWL NY$OL NWHUEP E\ UHSU
QHER ]DYiG MtFt

1014 3 LMHWt 'O XKRFEHRGRYiQt QD UHIXORYDQpP WUKX

a) 8Udtakv .RQHpPQEFK SRGPtQNiFK SRA&iGi (PLWHEKRRRY iIQMH'
QD UHJXORYDQPBR6WeBKDO Buze CPP. \6 tSDG S LMHWt 'OXK
k REFKRGX QD UHJXORKDBQE® QMHEKX %BHU]JH &33 EXGRX
FHQQEPL SDStURBFIKMRBWREPQtNQD UHIJXORYDQpPP WUKX

10.15 =YH HMQ Qp GRNXPHQW\

e) 3R GREX SODWQRVWL WRKRW RstanoiW/@&mDiterget K iRis@dR VSHNW
k QDKO MG QeS8 L QRKUDGV NI 9LQRKUDG\ 3UDKD
mezi 9:00 a 16:00
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https://www.cnb.cz/cs/menova-politika/prognoza/
https://www.banky.cz/clanky/vyvoj-urokovych-sazeb-hypotek/
https://www.banky.cz/clanky/vyvoj-urokovych-sazeb-hypotek/
https://www2.deloitte.com/content/dam/Deloitte/cz/Documents/real-estate/Real-index-2Q-2023-CZ.pdf
https://www2.deloitte.com/content/dam/Deloitte/cz/Documents/real-estate/Real-index-2Q-2023-CZ.pdf
https://www.newstream.cz/nazory/dalibor-martinek-cesky-realitni-trh-stoji-pred-kolapsem-miliardy-pujcenych-korun-nedokazou-investori-splacet?utm_source=www.seznam.cz&utm_medium=sekce-z-internetu
https://www.newstream.cz/nazory/dalibor-martinek-cesky-realitni-trh-stoji-pred-kolapsem-miliardy-pujcenych-korun-nedokazou-investori-splacet?utm_source=www.seznam.cz&utm_medium=sekce-z-internetu
https://www.newstream.cz/nazory/dalibor-martinek-cesky-realitni-trh-stoji-pred-kolapsem-miliardy-pujcenych-korun-nedokazou-investori-splacet?utm_source=www.seznam.cz&utm_medium=sekce-z-internetu
https://realitymix.cz/statistika-nemovitosti/byty-prodej-prumerna-cena-za-1m2-bytu.html
https://realitymix.cz/statistika-nemovitosti/byty-prodej-prumerna-cena-za-1m2-bytu.html
https://www.seznamzpravy.cz/clanek/ekonomika-byznys-reality-ceny-nemovitosti-budou-pristi-rok-klesat-s-najmy-to-bude-horsi-221333
https://www.seznamzpravy.cz/clanek/ekonomika-byznys-reality-ceny-nemovitosti-budou-pristi-rok-klesat-s-najmy-to-bude-horsi-221333
https://www.ceskenoviny.cz/zpravy/2375436
https://www.hypoindex.cz/clanky/fincentrum-hypoindex-prosinec-2021-sazby-rostly-nejrychleji-v-historii/
https://www.hypoindex.cz/clanky/fincentrum-hypoindex-prosinec-2021-sazby-rostly-nejrychleji-v-historii/
https://www.seznamzpravy.cz/clanek/ekonomika-finance-holub-z-cnb-debata-o-snizovani-sazeb-se-posouva-na-konec-roku-231438
https://www.seznamzpravy.cz/clanek/ekonomika-finance-holub-z-cnb-debata-o-snizovani-sazeb-se-posouva-na-konec-roku-231438
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a)

b)

d)

=GDQ Qt D GHYL]RYHVMN@ XUHBKHECLFH

(PLWHQW XSR]JRU XMH &H GD RYp SUiYQt S HGSLV\ yHVN
S HGSLV\ VWiIWX VtGOD pL E\G-GDLAW DRDY Y WQENOR GO XHB S
RG YHVNp UHSXEOLN\ PRKRX PtW GRSDG QD S tMHP SO\Q

7H[W WpWRL \PLYIQYRIOSRGPtQHN MH SRX]H VKUQXWtP XUpL
PHVNpPKR SUiYD WENDMtFtFK VH QDE®WIQORS Y\D\D VIW QL FU/kY
NRPSOH[QtP VRXKUQHP Y4&HFK GD RY UHOHYDQWQtFK VR

zKOHGLVND URDERWQ XOWKIKRSLV $

TRWR VKUQXWt QHSRSLVXMH MDNpNROL GD RYp VRXYLYV
MDNpKRNROL MLQpKR VWiWX QHa&a YHVNp UHSXEOLN\

7RWR VKUQXWt Y\FKi]t YEOXPQ ] SGINWX KW\ERVGEBY Mt~
=iNODGQtKR SURVSHNWX D P$&H SRGOpPKDW QiVOHGQp
'OXKRSLERSRWXpXMH DE\ VH SRUDGGOLRVEPVYSRUDSUFILY
GD RY&@BWRY SUIYQtFK G$VOHGFtFK QDE\Wt SURGHMH D
SODWHE ~URN$ ] 'OXKRSLV$ SRGOH GD RY&FK D GHYL]F

republiceaYH VWiWHFK Y QLFKA MVRX SRWHQFLIiOQt QDE\YDW

VWIWHFKAa YWY &QRRV\ ] GUAHQt D SURGHMH '"OXKRSLV$ PRKR>

9 S tSDG ]P Q\ S tVOX3Q&FK SUIYQtFK S HGSLV$ QHER Mt
'OXKRSLV$ RSWXRWGHQHAP)XQtAH Y WRPWR =iNODGQtP SU
SRVWXSRYDW GOH WDNRYpKR QRYQRIR]INDLL® X]P3RNSGiER
S HGSLV$ QHER MHMLFK YENODG$ SRYLQHQ SURYpVW V
'OXKRSLV$ QHY]QLNQH (PLVWSHIRWR & H Qrt PV RODYN.R/NOSRPKWYIR A
RGYRGS$ Y$pL YOOXKRBQWSBRYLQQRVW GRSOiIFHW MDNpNFR
QiKUDBRIOBURYHGHQpP VUidN\ pL RGYRG\

111 =GDQ Qt

11.1.1 OURNRYé& YEQRV S tMHP

a)

b)

S3RGOH SUiYQt ~SUDY\ ~pLQQp NH GQL Y\KRWRYHQt WRKRYV
S tMP$ SO\QRXFtFK ] "OXKRSLVX I\][LFNp RVRE NWHUi N
Y\EtUiQD pHVNiIi GD VUiIaNRX X ]JGURMH VD]ED WDNRYpW
StSDG RGSRY GQé ]D VUIidaNX GDQ X JGURMH D MH WHG
YéEQRVS$ (PLWHQW VUD]t GD YH YéalL 7TXWR GD RC
S tvOXaQpPX VSUiIYFL GDQ D 90DVWQtNRYL GOXKRSLVX

RGHpWH & G/IPX

9 S tSDG &H ~URN SO\QH SUiIYQLFNp RVRE NWHUi MH |
bHVNp VWiOp SURYRJRYQ SUIYQLFNp RVRE\ NWHUi QHQt [
WDWR SUIYQLFNi RVRED QHQt LQYHVWLpQtP SRGtORY&P
SMHP VRXpiVWt MHMtKR REHFQpKR ]INODGX GBQME8RGOpK
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d)

f)

9)

SUIYQLFNEFK RVRE 4).ULQWHRWVMLPQtKR SRGtORYpKR QHEF
YVWXSXMH ~URNRYé& YEQRV GR REHFQpPKR ]iINODGX GDQ
SODWQp SUR Y\EUDQp VXEMHNW\ NROMNWLYQtKR LQYHVW

OURNRYp SOXKRILV$S UHDOL]JRYDQp pHVNEP GD RYéP QHU
GDQL Y\EtUDQp VUi&NRX X ]JGURMH MHMt& VD]ED MH
GYRMtKR ]GDQ Qt QHER VP UQLFH (8 QHVWDQRYt VD]EX Q

2VRED NWHUi Y\SOiFt ~URNRYé& S tMHP ]SUDYLGOD (PL
S tVOXaQpPX VSUIYFL GDQ R S tMPX ~URNRYpKR FKDUDN
E\GOLAW QD ~]HPt MLQpKR pOHQVNpPKR VWiWX (YURSVNy
SOMFH SR S tMHPFL SRADGRYDW S HGORA&HQt SDVX QHER
GDO&tFK GRNXPHQWS$ NH JML&AW Qt D RY HQGB RWHRRRYD
LGHQWLILNDpQtKR ptVOD S tSDGQ GDWD D PtVWD QDU
LGHQWLILNDpQt ptVOR S LG OHQR

1D ~]HPt 6ORYHQVNpP UHSXEOLN\ GOH ]iNRQD p =
ABORYHQVNE ]iNRQ R GDQL ] S tMP$® SODWt &H S tMP\ I\]

UHVS VD]ERX SUR piVW ]iNODGX GDQ nhilV DKXMtF
3 tMP\ SUIYQLFN&FK RVRE MVRX YH 60RYHQVNp UHSXEOL
'RORGL YODVWQtN 'OXKRSLVX &H MH GD RY&P UH]LGHQW
S tMHP ] 'OXKRSLV$ VUIANRYp GDQL Y y5 QHSRGOpKi Y V
GYRMtPX ]GDQ Qt PH]JL y5 D 65 SRGOpKi VUIANRYp GDQL C
S tMP$

PRGOH SUiIYQt ~SUDY\ ~pLQQp NH GQL Y\KRWRYHQt WRKRW
S tMP$ SO\QRXFtFK ] 'OXKRSLVX I\]LFNp RVRE NWHUi MH
Y\EtUiQD VORYHQVNi G.BazhaUp V8RR XMMEURMHPLWHQW MH
S tSDG RGSRY GQé ]D VUiId&NX GDQ X JGURMH D MH WH!
YEQRVS$ (PLWHQW VUD]t VORYHQVNpPPX GD RYpPX UH]LGH
RGYHGH |]D 90DVWQtND GOXKRSLWO BVIW Q XNIRYP XG ® % K RS
vwplaFHQ ~URNRYé& YEQRV ML& SR RGHPWHQt GDQ ] S tMPX

9 S tSDG aH ~URN SO\QH SUiIYQLFNp RVRE NWHUi MH V
~URNRYé& S tMHP VRXpiVWt MHMtKR REHFQpPKR ]JiNODGX GEC
] StMP$ SUIYQLFNéFK RMRE Y URFH

11.1.2 3 tMHBURGHMH '"OXKRSLV$

a)

Zisky ZSURGHMH 'OXKRSLV$ UHDOLJRYDQp SUIYQLFNRX RV
UHJLGHQWHP QHER VWiORX SUR Y+ RIW@DRX N5D RRARIEK RX © )
VYHVNp UHSXEOLFH VH ]JDKUQXMt GR REHFQpPKR J]INODGX (
SD]JERX GHPOMAS$ SUiYQLENEFIKCRNWBRE 8 LQYHVWLpPQtKR SRG
QHER SHQJLMQtKR IRGA)REMWHN SXRMREH¥RQPKR J[iINODGX Gl
VQtaHQp VD]JE GDQ SODWQp SUR Y\EUDQp VXmEddHNW\ N
2024).
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b) Zisky ZzSURGHMH 'OXKRSLV$ UHDOL]JRYDQp I\]JLFNRX RVREF
UHJLGHQWHP QHER VWIiORX SURYRIRYPWRX FB\DRRY XHRV@H
VYHVNp UHSXEOLFH VH REHFQ ]DKUGXMP & R\JE RNQeOKR R M
SRGAFKMMVD]E GDQ YrébpY&aLSUR piVW ]iNODGX GDQ S
36QiVREHN SU$P BQMHBRBRGHMH 'OXKRSLV$ MH RVYRER]HQ
W\WR QHE\O\ |DKUQXW\ GR REFKRGQtKR PDMHWNX I\]LFENy
zprodejeFHQQEFK SPREUOID Y LSDGDMtFtFK QD SRGtORYp OLV
fonduvGDQpP ]GD RYDFtP REGREt FHONMHP @HBRHYDKEREAD P
QDE\WtP D ~SODWQé&P SURGHMHP 'OXKRSLV$ S HViKOD GR

) 3 tMPSJRGHMH 'OXKRSLV$ UHDOL]RYDQp pHVNEP GD RY&
od pHVNpKR GD RYpKR UHJLGHQWD QHER VWiOp SURYR]R)
XPtVW QHVNMp UHSXEOLFH MVRX REHFQ S HGP WHP ]GD
zS tMP%$ X SUIYQLFNEFKM®&YRE SUR piVW ]iNODGX GDQ S
36QiVREHN SU$PXUQPLPNEFK RVREL GHVORHRIYYPORXYD R
GYRMtKR ]GDQ Qt X]DY HQi YHVNRXOWUHEMNE WIRNB X MHFQ BN Y
RG GDPWM I\]LFNEFK RVRE YL] YéaH

d 3RNXG 'OXKRSLV\ QHMVRX SURGIYiQ\ RVRERX NWHUiIi MH
(YURSVNp XQLH QHER (YURSVNpKR KRVSRGi VNpKR SURV)
0]DPH]HQt GYRMtKR ]GDQ Qt QHVWDQRYt MLQDN MH NXS:
SRYLQHQ VUD]LW |DML&AW QWRXIRWRY IS UREMMH 'QXKRSL
Toto ]DMLAW Qt GDQ MH ]DSRpLWDWHOQpPp QD YEVOHGQRX
nerezdentavyHVNp UHSXEOLFH

e) =LVN\ | SURGHMH 'OXKRSLV$ UHDOL]RYDQp I\[LFNRX RVR
UHJLGHQWHP QHER VWiORX SURYR)RYFNPXRFR RYYRER/ \§ HU
BORYHQVNpPp UHSXEOLFH VH REHFQ ]DKUQXMt GR E 4QpKR
PRGOpKDMtFtPX VD]JE GDQ YH YeéalL UHVS SUR ¢

QiVREHN &LYRWQtKR PLQLPD

ff/' =LVN\ ] SURGHMH 'OXKRSLV$ UHDOL]RYDQp SUIYQLFNRX F
UHJLGHQWHP MH ~URNRY& S tMHP VRXpiVWt MHMtKR RE
S tVOXaQp VD]JE GDQ | S tMP$ SUIY@LFN&FK RVRE Y L

11.2 '"HYL]RYi UHJXHOYNPHUHUHS XEOLFH

a) 'OXKRSLV\ MVRX WX]HPVNE&PLYRBQQ®@P LD SDBE B Y HYHNDIHRXK:
UHSXEOLFH S HGP WHP GHYL]RYp UHJXODFH

b) VS tSDG NG\ S tVOX&dQi PH]JLQiIURGQt GRKRGD R RFKUDQ
YyHVNRX UHSXEOLNRX D VWiWHP MHKR& UHJLGHQWHP MH
]JDFKi]JHQt PRKRX FL]JR]JHP&Wt YODVWQtFL 'OXKRSLV$ SF
(neVWDQRYJtYOidaWQt ]iNRQ MLQDN QD NMRX S PNQISHIN&RXt SU
P QX QHER QDRSDN EH] GMMWILDRYéH K RAMHYKNWR HLYSEQ R W W N
]JDSODFHQp (RUWMSHQWHFOPWQ QtP SUIYD YODVWQINS$ 'OXK
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c)

d)

RGNRXSHQt 'OXKRSLV$ (PLWHQWHP S tSDGQ VSODFHQF
zyHVNp UHSKIEO bN\PHVNp P Q

1D ]iNODG ]iNRQD b 6E R NUL]JRYpP t]HQt D R
NUL]JRYE@ ]iNRQ FSREH WUGIMIYQRX]RYpKR VWDYX QD tGLW

. SURYiG Qt YHaANHWHVFNKpSOBDMWKHED JN\ GR ]DKUDQLpt Y|
SRVN\WRYDWHOL SODWHEQtFK VOX&HE D MHMLFK SRE

i, XNOiGiQt SHQ &QtFK SURXWDHGENKS QD ~pW\ Y

ii. SURGHM FHQQEéFK SDStU$ D I[DNQLKRYDQ&FK FHQQE&FK
sSWUYDO&P SRE\W H R HYHNBRUWISSHCEHOAVWRBY IRVY&RFE iIPRE\W H P C
VIGOHP PLPR ~]HPt yHVNp UHSXEOLN\

iv. ] LJRYiQt YyPHWNpPYUHSXEOLWFHYROREIBRE\WHP QHER Vt(
~]HPt yHVNp UHSXEOLN\ D XNOiGiQt SHQ &QtFK SURVW

V. SURYiG Qt YHANHUEGFK SODWHE ]H ]DKUDQLpt GR yHV

SODWHEQtFK VOXAaHE D MHMLFK SRERpPNDPL

7\WR ]iND]\ VH QHXSODWQt QD GUALWHOH ]JYOiaWQtKR SR
GREX QRX]JRYPKR'R®OWKPRE&HQt ALYRWD D ]GUDYt RVRE
RSHUDFH NWHSJIpRSPYBIWRR QpPX JOHSAHQt VVéRBahX SODWFH
S tVOX3QpKR SRYROHQt
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12 9\PiKiQt VRXNURPRSUIYQtFK ]JiYDIN$ Y$pL (PLWHQWRYL

a) 7H[W WpWR2 MRIRVROEiNODGHHK R RIURV\BKIWNQWW tP XUpLW
VRXYLVORVWt pHVNEFK SUiIYQtFK S HGSLV$ W&NDMtFtFK
VSRMHQOKKRBLV\ Y$pL (PLWHQWRYL 1HQt WHG\ NRPS
UHOHYDQWQtFK VNXWHPQRVWt

by 7H[W WpW R WRKRMRRO¥iN O D GQ HSR SINXWEHH MM X pNROL SU\
Y\PiKiQt XYHGHQEé&FK QiURWNY¥ QiSO &EYPGISEVE MDNpKRNROL
YyHVNp UHSXEOLN\

) 7TH[W WpWR WRKIRMRROXiNODGOWKRI |8 J RMEBAKVBXHGSLVS ~pL
kGDWX Y\KRWRYHQt WRKRWRS$ZIHN GB G Q pD \& URIV HHINCVD X PP

d ,QIRUPDFH XWHGR QI MRKRWHR =iNODGRWRX SUREBOREWQ\
MDNR YAHREHFQpPFKQWRUNPWHHLYWRNX SUiYQt WH.WMDFH [
S tVWXSQ&FK GRNXPHQWS$ (PLWHQW DQL MHKR SRUDGFI
S HVYQRVWL QHER ~SOQRVWL LQIRUPLIBW B 8 pX YOXKHRGE IS |
QHP OL VSRQPROMDBEM® |GH XYHGHQpP D GRSRUXPXMH VH |
SUIYQtPL SRUDGFL RWIi]JN\ Y\PiKiQt VRXNURPRSD&GQEFK ]iY
S tVOXaQpP VWiW

12.1 9\PiKiQt QIURNSNp UHSXEOLFH

a) ODMHWNRYp VSRU\ WéNDMEAIPVYHS' PR R RIXWEL \DHNEIEtV D W R
WEeNDMtFt VH MDNpKRNROL SRVWXSX S L Y\GiYiQt 'OXKF
8iGQpKR NRQNUpPWQtKR VRXGX D SRNXG EXGH UR]JKRG
S tVOXMRXGXLSUIYR YHVNp UHSXEOLN\ EXGH WDNRY@&P
SUDYLGHO XVWDQRNHQiNRQD p 6E REPDQVNE VR
SR]G M&tFK SG$&®IHMINY WRKR P$aH E6W SUR QDE\YDWHO!
v]DKUDQLpPpt QHERRERKIiMLW MDNpNROL t]JHQt SURWL (PL
U]DKUDQLpPQtFK VRXGS$ Y\GiQt VRXGQtFK UR]JKRGQXWt SUR
UR]JKRGQXWt Y\GDQ&FK WDNRY&PL VRXG\ NWHUp MVRX ]C
SUIYQtFK S HGSLVS$

b) VYHVNp UHSXEOLFH MH S tPR DSOLNRYDWHOQp 1D t]JHQt (

b ]JH GQH SURVLQFH R S tVOX4aQRVWL D X
UR]JKRG@REWDQVNEFK D REFKRGQtFKIDYtRFHFK GHiOH MHQ
Na]iNODG 1D t]HQt MVR X RRXBEQV RUEFK PG QAW tYY FHF

Y\GDQi VRXGQtPRORQUYVINDAFK VWiWHFK (8 V Y&@MLPNRX
ke N\WHUpPPX VH QDGiOH SRXALMH WERNKHOVNKFi&¥XD D SU
reSXEOLFH ED@MR & BADGRYIQR ]YOiaWQt t]JHQt S5R]KRGQXWt

i. je-OL WDNRYp X]Q4@muMHYHMQEP SR iGNHP pQH@VNpKR
VH R X]QiQt 4iGi
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i. MHVWOLAH ADOIRRAQHHPX tWRPQRVWL E\OR UR]JKRGQXV
QiYUK QD ]DKiMHQt t]HQt QHER MARVWBWEREOHP @DSF
S HGVWLKX D WDNRYéP ]S$VREHP NWHUé& PX XPR
S HM(RXGHP OHGDBEHYARHLIROY BIGERE RSUDYQE SURVW HG
L NGM(RPX P O PRAQRVW

i. je-OL QHVOYRIWROQYWIP Y\GCD@IQRIR]Y WéP LEOWWYVNP®PL
VWiVD PE VH R X]QiQt &iGi

iv. je-OL QHVO>XPLWMEH WR]JKRGQXWtP NWOWRD ECGR WN G
VWiW QHER Y Ht W QHWHJHLPW &P LA VWUDQDPL D SUR WH
G tY Madt UR]JKRGQXWt VSO XMH SRGPOMNV QB E WWQW
vQ P4 VH R XiQiQ

V. VGDOA&tFK QD tJHQtP VWDQRYHQE&FK S tSDGHFK

) VS tSDGHFK NG\ YHVNi UKS)PED/ENDVDWHROPL\WPR pOHQV
PHILQIURGQt VPORXYX R X]QiQt D YENRQX VRXGQtFK UR!
UR]JKRGQXWt WDNRYpKR VWiWX S tVOX&QeéPL XVWDQRY
3 heexistent. WDNRYp VPORXY\ PRKRX EéW URJKRGQXWt FL]t
VYHVNp UHSXEOLFH ]D SRGPtQHN VWDQRYHQE&FK JiNRQHP
SUIYX VRXNURPpPP YH ]Q Qt SR]&ZMPSEFK S HGSLVS$ GiOH N

d 3RGOH =036 SODWt &H UR]JKRGQXWt VRXGS$ FLJtKR VWiW
0 SUIYHFK D SRYLQQRVWHFK R NWHUEéFK E\ SRGOH MHMLF
VYHVNpP UHSXEOLFH VRXG\ VWHM@ RWD NR [ D] tMLRMGYOH W R
VW FKWR Y FHFKL]GiOR]HWRIGBDAMJMtYNpP UHSXEOLFH ~pLQQR
QDE\OD SRGOH SRWYUJHQt S tVOX&aQpkR LF X[t R PpHQXE B
RUJIQ\ YH HMQp PRFL &L]Jt VRXGQt UR]JKRGQXWt MVRX
S tVOX&aQeéPL pHVNEPL RUJIGWPQYEMRL® NH [ NGW XQMHOVH. F L]t
X]QDW D Y\NRQDW D WR MHVWOL&H

i. Y F QiOHA&t GR YéOXpbQp SUDYRPRFL pHVNé&FK VRXG$
EEW SURYHGHQR X diGQpKR RUJIQX FL]tKR VWiWX Nt
PHVNEFK VRXG$ SRXALOR QD SRVRX]HQt SUDYRPRFL
t]HQt SURWILL]® PR]JKRGQXWt VP XMH SUDYRPRFL FL
podrobil;

i. R WpP&H SUiIYQtP SRP UX VH YHGH t]HQt X pHVNpKR V
G tYH QH& E\OR ]DRLVIH)@RPE]EMRYY\GIiQR UR]JKRGQX
X]QiQt VH QDYUKXMH

ii. R WpP&H SUiYQtP SRP UX E\OR pHVNE&P VRXGHP Y\Gi
nebo byleliv yHVNp UHSXEOLFH ML& X]QiQR SUDYRPRFQp
VW iW X
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iv. ~pDVWOQtNX tJHQt Y$pL Q PX& Pi EEW UR]JKRGQXWt X
FLItKR RUJIQX PRAQRVW iGQ VH ~pDVWQXLGER WHHPQF
S HGYROIQt QHER QiYUK QD ]DKiMHQt t]HQt

v. X]QiQt E\ VH JMHYQ S tpLOR YH HMQpPX SR iGNX QH
YIIMHPQRVW VH QHY\&DGRMHK URHKRGEXNWt SURWL V\
YyHVNp UHSXEOLN\ QHER pHVNp SUIYQLFNp RVRE

KS HNi&FH XYHGH@pVERS UKOPEOH MHQ MHVWOLAH VH M
Y$pL Q PX& Pi EEW FL]t UR]JKRGQXWt X]QiQR 7RWpa SO
pod ptVAEdR OHGDAH MH MHMLFK H[LVWHQFH RUJIQX UR]KR

OLQLVWHUVWYR VSUDYHGOQRVWL SRVN\WQH VRXGX QD WV
FLItKR VWIiWX

8]QiQt FL]JtKR URIKMRIBWXNRYEFK ¥ FHFK VH QHY\VORYXMH ]
UR]JKRGQXWt MH X]QiQR WtP aH RHRXE RKDOQGQH HMDN RF
0 UR]JKRGQXWt pHVNpKR RUJIQX YH HMQp PRFL

1D ]iINODG FL]tKRPDRMMKRGAXWEKRY FHFK NWHUp VSO XMH
SRGOH =036 O4NRQ VBRMRWR UR]JKRGQXWt UR]JKRGQXWtF
W HED RG$YRGQLW
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Zprava nezavislého auditora

ZPRAVA NEZAVISLEHO AUDITORA
akcionaram spolecnosti

Realitni & Investorsky fond, a.s.
Vinohradska 2516/28, Praha 2 PSC: 120 00
IC: 08467994

Vyrok auditora: bez vyhrad

Provedla jsem audit pfiloZzené Gcetni zavérky spolec¢nosti Realitni & Investorsky fond, a.s.,
dale take (,spoleCnost‘) sestavené na zakladé ceskych ucetnich predpisu, ktera se sklada
zrozvahy k 31.12.2021, vykazu zisku a ztraty, pfehledu penéznich toku za rok kongici
31.12.2021 a prilohy této uUcetni zavérky, kterd obsahuje popis pouzitych podstatnych
Ucetnich metod a dalsi vysvétlujici informace. Udaje o spoleénosti jsou uvedeny v bodé
1. prilohy této ucetni zavérky.

Podle mého nazoru ucetni zavérka podava vérny a poctivy obraz aktiv a pasiv
spole¢nosti Realitni & Investorsky fond, a.s.. k 31.12.2021, nakladi, vynosu a vysledku
jejiho hospodareni a penéznich tokl za rok koncici 31. 12. 2021 v souladu s ¢eskymi
ucetnimi predpisy.

Zaklad pro vyrok

Audit jsem provedla v souladu se zakonem o auditorech a standardy Komory auditori Ceské
republiky pro audit, kterymi jsou mezinarodni standardy pro audit (ISA) pfipadné doplnéné a
upravené souvisejicimi aplikacnimi dolozkami. Ma odpovédnost stanovena témito predpisy je
podrobnéji popsana v oddilu Odpovédnost auditora za audit ucetni zavérky. V souladu se
zakonem o auditorech a Etickym kodexem pfijatym Komorou auditort Ceské republiky jsem
na spole¢nosti nezavisla a splnila jsem i dalSi etické povinnosti vyplyvajici z uvedenych
predpist. Domnivam se, Ze dukazni informace, které jsem shromazdila, poskytuji dostatecny
a vhodny zaklad pro vyjadreni mého vyroku.

Odpovédnost vedeni spolecnosti za (cetni zavérku

Vedeni spole¢nosti odpovida za sestaveni ucetni zaverky podavajici vérny a poctivy obraz
v souladu s Eeskymi Ucetnimi predpisy a za takovy vnitfni kontrolni systém, ktery povazuje
za bezchybny pro sestaveni UCetni zaveérky tak, aby neobsahovala vyznamné materialni
nespravnosti zpusobené podvodem nebo chybou.

Pfi sestavovani ucéetni zavérky je vedeni spole¢nosti povinno posoudit, zda je spolecnost
schopna nepretrzité trvat, a pokud je to relevantni, popsat v pfiloze uCetni zavérky zalezitosti
tykajici se jejiho nepretrzitého trvani a pouziti pfedpokladu nepretrzitého trvani pfi sestaveni
Géetni zavérky, s vyjimkou pfipadu, kdy vedeni planuje zruseni spolecnosti nebo ukongit jeji
éinnost, resp. kdy nema jinou realnou moznost nez tak ucinit.

Za dohled nad procesem Ucetniho vykaznictvi ve spole¢nosti odpovida dozor€i rada.

Ing. Kotréova Martina, auditor ¢. opravnéni 1311













Zx[UEEA ] A

X46WAHAEZVIA [;2 A40@A" A u%lA A A A A
O\ &TA A OL; *YAT S | A A Ap A A %A
T @ Mol A {02 $8ESB-| A A ® A A A
4T$< BR * >K _AKA % A A A A A
4C5& (A &'%pl A Ad MKIj=AS > [M2 /& &< AMC 3k AW/ A A
Y(5&) BT A’ 'A AUAN@@U M N !08Aipj° A XA A TA
AT& A | &1 | M %t JaR&EA 62° AU ASpj™A A A A A
A)A A MA@ A [;2 AA'MA[ D ] # A #A A
ZA U A 6 MRYA'SWG |[ADJA A A A A
*ECA F 8 aPAP \1 A 6L;2 A +A1JAD%A A LA # Al A
Ya+E A & OA, = A D |A A A
<Gm ()A (AKAE J A R A A
© , Al " 1 A>A>'aA A #08 A 3h A A
(qC=)A" " 1 AA}; ? NAABNA =h A ALA
+W/ [ F N ? fA= A @H A WA A A A A
E+XIN e AYA "909AA xXh A
**¢A[ 7 1 k :)9A A A . A A
*+ L UAF bOR:EA QA 3 A A °A
(rm (-fJAERA ®A A L3R A LA A
I $)A Z $? fAAP 71 A { 1<:A+E@AE£%BM A A
ns$* Al Z %? eA”r TA A 3%A # A # A
*G *-+A ' 1 AAO ? :0 AZ80A 3 A A A A
2 «%)JA'5 HL A *QA --A °A A
*r$U%4 /R 7T@L PAASTAC7AA A T A x
FoA A OA@ Jg AA 6L2R¥ P/MAS<, FA= [ #AR A A
V("A &' @ @&'g 90TAA =3[A A A
"IA &!  Aéig 9t+AhA =Y A
6 b A AA " # A y JS elAaA [ 98 A 3d MA?R&+CAA

Z@d&HQA2-9A1 c A

LOA EA

A S 1M JA0>FA SA>:0"RA, QA

TAA

C

NA




\ N¢ N NI;<NN"N ) ..o NNIJN \NN a Nt%‘N
H2 N&VN- N , NN N+N«N | o |
LECh>EM NVXSNOKEN/ e N

5NxNI N ' ' GeMMN J!»0&NNs(/$N " (8NN i d, NN |%isN
=N %ZN  e~(NSN5Nael%N 35( %, ( (&!(
N@N& +°NBRNcee N (?( (
N ((
, WeN [1¥0>, ® ZINIXWNQEEMK >+ - N
("€,L- N 5N ySI[N
Jp[Q.=N
_ IN N N
N T.yNSKAEN "yN N'IN N N
‘N TPINNYNGN + N NN
UN #{>JN 2"¢N % rN N +N> N N >N
YN eNKN  +xN  Al¢ 8 ON 6N an
;N N GaA E2N N N
N N3N u NN &N
-TN 66D&AN4NN U.. (ZN b -& AN gN N N
-N N 9é4 N°g LN "¢ = bINA " 17N N N
-N @@ ©* &N "3 NN_N © £+ UuN 7 N N
N ~ I WN N b "6 @ WAl 7N N N
4 NS® N QN«[N N N
NTZZNOON N N
N }JBEOUNN —AN H@< @ A E [ oN N
iN *N";0 N K "&NOVvf] N E"3JN N N N
N N 5 PN N N
iN zx® N N x N N N
FON ON co N 2 mo#N 7N N +N + N
%N A N6NRN ™ 7N §N HUAME W &
V¢ 5N —AA o @ % NIN b
<N : N. N TN [ N H ~M NINN KN x N N N
dNT TAN PNNTN | 8S N N @ % NUIN AN
N[ }We ZNA No<]NNON [ N eN N N
N [VAZ N2 + RN PI<N 0" MY BITGNN yN N
=N N[tZ N-N NTN e E YN »N E"SceS,IleN {
{N GN*N EEYN p N NiN 2t3H N Ny N N
C-iU&'NN N a *NGN
N ~ (. ZW° RN N N oN
UGN LN d60 N ) md N GN=1% @W. O B <M AN [N w 9 NN $ N
[~ 4 Nefi-2 N 6N6Uf“NpN B)KEAN# N) REVDH N D * N DN
_ € Abla, N IN & MeNN| 2 vV N N
N =N N6NgN fa (—N v N oN
I N «60N &N8§<e3s N_Na$ N 77_1g FEJ N N N
T N g NzZiN 7« Na N 7®)N EC/#O9NN BB N
pe0BY¥NS 3R N &NKIN N N< Nk N ogN N in N

+DON 5 FNf¢C11¥X# W6l 11TFfuMOe N

Gx N KAN *o0iqgEBn DN .
2WNAEPN 2Ne & ul tNemN, B P %™R YN

,aUPUNLIR W%0-]N FNN¥BNEn- N F3 2N




$
>> >34 $
~F <J %$8% %>$
U 9BSEKVES
y¥% GBS $ z%a~8$
\XU Y893 1 =p9s
« (JSC-$PQYM®"O $°66,$5% QDuU}*$0sZ 721 $ h$b'$
NAWERSSAS pA $ "xWS$o qI$°R- W [$
als 6UGSACSES™ULDS e ($ ?h+$
$ o $€ /5 viwzs ==$ SNE s
Z$spl m$8C)$ 03 us e$
'$ .31 0% q\l)$ & 28$7Z%
a4 7g%-%$r/2% -3] _F$ )$ (r$
N$$ €64%aBVS HSI$
i$ uA>$NaEr>$ « 4% 789i&$
! AS p~-sEWUSE 1 Wn$ 1z$
$ 1 £0s.. EU@SBZc $ 0$J»«$ Lx%D%S$ =+0%
A8% -k$ >&OWl $ & ;°3% e{$< 3% E<+2%
B$ 35€03@0%° U “,$ $A “)k¥"H/E.SES$ T3 $ Of"#$
>O08$ "3 6<EA $|F “G $ &3 9% RIS @ is
17aC[$CYORZ — &' -$ E #}fUS$ #f" 1S
C $|e$ RY "$4+3 Ap $670 $1° 2»$ 388 ma: $
A$TI "$ f - fg84a05 d$§KS=ia 0% Edpths$
b$ Y21, $+ 48 Og$g$ zZis
41 %P . s #$:$ 'B$
™ EJBHSS WhAKELIRC Q-3 k$ ($
AA837 61 2:W$- $ 5 VS
ULF|V csAqsMcsmsP U fL$TDS jes és <$
NY¥aREUSS— d $7$
j \$ | "%HORNY .. XSTRFES °US @B$ 8" &%
j\ 18
Dacs|/ép) . SWi ,..%W¢aNQy CH O %="% &* $
EO $|— “udqgtkse YW 0" AB SN $ 0 s i$
N TKW8 US6EG #B3$ ;$
$ 1+70 $Q27H®S 35 UY0 $ 08(#$
$ ~ 2 €«O$*0+Vg $+ TS EIiST $
$,08 ™MO DN6 $ 218
a _ 8®3w °$3% _$E?$ .F +1RE& I$
bb$}Z/$) $ u.-ASPSTEFYMEBDS
Y ]&"8$  vS+ami 93
x@ 1% | 1GIH—%d, HeS
"$ Uy i{34%, B, TS
7B 8x(® $ 55$% ,F ;16<T$
/D 0% s A{ius ¢WIRA)OLBSOS x$ ec»$ 7$617, 86/
LUS ‘' +$%$ sgD@ *$SES$$|K SBEDTox*BE e« $ i vioes-1,$ . s DS VaGe $

$Z$ o hn 'SIIPS(Nu}v$-$-SK BEOD *$S - L-O ¥5 §

A9gs 2:N ous









14QZ TM&+ M4 4$\ TM\#T $]] P4V-\,+.$61*31Q T' *\)
YO O " IB+*/-+(* ]+- M*\

1% U] ] ]
4QZ 4Q*+.\ $0 -NE.+3)1)+YM *NBQ)]+ # ) )]* +],\4+ )
%U] ] ] ]

4QZ TM4 7$+4Q 470 \ 0 -NF #.+346SM7MHGH74
ED<?;: RI®K]<K

1% U] ] ]
I, -\)V-*QL,Y ,+T0 *QJ+T /17 )V./* *\] 4]-\ V 3]+ =+
] ] ] ]

+,(X3#0 I} +-) 1 +1* 6004( .0*" 1% !0 +14& .1*O0 ]+ O(\]

5] FBW]] :19B8] 1]

2 RY;:L=DF]

U?:GFFRBEX]



132 $XGLWRYDQi ~pHWQt ]iY UND |RR®RBGR&INR A2 OHGQD

98



ZPRAVA NEZAVISLEHO
AUDITORA

pro akcionare spolecnosti

Realitni & Investorsky fond, a.s.
Sidlo: T. G. VinohradskéVZS 16/28, Vinohrady, 120 00 Praha 2
IC 084 67 994

o auditu ucetni zavérky
k 31. prosinci 2022

BETA Audit, spol. s r.o., Palackého tfida 159, 612 00 BRNO
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Vyrok auditora

Provedli jsme audit pfilozené ucetni zavérky spolecnosti Realitni & Investorsky fond, a.s.
(dale také ,.Spolecnost™) sestavené na zdkladé Ceskych ucetnich predpist, kterd se sklada z
rozvahy k 31. 12. 2022, vykazu zisku a ztréty, pfehledu o pen&znich tocich za rok konéici 31.
12. 2022 a ptilohy této ticetni zavérky, kterd obsahuje popis pouzitych podstatnych ucetnich
metod a dalii vysvétlujici informace. Udaje o Spole¢nosti jsou uvedeny na strang &. 1. piflohy
této ucetni zaverky.

Podle naSeho nazoru ucetni zavérka podava vérny a poctivy obraz aktiv a pasiv
spolecnosti Realitni & Investorsky fond, a.s. k 31. 12. 2022 a nakladi a vynosu a
vysledku jejiho hospodaieni a penéznich toki za rok kondici 31. 12. 2022 v souladu
s ¢eskymi ucetnimi piredpisy.

Zdklad pro vyrok

Audit jsme provedli v souladu se zdkonem o auditorech a standardy Komory auditorii Ceské
republiky pro audit, kterymi jsou mezindrodni standardy pro audit (ISA), pfipadn€ doplnéné a
upravené souvisejicimi aplikacnimi doloZkami. Nase odpovédnost stanovena témito predpisy
je podrobnéji popsana v oddilu Odpovédnost auditora za audit tcetni zavérky. V souladu se
zdkonem o auditorech a Etickym kodexem piijatym Komorou auditorti Ceské republiky jsme
na Spolecnosti nezdvisli a splnili jsme i dal$i etické povinnosti vyplyvajici z uvedenych
predpisti. Domnivdme se, Ze diikazni informace, které jsme shromazdili, poskytuji dostatecny
a vhodny zdklad pro vyjadieni naseho vyroku.

Jiné skutecnosti
Srovnavaci ucetni zdvérka k 31. 12. 2021 nebyla auditovana.

Ostatni informace uvedené ve vyrocni zprdvé

Ostatnimi informacemi jsou v souladu s § 2 pism. b) zdkona o auditorech informace uvedené
ve vyro¢ni zpravé mimo ucetni zadvérku a nasi zpravu auditora. Za ostatni informace odpovida
spravni rada Spole¢nosti.

Nas vyrok k ucetni zavérce se k ostatnim informacim nevztahuje. Presto je vSak soucasti
naSich povinnosti souvisejicich s ovéfenim ucetni zaveérky sezndmeni se s ostatnimi
informacemi a posouzeni, zda ostatni informace nejsou ve vyznamném (materidlnim)
nesouladu s ucetni zavérkou ¢i s naSimi znalostmi o ucetni jednotce ziskanymi b&hem
ovéiovani ucetni zavérky nebo zda se jinak tyto informace nejevi jako vyznamné (materialn¢)
nespravné. Také posuzujeme, zda ostatni informace byly ve vech vyznamnych (materidlnich)
ohledech vypracovdny v souladu s pfislusnymi pradvnimi predpisy. Timto posouzenim se
rozumi, zda ostatni informace spliiuji poZadavky pravnich pfedpisii na formdlni naleZitosti a
postup vypracovani ostatnich informaci v kontextu vyznamnosti (materiality), tj. zda piipadné
nedodrzeni uvedenych pozadavkl by bylo zpisobilé ovlivnit dsudek Cinény na zdkladé
ostatnich informaci.

BETA Audit, spol. s r.o., Palackého tfida 159, 612 00 BRNO
www.betabrno.cz, info@betabrno.cz




Na zéklad¢ provedenych postupll, do miry, jiz dokdZeme posoudit, uvadime, ze

e ostatni informace, které popisuji skutecnosti, jeZ jsou téz predmétem zobrazeni v ucetni
zavérce, jsou ve vSech vyznamnych (materidlnich) ohledech v souladu s tcetni zdvérkou a

e ostatni informace byly vypracovany v souladu s pravnimi predpisy.

Dale jsme povinni uvést, zda na zdkladé poznatki a povédomi o Spole¢nosti, k nimZ jsme

dospéli pfi provadéni auditu, ostatni informace neobsahuji vyznamné (materidlni) vécné

nespravnosti. V rdmci uvedenych postupll jsme v obdrZzenych ostatnich informacich zadné

vyznamné (materidlni) vécné nespravnosti nezjistili

Odpovédnost sprdvni rady Spolecnosti za ticetni zdvérku

Spravni rada Spolecnosti odpovidad za sestaveni tcetni zavérky podavajici vé€rny a poctivy
obraz v souladu s Ceskymi ucCetnimi predpisy, a za takovy vnitini kontrolni systém, ktery
povaZuje za nezbytny pro sestaveni ucetni zavérky tak, aby neobsahovala vyznamné
(materidlni) nespravnosti zptsobené podvodem nebo chybou.

Pfi sestavovdni ucetni zdvérky je sprdvni rada SpoleCnosti povinen posoudit, zda je
Spole¢nost schopna nepfetrzité€ trvat, a pokud je to relevantni, popsat v piiloze tcetni zavérky
zalezitosti tykajici se jejiho nepfetrzitého trvani a pouZiti pfedpokladu neptretrzitého trvani pii
sestaveni ucetni zavérky, s vyjimkou piipadl, kdy spravni rada pldnuje zruSeni Spole¢nosti
nebo ukonéeni jeji ¢innosti, resp. kdy nem4 jinou redlnou moznost nez tak ucinit.

Odpovédnost auditora za audit ucetni zdvérky

Nasim cilem je ziskat pfiméfenou jistotu, Ze ucetni zavérka jako celek neobsahuje vyznamnou
(materidlni) nespravnost zplsobenou podvodem nebo chybou a vydat zprdvu auditora
obsahujici nd$ vyrok. Pfiméfena mira jistoty je velkd mira jistoty, nicmén€ neni zdrukou, Ze
audit provedeny v souladu s vySe uvedenymi predpisy ve vsSech piipadech v ucetni zavérce
odhali pfipadnou existujici vyznamnou (materidlni) nespravnost. Nespravnosti mohou vznikat
v disledku podvodii nebo chyb a povazuji se za vyznamné (materidlni), pokud lze redlné
pfedpokladat, Ze by jednotliv€ nebo v souhrnu mohly ovlivnit ekonomickd rozhodnuti, kterd
uzivatelé ucetni zaveérky na jejim zdkladé pfijmou.

Pfi provadéni auditu v souladu s vySe uvedenymi predpisy je naSi povinnosti uplatfiovat
be¢hem celého auditu odborny udsudek a zachovavat profesni skepticismus. Ddle je nasi
povinnosti:

e Identifikovat a vyhodnotit rizika vyznamné (materidlni) nesprdavnosti ucetni zavérky
zpuisobené podvodem nebo chybou, navrhnout a provést auditorské postupy reagujici na
tato rizika a ziskat dostate¢né a vhodné dikazni informace, abychom na jejich zakladé
mohli vyjadfit vyrok. Riziko, Ze neodhalime vyznamnou (materidlni) nespravnost, k niz
doslo v disledku podvodu, je vétsi nez riziko neodhaleni vyznamné (materidlni)
nespravnosti zplsobené chybou, protoze soudsti podvodu mohou byt tajné dohody
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(koluze), falSovani, dmyslnd opomenuti, nepravdiva prohlaseni nebo obchazeni vnitinich
kontrol.

e Seznimit se s vnitinim kontrolnim systémem Spole¢nosti relevantnim pro audit v
takovém rozsahu, abychom mohli navrhnout auditorské postupy vhodné s ohledem na
dané okolnosti, nikoli abychom mohli vyjadfit ndzor na ucinnost jejtho vnitfniho
kontrolniho systému.

e Posoudit vhodnost pouzitych ucetnich pravidel, pfiméfenost provedenych ucetnich
odhadl a informace, které v této souvislosti spravni rada Spolecnosti uvedl v piiloze
ucetni zavérky.

e Posoudit vhodnost pouZiti pfedpokladu nepietrzitého trvani pfi sestaveni ucetni zavérky
spravni radou a to, zda s ohledem na shromdzdéné diikazni informace existuje vyznamna
(materidlni) nejistota vyplyvajici z uddlosti nebo podminek, které mohou vyznamné
zpochybnit schopnost Spole¢nosti nepfetrzité trvat. Jestlize dojdeme k zdvéru, ze takovd
vyznamnd (materidlni) nejistota existuje, je naSi povinnosti upozornit v nasi zpravé na
informace uvedené v této souvislosti v pfiloze ucetni zavérky, a pokud tyto informace
nejsou dostate¢né, vyjadiit modifikovany vyrok. NaSe zdvéry tykajici se schopnosti
Spolecnosti nepfretrzité trvat vychéazeji z diikaznich informaci, které jsme ziskali do data
nasi zpravy. Nicméné budouci udilosti nebo podminky mohou vést k tomu, Ze
Spole¢nost ztrati schopnost nepretrZité trvat.

e Vyhodnotit celkovou prezentaci, ¢lenéni a obsah Gc¢etni zavérky, v¢etné piilohy, a dile to,
zda ucetni zavérka zobrazuje podkladové transakce a uddlosti zpisobem, ktery vede k
veérnému zobrazeni.

Nasi povinnosti je informovat spravni radu mimo jiné o planovaném rozsahu a nacasovani

auditu a o vyznamnych zjisténich, kterd jsme v jeho pribéhu ucinili, véetné zjisténych
vyznamnych nedostatkd ve vnitfnim kontrolnim systému.

Jméno a sidlo auditora:

BETA Audit spol. s r.0. Auditor:
se sidlem Brno, Palackého tiida 159 Ing. Zdenék Olexa
evidenéni ¢islo auditorské spole¢nosti 222 statutarni auditor odpovédny za audit,

na jehoz zakladé byla zpracovana tato
zprava nezavislého auditora

7 %7

eviden¢ni ¢islo statutarniho auditora 2435

Datum vypracovani zpravy: 29. 9. 2023
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+5(,1)2 VHUYLFH OtURYi V UR 8 YOHpN\ %UQR V.



OGDMH R ]|DP VWQDQFtFK

6SROHPQRVW QHPi ]DP VWQDQFH

9éaH RGP Q RVWDWQtFK pOHQ$ VWDWXWIiIUQtFK D GR]JRUptFK
1HE\O\ SRVN\WQXW\

3$MpN\ ~Y U\ ]JiUXN\ D RVWDWQt SOQ Qt SHQ 4Qt L QHS

Y WLV .p

VSROHpPQtNS$P QHE\O\
VWDWXWiUQtP D GR]JRU|ptP RUJ QHE\O\
tGtFtP RUJIQS$P QHE\O\

,1)250$&( 2 3284.,7¢é&+ OV(71E&+ O(72'E&+ 2% (&1é&+ OY(71E&
—E6$'E&+ $ =3#62%(&+ 2&( 29E1E

=S$VRE RFHQ Qt

f QDNXSRYDQ&FK ]JiVRE D PDMHWN X

=iVRE\ VH HYLGXMt Y SR LJRYDFtFK FHQIFK GR NWHUEéFK S
YHGOHMEt SR LIRYDFt QiNODG\

f iIVRE Y\WYR HQ&FK YODVWQt pLQQRVW!t

6SROHPQRVW QHY\WYi HOD JiVRE\ YH YODVWQt UHALL

[ GORXKRGREpPpKR KPRWQpPpKR D QHKPRWQpKR PDMHWNX Y\\
6SROHPQRVW QHY\WYi HOD GORXKRGREé PDMHWHN YODVW

f FHQQéFK SDStU$ D SRGtO$ GHULYiIW$ D pivVWL PDMHWN X
6SROHPQRVW RFH XMH REFKRGQt SRGtO\ Y GFH LQéFK VSR

=S$VRE VWDQRYHQt UHSURGXNpPQt SR LIRYDFt FHQ\ X PDM
SR t]JHQpPKR Y SU$E KX ~pHWQtKR REGREt
5HSURGXNpPQt SR LIRYDFt FHQD QHE\OD SRXALWD

'UXK\ QiNODG$ VRXYLVHMtFtFK V SR tJHQtP NWHUp VH
QDNXSRYDQ&FK JiVRE

6SROHPQRVW Pi YHGOHMAat QiNODG\ VRXYLVHMtFt V SRt
UHNRQVWUXNFL VSUiIYQt SRSODWN\ D NRON\ SURYL]H DSR

SRGVWDWQp ]P Q\ ]S$VREX RFH RYiQt SRVWXS$ RGSLVRY
S HGFKi]HMtFtPX ~pHWQtPX REGREt
IHMVRX

=S$VRE VWDQRYHQt RSUDYQéFK SROR&HN N PDMHWNX ]
RSUDYQ&FK SROR&HN

'OH t+ D E\O\ Y URFH QDWYR HQ\ RSUDYQp SRORA&N\ YH
'OH t F E\O\ Y URFH QDWYR HQ\ RSUDYQp SRORA&N\ YH



=S$VRE VHVWDYHQt RGSLVRYéEFK SOiQ$%$ SUR GORXKRGREE
W tG D SRXaLWp RGSLVRYp PHWRG\ S L VWDQRYHQt RG!
OpHWQ VH GORXKRGREé& PDMHWHN RGHSLVXMH RG RNDP
Y P VtpQtFK LOQWHUYDOHFK QHMYé&aH GR MHKR YVWXSC
3UR GD RYp ~pHO\ VH RGSLVRYiQt GORXKRGREpKR PDMF
JINRQD P 6 E R GDQtFK ] S tMPX 'D RY VH PDMH
OLQHIiUQt PHWRGRX S LpHPa GD RYp D ~pHWQt RGSLV\ VH

'RED RGHSLVRY|Qt 3 tNODG\
URN\ .DQFHOi VNp VWURMH D SRptWDpH
OHW 2VREQt D QiNODGQt YR]LGOL
PDMHWHN QD PV |[*36
OHW %XGRY\
OHW $GPLQLVWUDWLYRt EXGRY\

=S$VRE XSODWQ Qé S L S HSRpWX

~GDM$QX FX Bt R WQQQR

NXU]$ y1% MDNR DNWXiDRQUAK WIXTHEAORR WHUPtQ$S MHMLF

3UR S HSRpHW PDMHWNX D JiYD]N$ Y\MiG HQ&FK Y FLJt

P

N RNDPALNX XVNXWHpPQ Qt ~pHWQtKR S tSDGX WM Y SUS$I

UR]XPt VP QQé& NXU] GHYL]RYpKR WUKX Y\KOidHQé y1% Y
JLVN\ D ]WUiW\ Y]QLNDMtFt S L ~KUDGIFK VH ~pWXMt SR
YEQRVS
=S$VRE VWDQRYHQt UHIiOQp KRGQRW\ X PDMHWNX D ]i
JINRQHP RFH XMt UHIOQRX KRGQRWRX ]JP Q\ UHIiOQp K
]ID~pWRYiQt
1HE\OR SRXAaLWR RFH RYiQt UHIOQRX KRGQRWRX
6WDQRYHQt ~SUDY KRGQRW PDMHWNX
SRpiWHp|@GBt tUSVWN 9\ DJJHQ't .RQHpQEé ]9
]$VWDWH
3R]JHP N\
6WDYE\
+PRWQp PRYLWp
Y FL D MHMLFK
VRXERU\
8P OHFNi ¢GtOD
-LQé GORKKRGREE
PDMHWHN
&HONHP




3RPIWHPQPLRGSLV\ 9\ DJHQt P

R {
]$VWDWH|N ]$VWDWH WD

2SUIYN\ NH
VWDYEIiP

2SUIYN\| N
KPRWQ&P
PRYLWEéP
Y FHP D
MHMLF K
VRXERU|$P

&HONHP

'23/ 8-E&E ,1)250%$&( . 52=9%$=( $ 9é.$=8 =,6.8 $ =75E7<

+PRWQé& D QHKPRWQ& PDMHWHN

D 3URQIiMHP PDMHWNX
6SROHpPQRVW SURQDMtPi QHPRYLWRVWL

E S5R]SLV KPRWQpKR PDMHWNX NWHUé MH N ]DWt.
Y FQéP E HPHQHP V XYHGHQtP SRYDK\ D IRUP\ WRKRWR ]LC

QHQt
3BRKOHGIiYN\

D6RXKUQQi YéAH SRKOHGiIiYHN SR OK$W VSODWQRVWL N

3RKOHGIYN\ SR VISODWQRVWL VLV P
GR GQ$
QDG GQ$
E 3BRKOHGIYN\ V OK$WRX VSODWQRVWL GHO&t QHA OHW
QHMVR X
F 3RKOHGiIYN\ XUpHQp N REFKRGRYiQt RFHQ Qp UHIOQF
QHMVR X
9 RVWDWQtFK SRKOHGiIYNiFK MH GiOH HYLGRYiQD S$MpND P
WLV .p NWHUiI E\OD Y URFH EH]~URDPQi
=iYD]N\

D 6RXKUQQi Yé&H ]JiYD]N$ SR OK$W VSODWQRVWL N

=iYD]I]N\ SR VSODWQRVWL WLV .p
GR GQ$
QDG GQS$




E =iYD]JN\ V OK$WRX VSODWQRVWL GHO&4t QH& OHW
QHMVRX

F =iYD]N\ NU\Wp SRGOH ]JiVWDYQtKR SUiIYD V XYHGHQtP SRY
N
1D ]JiNODG VPORXY\ R ~Y UX X 81,/(%$6,1* D V p Pi VS
JIVWDYQt SUIYR N QHPRYLWRVWHP

G =iYDIN\ QHSHQ &Qt L SHQ &Qt QHY\~pWRYDQp Y ~pHWC
QDS JiUXN\ ILQDQpQt OHDVLQJ
6SROHPQRVW QHPi DQL QHP OD JiYD]JN\ QHXYHGHQpP Y ~pH

H %DQNRYQt ~Y U\ D S$MpN\
6SROHPQRVW Pi ~Y U Xp81,/($6,1* D V

| 964H VSODWQé&FK ]JiYD]N$ SRMLVWQpKR QD VRFLiOQt |DEH]
SROLWLNX ]JDP VWQDQRVWL
6SROHPQRVW QHPi &iGQp JiYD]N\

J 9863aH VSODWQé&FK JiYD]N$ YH HMQpKR JGUDYRWQtKR SRML:
6SROHPQRVW QHPi 8iGQp JiYD]N\

K 9a8H HYLGRYDQéFK GD RYEFK QHGRSODWNS$ X PtVWQ S t\
6SROHPQRVW Pi XKUD]JHQ\ YAHFKQ\ VSODWQp GD RYp SRYL

96]QDPQRX piVWNRX Y JiYD]JFtFK MH HPLVH GOXKRSLV$ Y RE
WRKRWR ]JiYD]NX WLV .p MH VSODWQi YH D piVW

1i]JHY ~pHWQt MHGQRWN\ NWHUi VHVWDYXMH NRQVROLGR"
OpHWQt MHGQRWND QHSRGOpKi NRQVROLGDFL

5R]G OHQt JLVNX ]S$VRE ~KUDG\ J[WUiW\ S HGFKR]JtKR ~pkF
UR]G OHQt JLVNX E 48QpKR ~pHWQtKR REGREt
=LVN EXGH SRQHFKiQ YH VSROHPQRVWL MDNR QHUR]G OH{(

=iVRE\
6WDY ]JiVRE VSROHpPQRVWL N MH Y KRGQRW
GQL MH HYLGRYIiQD SRVN\WQXWi ]JiORKD QD ]JERat Y KRGQR

9éQRV\ NWHUp MVRX PLPR iGQp VYéP REMHPHP QHER S$Y

96QRVRYEé ~pHW OpWRYDQp RSHUD|FH

SURQIMHP QHPRYLWRVW{

SURGHM UHDOLW

OURNRYp YEQRV\

96]QDPQp XGIiORVWL NWHUp VH VWDO\ PH]L UR]YDKRYE&P ¢
~pHWQt ]iY UN\



x1D ~pHWQt MHGQRWNX QHPi 8iGQé QHJDWLYQt YOLY V
S HGSRNOiIGiPH QHS HWU&ALWp IXQJRYiQt VSROHPQRVW

'‘DWXP

KK KK KK KL

YyOHQ VSUiIYQt UDG\



13.3 IHDXGLWRNYDWiPRt ~pHWQt ]JiY UND ]D BERREt [RHUJY QDH G C
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5R]YDKD SRGOH 3 tORK\ p 52:9$+$ 2EFKRGQt ILUPD Qt
Y\KOiaN\ p 6 E
Y SOQpP UR]JVDKX  5HDOLWQt ,QYHVWRUVNé

OpHWQt MHGQRWND GRUXbt 6tGOR QHER E\GOL&W ~pHWQt MHGQRWN\D PtVWR
~pHWQt ]iY UNX VRXpDVQ NH GQL
V GRUXpHQtP GD RYpKR S L]QiQt]D GD ] S tMP$ Y FHO&GFK WLVtFtFK .p
9LQRKUDGVNI
[S tVOXaQpPX ILQDQpQtPX~ DGX 3UDKD
5RN 0 VtF ,
bt i % 4Qp ~pHWQt REGREt [0OLQXOp ~p
2]QDpHQt $.7,9%
% UXWWR .RUHNFH 1 H WHAWWRW R
D E I
$.7,9% &(/.(0 6RXpHW $| DY
% 6WiOi DNWLYD 6RXpPHW % ,[ D&% ,,,
% ,, "ORXKRGRE& KPRWQ& PDMHWHN 6RXpHW ,, [ D&[,,
% ,, 3RJHPN\ D VWDYE\
% ,, 3R]HPN\
% ,, 6WDYE\
% ,,, "ORXKRGRE& ILQDQPpQt PDMHWHN 6RXpHW ,,, [ D&[,,,
% ,,, 3RGtO\ + RYOIGDQi QHER RYOiIGDMtFt RVRED
& 2E &Qi DNWLYD 6RXpHW & , [D& & ,9
&, =iVRE\ 6RXpHW , [ D&,
&, 96UREN\ D ]JERAt
&, =ERAt
&, 3RVN\WQXWp JiORK\ QD JiVRE\
&, 3RKOHGIiYN\ 6RXpHW ,, [ D&[,,
&, "ORXKRGREpP SRKOHGIiYN\
&, 3RKOHGiIYN\ + RYOIGDQi QHER RYOIGDMtFt RVRED
&, 3RKOHGiIYN\ + RVWDWQt
&, -LQp SRKOHGIiYN\
&, _UIWNRGREpP SRKOHGIiYN\
&, 3RKOHGiIYN\ ] REFKRGQtFK Y]JWDKS$
&, 3RKOHGiIYN\ + RVWDWQt
&, 6WiW = GD RYp SRKOHGIiYN\
&, _UIWNRGREpP SRVN\WQXWp JiORK\
& ,9 3HQ 4Qt SURVW HGN\ 6RXpHW ,9 [D&]o9
& ,9 3HQ 4Qt SURVW HGN\ Y SRNODGQ
& ,9 3HQ 4Qt SURVW HGN\ QD ~pWHFK
' YyDVRYp UR]JOLAHQt DNWLY 6RXpHW ' pa
' 1iNODG\ S taWtFK REGREt
' 3 tMP\ S taWtFK REGREt
3$6,9% &(/.(0 6RXpHW $ |D& "
$ 90DVWQt NDSLWiO 6RXpHW $ , D& $|[9,
$ =iINODGQt NDSLWiO 6RXpHW , [Da,
$, =iNODGQt NDSLWiO
$,9 98VOHGHN KRVSRGD HQt PLQXO&FK OHW 6RXpHW ,9 Da ,g




1HUR]G OHQé JLVN QHER QHXKUD]HQi ]JWUiIWD PLQXOéFK OHW

$ 9 96VOHGHN KRVSRGD HQt E AQpKR ~pHWQtKR REGRET

% &L]t JGURMH BRXPHW %| &
& =iYD]N\ BRXPHW & , ba &|,.,
& "ORXKRGREp JiYD]N\ 6RXpHW , [Da,
&, 9\GDQp GOXKRSLV\

&, 2VWDWQt GOXKRSLV\

&, =iYD|N\ ] REFKRGQtFK Y]WDKS$

&, "ORXKRGREp VP QN\ N ~KUDG

&, =iYD|N\ £ RYOIGDQi QHER RYOIGDMtFt RVRED

&, =iYD|N\ £ RVWDWQt

&, "RKDGQp ~pW\ SDVLYQt

&, LQp JiYDIN\

& ., UIWNRGREp JiYD]N\ 6RXpHW ,, [Da,
& ., 9\GDQp GOXKRSLV\

& ., 2VWDWQt GOXKRSLV\

& ., =IYDIN\ N ~Y URYEP LQVWLWXFtP

& ., UIWNRGREpP S LMDWp JiORK\

& ., =iYD|N\ ] REFKRGQtFK Y]WDKS$

& ., UIWNRGREp VP QN\ N ~KUDG

& ., =iYD]N\ RVWDWQt

& ., 6WiW = GD RYp |iYD|N\ D GRWDFH

YyDVRYp URJOLAHQt SDVLY

6RXpHW ' Dja '

9éGDMH S taWtFK REGREt

98QRV\ S tdWtFK REGREt

6HVWDYHQR GQH

3RGSLVRYé ]i]QDP VWDWXWIiUQtKR RUJIiQX ~pHW,
QHER SRGSLVRY& Y]RU I\]JLFNp RVRE\

NWHUiI MH

3UiYQt IRUPD ~pHWQt MHGQRWN\

3 HGP W SRGQLNIQt

3RIQ




9&ND] JLVNX D JWUiW\ YH GUXKRYpP
pOHQ Qt SRGOH 3 tORK\ p  Y\KOiaN\ p 6E

OpHWQt MHGQRWND GRUXpt
~pHWQt JiY UNX VRXpDVQ

2EFKRGQt ILUPD QHER MLQ& Qi]JHY ~pHYV

9é6.$= =,6.8 $ =75E7<
S5HDOLWQt ,QYHVWRUVNE

Y SOQpP UR]JVDKX
6tGOR QHER E\GOLaw

NH GQL

IRQG D

~pHWQt MHGQRWN\D PtVWR SRGQL

V GRUXpHQtP GD RYpKR S L]QiQt]D GD ] S tMP$ Y FHOéFK WLVtFtFK .p
9LQRKUDGVNI
[S tVOXaQpPX ILQDQpPQtPX~ DGX 3UDKD
SRN 0 VtfF Y
ptOR 6NXWHpPQRVW Y ~pHWQ{P REGRE
2]QDpHQt 7(;7 iG
D E F
, 7UAE\ ] SURGHMH YBURENS$ D VOXAHE
. 7UAE\ ]D SURGHM JERAt
$ 96NRQRYi VSRW HED 6RXPHW $ &$
$ 1iNODG\ Y\QDOR&HQpP QD SURGDQp ]JERAt
$ 6SRW HED PDWHULIOX D HQHUJLH
$ 60XA&E\
( OSUDY\ KRGQRW Y SURYR]Qt REODVWL 6RXpHW (  O0& (
( OSUDY\ KRGQRW GORXKRGREpPKR QHKPRWQpPKR D KPRWQpPKR PDMHWNX
( OSUDY\ KRGQRW GORXKRGREpKR QHKPRWQpPKR D KPRWQpKR PDMHWNX + WUYDOp
2VWDWQt SURYR]Qt YEQRV\ 6RXpHW ,,, [D& [,
7UAE\ ] SURGDQpKR GORXKRGREpPKR PDMHWNX
-LQp SURYR]Qt YEQRV\
) 2VWDWQt SURYR]Qt QiNODG\ 6RXpHW ) D&)
) =$VWDWNRYi FHQD SURGDQpKR GORXKRGREpPKR PDMHWNX
) 'DQ D SRSODWN\
) -LQp SURYR]Qt QiIiNODG\
3URYR]Qt YEVOHGHN KRVSRGD HQt % % & e L. )
9, 96QRVRYp ~URN\ D SRGREQp Y&QRV\ 6RXpHW 9, a9
9, 2VWDWQt YEQRVRYp ~URN\ D SRGREQpP Y&QRV\
- 1iNODGRYp ~URN\ D SRGREQpP QiNODG\ 6RXpPHW - & -
- 2VWDWQt QiINODGRYp ~URN\ D SRGREQp QiNODG\
9,, 2VWDWQt ILQDQpQt YEQRV\
2VWDWQt ILQDQpQt QiIiNODG\
J)LQDQpPQt YEVOHGHN KRVSRGD HQt L9 * 9 o+ 9, q..
986VOHGHN KRVSRGD HQt S HG |GDQ QtP
/ 'D ] S tMP$ 6RXpHW / D&/
/ 'D ] S tMP$ VSODWNQI
96VOHGHN KRVSRGD HQt SR ]GDQ Qt /
986VOHGHN KRVSRGD HQt]D ~pHWQt REGREt 0
yLVWé REUDW ]D ~pHWQt REGREt o a9 9 |9, |9,
6HVWDYHQR GQH 3RGSLVRYé ]Ji]QDP VWDWXWiUQtKR RUJIQX ~pHWQt MHG Q]
QHER SRGSLVRY& Y]JRU INJLFNp RVRE\ NWHUi MH ~pHWQt

3UiYQt IRUPD ~pHWQt MHGQRWN\

3 HGP W SRGQLNIiQt 3R]Q




3 (+/(" 2 3(1 a1E&+
728E&+ &$6+ )/2:

REGREt N

Y WLVt

5HDOLWQt ,QYHV\

9LQRKUDGVNI

3U

2EGRE

2EGRE

3RPiIWHPQt VWDY SHQ &QtFK SURVW HGN$ D SHQ aQtFK HNYLYDOHQW

3HQ aQt WRN\ ] KODYQt YEG OHpQp PLQQRVWL SURYR]Qt pLQQRVW

96VOHGHN KRVSRGD HQt S HG ]|GDQ QtP

OSUDY\ R QHSHQ &Qt RSHUDFH

2GSLV\ VWIiIOéFK DNWLY

=P QD VWDYX RSUDYQ&FK SRORAHN D UH]JHUY

=LVN JWUIWD ] SURGHMH VWIiOéFK DNWLY

96QRV\ ] SRGtO$ QD JLVNX

1iINODGRYp D YEQRVRYp ~URN\

2SUDY\ R RVWDWQt QHSHQ 4Qt RSHUDFH

YyLVWé SURYR]Qt SHQ 4Qt WRN S HG |P QDPL SUDFRYQtKR NDSLWiOX

=P QD VWDYX SUDFRYQtKR NDSLWiOX

=P QD VWDYX SRKOHGiIYHN D pDVRYpKR UR]JOL&HQt DNWLY

=P QD VWDYX |iYDIN$ D pDVRYpKR URJOL&HQt SDVtY

=P QD VWDYX JiVRE

=P QD VWDYX NUIWNRGREpPKR ILQDQPQtKR PDMHWNX

YyLVWé SURYR]Qt SHQ 4Qt WRN S HG |GDQ QtP

9\SODFHQpP ~URN\

3 LMDWp ~URN\

~DSODFHQi GD ]S tMP$ |D E 4QRX PLQQRVW

3 LMDWp SRGIO\ QD JLVNX

YyLVWeé SHQ aQt WRN | SURYR]Qt pLQQRVWL

3HQ aQt WRN\ ] LQYHVWLpQt pLQQRVWL

9éGDMH VSRMHQpP V QDE\WtP VWiOéFK DNWLY

3 tMP\'] SURGHMH VWIiOéFK DNWLY

=iSSMPN\ D ~Y U\ VS t]Q QéP RVREIP

YLVWEé SHQ &Qt WRN | LQYHVWLPQt pLQQRVWL

3HQ aQt WRN\ ] ILQDQpQtFK pLQQRVW!t

=P QD VWDYX ]iYDIN$ ] ILQDQFRYIiQt

'RSDG\ ]JP Q YODVWQtKR NDSLWiOX

3HQ 4Qt |YEAHQt [INODGQLKR NDSLWIiOX

9\SODFHQt SRGtOX QD YODVWQtP NDSLWiOX VSROHpQtNS$SP

'DO&t YNODG\ SHQ 4QtFK SURVW HGN$ VSROHpQtNS$

OKUDGD JWUIW\ VSROHpPQIN\

3 tPp SODWE\ QD YUXE IRQGS$

9\SODFHQpP SRGtO\ QD JLVNX

-LQp ]P Q\ YODVWQtKR NDSLWiOX

YyLVWeé SHQ aQt WRN | ILQDQpPQt PLQQRVWL

YLVWi ]JP QD SHQ 4QtFK SURVW HGNS$ D SHQ &QtFK HNYLYDOHQWS

"RQHpQé VWDY SHQ &QtFK SURVW HGNS$ D SHQ 4QtFK HNYLYDOHQWS




3 thak PHILWt+HPpAHIWOL JiIY UFH
V HV W D30t Q023N

2% (&1le O'$-(

2EFKRGQt ILUPD 5HDOLWAQt ,OQYHVWRUVNEé IRQG D V
Y. 08467994
6tGOR 9LQRKUDGVNI 3UDKD
3UiIYQt IRUPD DNFLRYi VSROHpPQRVW
3 HGP W SRGQLNiIQt -VSUIYD QHPRYLWRVWLt QD JiNODG VI
-pURQIBMHABLUIYD YODVWQtFK D SURQDN
nemovL W RV W t

-zZSURVW HGNRYiQt REFKRGX D VOXaH

Datum Y]QLNX REFKRGQt MSRIOHPpQRV WL

6SROHPQtPDMNVBRGVWDWQé QHER UR]JKRGXMtFt YOLY QD Wp

-PpQR REGKR.UPD 9éa4H YNODGX Y
Allrisk Group, a.s. 80
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7RPia HGpRHQ VSUIYQt UDG\

1i]JHY D VtiGOR REFKRGQt VSROHpPQRVWL QHER GUXAVWYD Y
QHER UR]JKRGXMtFt YOLY
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OGDMH R ]|DP VWQDQFtFK

6SROHPQRVW QHPi ]DP VWQDQFH

96ARGP Q RVWDWQtFK pkO B GBRYRVUDIWHKHKMRIPQAIR $ Y
Nebylyposkytnuty.

3$MpPNY U\ JiUXN\ D RVWDWQtHSBQ &RV ISHNQQE®EPZY Q

(v WLV .p

VSROHpPQtNS$P nebyly
VWDWXWiUQtP D GR]RU nebyly
tGtFtP RUJIQS$P nebyly

,1)2503%&( 2 3284,7é&+ OV(71E&+ O(72'E&+ 2%(&1é&H OY(71E&
—E6$'E&+ $ =3#62%(&+ 2&( 29E1E

1. =S$VRE RFHQ Qt

f QDNXSRY D Q amdjeky R E

ZiIVRE\H HYLSRKMIRWDFtFK FHQiIFK GR NWHU&FK SDW t FHQD
YHGOHM&t SR LJRYDFt QiNODG\

f iIVRE Y\WYR HQ&FK YODVWQt pLQQRVWt

6SROHPQRVW QHYYW Y GDOOWRY RIEH &L L

[ GORXKRGREpPKR KPRWQpKR D QHKPRWQpKR PDMHWNX Y\\
6SROHPQRVW QHY\WYi HOD GORXKRGREé PDMHWHN YODVW

f FHQQéFK SDStU$ D SRGtO$ GHULYiIW$ D piVWL PDMHWN X
6SROVWORFH XMH RE KRG RO ERKG VE\RIRH h RRAVDWFIHFFK FFHQ i FK

=S$VRE VWDQRYHQt UHSURGXNpPpQt SR LIRYDFt FHQ\ X PDM
SR t]JHQpKR Y SUS$SE KX ~pHWQtKR REGREt
5HSURGXNpQt SR LIRYDFt FHQD QHE\OD SRXaLWD

3. 'UXK\ QiINODGS$ VRXR YVHMtPtFRWHUp VH [DKUQXMt GR S
QDNXSRYDQ&FK ]iVRE
BSROHPQRVW Pi YHRXYM S RUMOWE\ QHPRYLWRVWt QDS
UHNRQVWUXNFL VSUiIYQt SRSODWN\ D NRON\ SURYL]H DSR

4. BRGVWDWQpPVREX RFH RYiIiQt SRVWXS$ RGSLVRYiQt D SRV\
S HGFKi]JHMtFtPX ~pHWQtPX REGREt
Nejsou.

5. =S$VRE VWDQRYHQt RSUDYQ&FK SRORAHN N PDMHWNX |G
RSUDYQ&FK SRORAHN
'OH t D B&r02Pnatvo HQ\ RS UD WQ pY B R¥BR &
'OH t FviBt©D2 QDWYRSUDYQp SRORAN) YH YeéalL



6. =S$VRE VHUPMIRMEGK SOiQ$ SURP BMRWKRGREWRYDQé& YH
W tG D SRX4LWp RGSLVRYp PHWRG\ S L VWDQRYHQt RGE
OpHW @G ORKKRBOREHAWHN RGHSLVXMH RG RNDPALNX XYHGHQ
VP VtpQtFK LQWHUYDOHFK QHMY&&H GR MHKR YVWXSQt
3UR GD RYp ~pHO\ VH RGSLVRYiQt GORXKRGREpKR PDMH
J[iNRQD D 6E RtBPRtFRO RY VHpBUMIHVHNIVRE Bt
OL QHndda@du,S LpHFDA RYppHWQt RGSLV\ VH QHURYQDMt

'RED RGHSLVRY 3 tNODG\
3 roky .DQFHOiI VNp VWURMH
1-5 let 2VREQt D QIiNODGOQR
PDMHWHN @GBS P V
30 let Budovy
50 let $GPLQLVWUDWLYQt E

7. =S$VRE XSODWQ Q& S L S HSRpWX ~GDMR QXF LX8RKD W @ iF K
NXU]$ y1% MDNR DNWX i DRUEE YIXSHBBIORR WHUPtQ$ MHMLF
3UR S HSRpHW PDMHWNX DFLMDPNG YQRi®HMNEK P¥ QX MH
KRNDPAXMNXWHPQ Qt ~pHW GLKIFE K X HEMDZ \WINP WIR NXU]JHP VH
URJXR®P QQ& NXU] GHYL]RY pKRvW HRXXYWNONVHPQEW] BYE D G X
zisky a] WUIWQLNDMtFt S L ~KUD GIFRKSRM DK WXRG8D BHRAGED G $

Y & Q R(663).

=S$VRE VWDQRYHQt UHIiOQp KRGQRW)\ X &oDatE¥ENX D i
[iNRQHP RFH XMt UHIOQRX KRGQRWRX ]P Q\ UHIiOQp K
]D~pWRYiQt

1HE\OR SRX&4LWR RFH RYiQt UHIOQRX KRGQRWRX

6WDQRYHQt ~SUDY KRGQRW PDMHWN X

SRpiWHp| 3 tUSVWN| 9\ DJHQ' .RQHpPpQEé 1%
]1$VWDWH
Pozemky 1149262 0,00 205000 944 262
Stavby 6290314,20 0,00 1107000,00 5183 31420
+PRWQp 0,00 0,00 0,00 0,00
Y FL D
soubory
8P OHFAa ( 0,00 0,00 0,00 0,00
-LQé GOR 0,00 0,00 0,00 0,00
majetek
Celkem 7439 57620 0,00 1312000,00 6127 57620
k 30.6.2023




3R piWHp( Odpisy 9\ DJHQY| .RQHpPQE OpHWQI
]$VWDWH 1$VWDW | hodnota

2SUiYN\|453396,00 11013,00 0,00 46440900

VWDYE|

2SUiYN\| 0,00 0,00 0,00 0,00

KPRWQE&

PRYLWE

Y FHP D

jejich

VRXERU

Celkem 453 39600 11 01300 0,00 464 40900

k 30.6.2023

'23/ 8-E&E ,1)250%&( . 52=9%$=( $ 9¢é.$=8 =.6.8 $ =75E7<

+PRWQé& D QHKPRWQé& PDMHWHN

D 3URQIMHP PDMHWN X
6 SR O H$ QR @ WaitRitosti.

b) 5R]SLV KPRWQpKR PDMBOE.ROZ3 |NWHIUHE MHW WDYQtP SUiIYHP
Y FQéP E HPHQHP V XYHGHQtP SRYDK\ D IRUP\ WRKRWR |]LC
QHQt

2 3RKOHGIYN\

a)6RXKUQQi YéAH SRKOKIGNY NISO®2023 RVWL N

3RKOHGiYN\ SR V WLV .p
- GR GQS$ 1235
- QDG GQ$ 114

b) SRKOHGIOWNSWRX VSODWQRVWL GHO&at QHA OHW
nejsou

F 3BRKOHGIYN\ REFEKRGRXiQt RFHQ Qp UHIOQRX KRGQRWR
nejsou
VRVWDWQtFK SRKOHGIRWIGR B$MGNITHPDWLIE WHN Yy ¥ SROHPQR V!
55.350tiV .[Wzhledemk WRPX &aH QHRpPHNIiYiPidcé/PH23 6 AhBWOd@ FHQt Y
MH WDWR S$MPORPXKIRGREBPFK SRKOHGIYNIiFK
3. =iYD]N\

D 6RXKUQQi Y&&R|OKBWS VI30®AQIRVWL N

=iYD]N\ SR VSODV WLV .p
- GR GQ$ 41




-QDG GQ$ 48

E ZiYD]MDK$WRX VEOIDWQBMEL OHW
nejsou

c) =iYD]JN\ NU\Wp SRGOH ]JiVWDYQtKR SUIYDRKRWRGBR LRV RML
k 30.6.2023
Nejsou.

d) =iYDJNQHSHQ AGHQ 4Qt QH Y \—PHWRY DFRY\HM GYD Q@ vaxeY
k 30.6.2023 QDS ]JiUXN\ ILQDQpQt OHDVLQJ
6SROHPQRDWIQERP OD JiYD]Np QMR YF\EHQp Y

H %DQNRYQt ~Y U\ D S$MpN\
6SROHQPERVW

| 964H VSODWQé&FK ]JiYDIN$ SRMLVWQpPKR QD VRFLiOQt ]DEH]
SROLWLNX |DP VWQDQRVWL
6SROHPERVWIGQp JiYD]N\

J 963H VSODWQEFK ]JiYD]JN$ YH HMQpKR JGUDYRWQtKR SRML!
6SROHQPERVWMIGQp ]iYD]N\

K 9% LGRYDQE&FK GD RY&FK QHGRSODW®RH QtRVWRG S tVO X
6SROHPQRVW Pi XKUD]JHQ\ YAHFKQ\ VSODWQp GD RYp SRYL

ch) 96]QDPQRX pIVVADNROE K MH HP LWddje@OXIORBLDS NG\ piVW
WRKRWR JiYDINXp MH VSODWQD WHH WXGt4 YHGHQD MDNR
diuhopisy D piV\B00 tis. .p MH VSODWQi YH D MH YHGHQE
GORXKRGREDp

) 6SROHBQRIWWGXMH Y\WWDYHQp VP QN\ YH Yé&ilL WLVN
YeaL WLV 3.HVWRA&H MPBRX WSWRWiQp GR URNX RG GDWD
~pHWRY UN\ VSROHpPQRVW MH HYLGXMH PH]L GORXKRGRE&
QD ]iNODG QDVWDYHQEFK V RAUSHIQNEKKYXWRRD W RFNK p] tMM G Q
SURORQJDFL D GiOH VSROHpPQRVWL ]JH VWUDQ\ Y LWHOS$ W
SRADGRYDW VSODFHQt GR URNX RG.GDWD WpWR PH]LWtP(

4. 1i]JHY ~pHWQt MHGQRWN\ NWHUi VHVWDYXMH NRQVROLGRY
OpHWQRMMN®G QHSRGOpPKi NRQVROLGDFL

5. 5R]G OHQt JLVNX ]S$VRE ~KUDG\ JWUiW\ S HGFKR]tKR ~pH
UR]G OHQt JLVNX E 8QpKR ~pHWQtKR REGREt
ZiskEXGH SRQHFKiQ YH VSROHPQRVWL MDNR QHUR]G OHQ&é

6. =iIVRE\



6WDY ]iVRE V SRERFQRVGLERING.629,40D0 [iIURYH NH VWHMQpP:
MH HYLGRYiQD SRVN\WQORWGIQROWRKD QD JERMEt Y

7. 9éQRWWHUp MVRX PLPR iGQp VYéP REMHPHP QHER S$YRG

9éQRVRYEé ~pHW OpWRYDQp RSHUD
602 SURQIQIMPRYLWRVWt
604 Prodejrealit
662 OURNRYp YEQRV\

986]QDPQp XGIiORVWL NWHUp VH VWDO\ PH]L UR]JYDKRY&P C
~pHWQt ]iY UN\

Xx1D ~pHWQt MHGQRWNX QHPi 4iGQé& QHJDWLYQt YOLY V

S HGSRNOiIGiIiPH QHS HWUALWp IXQJRYiQt VSROHPQRVW

Datum : 22.12.2023

LK K KK KKK KL

yOHQ VSUiIYQt UDG\



