
Investment Recommendation, Investment Research and Marketing Materials 
 

 
1. General information 
 

Komerční banka, a.s. (hereinafter "KB"), in compliance with the appropriate legislation, namely in 
compliance with Act No. 256/2004 Coll. on Capital Market Undertaking (hereinafter “ACMU”) and 
Decree No. 114/2006 Coll. on Fair Presentation of Investment Recommendations, creates and 
disseminates investment recommendations and investment research. KB also creates and disseminates 
marketing materials that do not fulfil the requirements of investment recommendations or investment 
research (hereinafter jointly “the documents”). 
 
Komerční banka, a.s. may act as a producer of its own documents, as well as a distributor of documents 
produced by a third party (namely this may concern documents produced by the analytical units of 
Société Générale). 
 
The information mentioned in these documents is not intended to be an offer to buy or sell, or a 
solicitation of an offer to buy or sell any securities. 
 
The opinions of Komerční banka, a.s. expressed in these documents may change without notice, namely 
due to developments on particular markets. 
 

2. Sources of information and fair presentation of investment recommendations  
 
All information and opinions in these documents have been obtained from or are based on sources 
believed to be reliable, but their completeness and accuracy are not guaranteed by Komerční banka, 
a.s., even though Komerční banka, a.s. believes them to be fair and not misleading or deceptive. 
 
The recommendations mentioned in these documents are intended for the public, and prior to publication 
documents are not available to persons not involved in the creation of such documents. Komerční banka, 
a.s. does not usually send a copy of research reports to issuers prior to publication. Each author of research 
reports hereby states that the views expressed in a particular document accurately reflect his or her 
personal views about any and all of the  securities or issuers at stake. 
 

3. Conflicts of interest 
 
Komerční banka, a.s. and its affiliated companies may from time to time deal in, profit from the trading of, 
hold or act as market makers of securities, or act as advisers, brokers or bankers in relation to securities or 
derivatives thereof emitted by  persons, firms or entities mentioned in the documents. 
 
Employees of Komerční banka, a.s. and its affiliated companies, or individuals connected to them including 
the authors of these reports may from time to time have a position in or be holding any of the investments 
or related derivatives mentioned in the documents. Komerční banka, a.s. and its affiliated companies are 
under no obligation to  provide any services to their clients on the basis of the documents. 
 
The evaluation of employees creating investment recommendations is never by any means conditioned by 
or tied to the volume or profit of the trade with instruments mentioned in the documents produced by 
Komerční banka, a.s., or the trading of Komerční banka, a.s. with the issuers of such instruments. However, 
the evaluation of the authors of the documents is linked to the profits of Komerční banka, a.s. which also 
partially includes the results of trade with investment instruments. 
 
Komerční banka, a.s. applies various measures to prevent conflicts of interest in the process of creating 
investment recommendations, such as the implementation of appropriate internal separation including 



information barriers between different departments of Komerční banka, a.s. in compliance with the 
requirements imposed by applicable regulations. Employees of Komerční banka, a.s. proceed in accordance 
with internal regulations governing conflicts of interest and in compliance with instructions on producing 
and presenting investment recommendations and marketing materials. 
 
Actual information on potential conflicts of interest is mentioned in individual documents. 
 

4. Risk warning 
 
Komerční banka, a.s. does not accept any liability whatsoever arising from the use of materials or 
information contained herein beyond what is required by law. Any investor should not base his/her 
investment decisions solely on the basis of these documents and should seek independent financial advice. 
Investors must make their own informed decisions regarding the appropriateness of their investments 
because the securities discussed in these reports may not be suitable for all investors. 
 
The performance attained by investment instruments in the past may not under any circumstance serve as 
a guarantee of future performance. Estimates of future performance are based on assumptions that may 
not be realised. Investment instruments and investments are connected to different investment risks; the 
value of any investment can rise and fall, and there is no guarantee of return of the initial invested amount. 
Investment instruments denominated in foreign currencies are also subject to fluctuations caused by 
changes in exchange rates, which can have both positive and negative influences, particularly on the prices 
of the investment instrument and consequently on the investment return.  
 
 

5. Final information 
 

Komerční banka, a.s. is a bank/stockbroker according to the applicable legislation and thus regulated by the 
Czech National Bank. 
 
 


