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nancnich trzich. Je to ptiblizné stejné, jako fondy pripisovaly za
rok 2001. Pokud ovsem vezmeme v tivahu miru inflace, ktera
byla v roce 2002 jen 1,8 %, zatimco v roce 2001 byla 4,7 %, jsou
redalné vynosy za lonsky rok vy3si. Se stdtnim prispévkem tak
klientim vyneslo v priméru penzijni pripojisténi za lonsky rok
kolem 9 %.

Penzijni fondy investovaly konzervativné vétsinu prostredka
do statnich obligaci a pokladni¢nich poukézek, coZ je na jednu
stranu pro klienty bezpec¢né, na druhou stanu to v8ak neumoz-
nuje dosahovat prili§ vysokych vynost.

Trh penzijniho pripojisténi se ddle koncentroval. Doslo ke
spojeni penzijniho fondu Credit Suisse Life & Pensions a Vo-
jenského otevieného penzijniho fondu a vznikl tak nejvétsi
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financial markets. It is approximately the same amount as the funds credited for
2001. But if we take inflation rate into account, which made only 1.8 % in 2002,
whereas in 2001 it made 4.7 %, actual yields were higher last year. Together
with the state subsidy the supplemental pension insurance thus bore the clients
about 9 % at the average for the last year.

Pension funds invested conservatively most of their money into state bonds
and Treasury bills, which is safe for clients on one hand but on the other hand
it does not enable them to reach very high yields.

Last year, the state paid out 2.77 bn CZK on subsidies for additional pensi-
on insurance. Even if expenses on support of additional pension insurance grow
every year, the government does not consider restricting or cancelling the state
subsidy within the terms of public finance reform.

The supplemental pension insurance market concentrated furthermore.

Vybrané ekonomické ukazatele - aktiva penzijnich fondu k 31. 12. 2002 (neauditované udaje v tis. Kc)

Selected Economic Indicators - Assets of Pension Funds as of 31 December 2002 (non-audited data in CZK 000's)

CREDIT SUISSE LIFE & PENSIONS PENZIINi FOND! 18292399 1337958 14336 787 8896 361 1772190 226330 303738 315342

PF Komercni banky 9691507 239523 8142 306 6428 065 554 901 0 507366 163386 76 674 7351
PF Ceské pojistovny 7600108 258 744 6900 080 3145477 116 164 0 12286 153892 158942 0
PF Ceské spoitelny 7435373 325422 6225190 4522 877 503 281 0 107713 218244 55523 0
Ceskomoravsky PF 7060 415 325474 5928 683 5138 767 458 691 6088 3486 162768 143845 0
ING PF 6982 577 432755 5647 169 4144 440 568 720 0 1909 122352 209 661 "
ABN AMRO Penzijni fond 4615933 116 608 4111823 985 697 121 900 19939 44 802 83228 117633 0
Allianz penzijni fond 3264 586 20147 2891019 1838878 13117 0 5588 116298 36 945 148
(P penzijni fond? 1920 858 173138 1638 549 654 493 48 945 0 8600 41926 9700 0
Hornicky PF Ostrava 782 461 38719 657 595 333 544 57 855 0 14031 13589 667 5
Generali PF 612 784 13587 538 409 300 642 37290 0 8343 11524 3623 8
Zemsky PF 406 991 28975 351 700 77061 20277 0 1374 4332 332 1
(S0B PF 261 486 12199 210834 154 760 23954 1980 4327 5153 3000 39
CELKEM 68 927 478 3497074 57580 144 36 621 062 4297 285 28 061977 535 1400430 1131887 15 062

ZDROJ: VYROCNI ZPRAVY, ASOCIACE PENZIINICH FONDU CESKE REPUBLIKY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, THE ASSOCIATION OF PENSION FUNDS OF THE CZECH REPUBLIC, ARCHIVE OF BANKOVNICTVI MONTHLY

Poznamky/Notes:

1 Credit Suisse Life & Pensions pf v roce 2002 znacné zvétsil svij objem diky akvizici dosud nejvétsiho Vojenského otevieného PF./Credit Suisse Life & Pensions pf has markedly increased its size due to its acquisition of the hitherto biggest VOPF
pension fund in 2002.

2 Dfive/formerly Commercial Union PF

Vybrané ekonomické ukazatele - pasiva penzijnich fondui k 31. 12. 2002 ( v tis. Kc)

Selected Economic Indicators - Liabilities of Pension Funds as of 31 December 2002 ( in CZK 000's)

CREDIT SUISSE LIFE & PENSIONS PF! 18292399 17 206 726 4310 993137 142 246 611204 -2 381 124 479 88226
PF Komercni banky 9691507 8881047 1276 788 390 200 000 420323 1093 165 974 207%
PF Ceské pojistovny 7600108 6919812 390 640 801 210 000 200 957 92 015 53 944 39105
PF Ceské spoitelny 7435373 7017 5% 1500 373 656 100 000 237 889 -15009 50776 42621
Ceskomoravsky PF 7060 415 6694122 0 336 607 97167 205 755 -74230 107 915 29 686
ING PF 6982 577 6411970 367 538422 50 000 242 587 163 282 45355 31818
ABN AMRO PF 4615933 4204797 19 367111 120 300 121204 50167 18274 44006
Allianz PF 3264 586 2946 932 432 304 652 60 000 113 351 71413 18477 12570
CP penzijni fond? 1920 858 1799 657 81 114424 50 000 47550 5054 9360 5990
Hornicky PF Ostrava 782 461 665 717 63 108 154 50 000 2797 17312 3628 8527
Generali PF 612784 521312 0 82477 50 000 22154 2210 6996 8995
Zemsky PF 406 991 323882 0 79 040 50325 11536 2665 1335 4069
CS0B PF 261 486 206 244 0 5399 50 000 7913 -5931 435 1246
CELKEM 68 927 478 63799 814 9144 4780 867 1230038 2265 220 237 660 606 948 337653
o kZl?\lR(t)J: VYROCNI ZPRAVY, ASOCIACE PENZIINICH FONDU CESKE REPUBLIKY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, THE ASSOCIATION OF PENSION FUNDS OF THE CZECH REPUBLIC, ARCHIVE OF BANKOVNICTVI MONTHLY
0znamky/Notes:

1 Credit ?uisdse Life & Pensions pf v roce 2002 znacné zvétsil svdj objem diky akvizici dosud nejvétsiho Vojenského oteveného PF/Credit Suisse Life & Pensions pf has markedly increased its size due to its acquisition of the hitherto biggest VOPF
pension fund in 2002.

2 Diive/formerly Commercial Union PF
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