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Uspeésna banka

Raiffeisenbank a.s. je soucasti mezinarodni financéni skupiny Raiffeisen se sidlem v Ra-
kousku. V ceskych zemich se v oblasti bankovnictvi pohybuje jiZ vice nez 140 let. Skupina
piisobi se svymi dcefinymi bankovnimi tstavy ve stfedni a vychodni Evropé a v Ceské
republice jsou jeji soucasti rovnéz Raiffeisen stavebni sporitelna a. s., UNIQA pojistovna,
a. s., Raiffeisen - Leasing, s. r. 0., a Raiffeisen - Leasing Real Estate, s.r.o.

Raiffeisenbank si béhem svého desetiletého
pusobeni vybudovala v naro¢ném konkurenc-
nim prostiedi ¢eského bankovniho trhu pevné
postaveni. Banka patfi mezi nejvyznamnéjsi
finan¢ni instituce na trhu, coZ dokazuji i jeji
hospodarské vysledky. V roce 2003 banka
dosdhla cistého zisku po zdanéni ve vysi
218,8 mil. K¢, coz je vice neZ dvojnasobek ve
srovnani s minulym obdobim. Raiffeisenbank
si vybralo jako svou banku pres 112 tisic kli-
entll a celkova bilan¢ni suma prevysila ¢astku
62 mld. K¢. Svou profesni kariéru spojuje
s Raiffeisenbank pres 1040 zaméstnanct. Své
sluzby poskytuje banka na 46 obchodnich za-
stoupenich po celé Ceské republice.

STRATEGIE
RAIFFEISENBANK

Raiffeisenbank poskytuje
bankovnich produktl v§em typim klientt. Pfi
vyuzivani téchto sluzeb se mohou spolehnout

Sirokou Skalu

nejen na rychlé posouzeni zadosti o poskytnu-
ti finan¢nich zdroju, ale i na individudlni péci,
jistotu a stabilitu svého bankovniho domu.
Fyzickym osobam, podnikatelim a malym
a stfednim podnikim nabizi banka kromé
standardnich sluzeb i financné vyhodné pro-
duktové balicky véetné moderniho zpusobu
spojeni s bankou v podobé tii druhd alterna-
tivnich distribucnich kanald — internetového,
GSM a telefonniho bankovnictvi. V oblasti
bankovnictvi pro velké podniky zajiStuje
Raiffeisenbank kompletni servis, ktery zahr-
nuje i feSeni jejich financovani vcéetné fakto-
ringu, akreditivl a exportniho financovéni.

V soucasné dobé se Raiffeisenbank zaméiu-
je v souladu se svou strategii na strukturova-
né financovani. Na trhu je po této sluzbé
znaéna poptdvka, nebot Ceskéd republika je
a bude silné zdvisla na exportu a vyrobci
a exportéfi potiebuji financovéani. Banka proto
v tomto roce vybudovala ttvar, ktery se spe-
cializuje na financovani vyvozu. Vyhodou
mohou byt rovnéz synergické efekty stile se
roz$itujici sité¢ bankovni skupiny Raiffeisen ve
svété, predev§im v zemich, kam smétuje
znacna Cast Ceskych exportt a kde jsou sester-
ské banky Raiffeisen vyznamnymi subjekty
na trhu v oblasti stfedni a jihovychodni Evro-

py. DalSimi zajimavymi produkty strukturova-
ného financovdni jsou financovani nemovi-
tostnich projekti, financovani investi¢nich po-
tfeb mést, obci a statni spravy a v neposledni
fadé pak syndikace a klubové financovéni.

PODPORA
PODNIKATELSKEHO
SEKTORU

Raiffeisenbank pokracuje v upeviiovani své
pozice i mezi bankami s orientaci na segment
malych a stfednich podniki (SME). Prede-
v§im se jednd o spolupraci v podobé vyuZiti
uvérové linky Evropské banky pro obnovu
a rozvoj spojené s podporou fondd Evropské
unie. V ramci této spoluprice byl piipraven
specialni Wdvérovy program, sada uvéru
v objemech od 100 tis. K¢ do 1 mil. K¢. Pro-
gram respektuje pozadavky menSich firem
a podnikateld, predev§im zvySuje dostupnost
uvérovych prostfedkli v nizsich objemech za
soucasného podstatného zjednoduseni Gveéro-
vého procesu. Zahrnuje Mikrokontokorent,
Mikrouvér a Mikro provozni financovani.
Mikrouvér byl prvnim produktem tohoto typu
na ¢eském trhu a vice nez 55 % téchto uvéru
bylo v minulém roce poskytnuto novym klien-
tam banky. V roce 2003 banka vice nez
zdvojnésobila pocet uvéra pro SME a pocet
klientll v tomto segmentu vzrostl 0 43 %.

Banka neopomiji ani pfipravu podpory
podnikatelského sektoru pri spolufinanco-
vani ze zdroju Evropské unie. Se vstupem
Ceské republiky do EU budou moci Zadatelé
z fad podnikatelskych i vefejnopravnich sub-
jektl, organd statni spravy a subjektd nezisko-
vého sektoru ziskat financéni prostfedky ze
strukturdlnich fondi EU. Tyto prostfedky jsou
urceny na finan¢ni podporu vybranych projek-
ti v oblasti primyslu a podnikdni, rozvoje
venkova a zemédélstvi, infrastruktury a lid-
skych zdroji. Na roky 2004 az 2006 je pro
Ceskou republiku vy¢lenéna v rimci péti ope-
racnich programu castka 1,5 mld. EUR ve
formé dotaci a zvyhodnénych tuvéra. Dotace
budou Zadatelim vypldceny zpétné po skon-
Ceni prislusného projektu. Raiffeisenbank pro-
to hodla spolufinancovat tyto projekty, které
budou dotace ze strukturalnich fondi Evrop-

Raiffeisen

x BANK

Lepsi sluzby kazdy den

ské unie Cerpat. Cilovym segmentem pro tuto
oblast financovani jsou pro banku predevSim
malé a stfedni podniky, které budou vyuZzivat
zdroje z Operaéniho programu priamysl
a podnikani a Operacniho programu roz-
voj venkova a multifunkéni zemédélstvi.
Raiffeisenbank rovnéZz predpoklddd dcast na
spolufinancovani projektil realizovanych mu-
nicipalnimi klienty.

RETAILOVE
BANKOVNICTVI

Klientim retailového bankovnictvi nabizi
Raiffeisenbank fadu uvérovych produkti, ce-
nové zvyhodnénych bali¢ki sluzeb a tfi sluz-
by elektronického bankovnictvi. Ptikladem
uspésného produktu je neucelovy uwvér
Rychla pujcka, ktery byl na trh uveden v ro-
ce 2002. V oblasti hypote¢niho uvérovani
nabizi banka vybér az ze Sesti druhti hypoték.
Mezi ty nejnovéjsi a méné klasické patii
hypotecni tvér PROFIT, ktery pokryva
potfeby klientd hodlajicich investovat do
nemovitosti uréenych k prondjmu, a dile
typ »americké hypotéky«, tzv. uvér
UNIVERZAL, jen7 umoZiiuje financovani
nakupu druZstevnich bytd ¢i vyuziti prosted-
ki na jakékoli neti¢elové financovani vyssiho
objemu, nez pokryva Rychld pujcka. Raiffei-
senbank déle pfipravila produkt Residential
Mortgage, ktery umoziuje cizincim nakup
nemovitosti v Ceské republice prostiednic-
tvim spolec¢nosti s ru¢enim omezenym. Tento
produkt by mél zajistit co nejrychlejsi a nej-
snadné&j$i prubéh poskytnuti hypotéky a sou-
visejictho obchodu a zahrnuje i moznost zalo-
Zeni spoleCnosti s rucenim omezenym pro
klienta. Raiffeisenbank se v oblasti hypotec-
niho financovéani posunula mezi pét nejuspes-
néjSich bank.

OCENENI

V dubnu leto$niho roku ziskala Raiffeisen-
bank vynikajici ocenéni v soutéZi o nejlepsi
finan¢ni produkty roku Zlata koruna 2004.
V kategorii »podnikatelské tvéry« bylo Mik-
ro provozni financovani ocenéno prvnim
mistem a Mikrokontokorent ziskal misto
treti. V kategorii »ivéry« se na druhém mis-
té umistila Rychla pujcka. Raiffeisenbank
ziskala déle v listopadu 2003 v rdmci prestiz-
niho ocenéni MasterCard Banka roku 2003
tfeti misto v hlavni kategorii Banka roku
a v kategorii Hypotéka roku.
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Banky jsou
na vstup do EU
pripraveny

Vyvoj otevirené a liberalizované ¢eské ekonomiky byl v lonském
roce i naddle negativné ovliviiovan utlumenym hospodaiskym rus-
tem v Evropské unii a zejména jeho stagnaci v Némecku. Naproti
tomu kurz koruny vyrovnal své prredchozi neiimérné posileni a pre-
stal brzdit nas export. Platebni bilance statu byla v podstaté vyrov-
nand, vzhledem Kk silicim transfertim ziskli do zahranic¢i se vSak
podstatné zhorsila bilance vynosu. Vlada si silnéji nez diive uvédo-
mila neudrzitelnost vyvoje verejnych financi a ptikrocila k nékte-
rym reformnim krokitim. Za nejvaznéjsi problém lze oznacit trvale
rostouci nezameéstnanost. Takto 1ze nékolika slovy zminit hlavni
faktory, jejichz ptisobeni se odrazelo ve finan¢ni a ménové sfére.

MENOVA OBLAST A NOVY INFLACNI CiL

Pokud jde o ménovou oblast, byl rok 2003 zcela mimoradny. Jes-
t& nikdy v historii Ceské republiky se mira inflace nepohybovala tak
dlouho blizko nulovych hodnot. Nékteré analytiky tato situace do-
konce inspirovala k tivaham o poc¢inajici deflaci a nezddoucich dua-
sledcich, které jsou s timto jevem spojeny. Ceskéd narodni banka tak
¢elila neobvyklé situaci. Na jedné strané bylo nutné brat v ivahu
dlouhodobé podstirelovani infla¢niho cile, na strané druhé bylo nut-
né odhadovat miru vyjimec¢nosti a docasnosti ptisobeni nékterych
faktoru, které stagnaci cen vyvolaly.

Vysledkem provadénych analyz a prognoz bylo troji snizeni mé-
novepolitické urokové sazby - vzdy po 0,25 procentniho bodu - a ve
druhé poloviné roku pak jeji ustdleni na 2% trovni. Vysledky potvr-
zuji, Ze zvoleny postup byl v podstaté spravny — doslo k pozitivhimu
obratu ve vyvoji dynamiky penéZnich agregata (M2, L) a uvérové
emise, vzhledem k nepatrné inflaci urokové sazby jesté zajistovaly
urcity kladny vynos z terminovanych a dlouhodobych vklada, nej-
vyraznéji se pak nizké aroky projevily v dostupnosti avéra pro do-
macnosti. Pravé spotreba domdacnosti, podpofena vyraznym vzestu-
pem redlnych mezd tak nahrazovala nizkou zahrani¢ni poptavku
a prispéla k pomérné uspokojivému riistu ekonomiky.
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The open and liberalised Czech economy continued to be negatively
influenced last year by slow economic growth in the European Union, and in
particular, stagnant growth in Germany. In contrast, the koruna exchange rate
compensated for its previous disproportionate strengthening and no longer had
a slowing effect on Czech export. The balance of payments was, for the most
part, in equilibrium. However, in relation to the increasing outflow of profits
abroad, the balance of incomes substantially worsened. The Government
realised more than before how unsustainable the public finance situation was,
and therefore, turned to certain reform measures. Continually rising
unemployment could be considered the most serious problem. These, in
a nutshell, are the main factors affecting the financial and monetary sphere.

MONETARY POLICY
AND THE NEW INFLATION TARGET

As far as the monetary area is concerned, 2003 was an extraordinary year on
the whole. This was the first time in the history of the Czech Republic that the
inflation rate had been so close to zero for such a long period of time. In fact,
this situation has even led some analysts to consider the possibility of deflation
and the undesirable effects associated with it. The Czech National Bank has,
therefore, been faced with an unusual situation. On the one hand, it was
essential to take into account undershooting the inflation target over the long
term. On the other hand, it was necessary to estimate the exceptional nature
and timing of certain factors that caused price stagnation.

Following from the analyses and forecasts, the monetary rate was lowering
three times — by 0.25 percentage points each time — and this rate was kept at
2% during the second half of the year. The results confirmed that the measures
were, in essence, correct — there was a positive turn in the dynamics of the
money aggregates (M2 and L) and lending. In respect to the insignificant
amount of inflation, interest rates also secured a certain positive yield on time
deposits and long-term deposits. The low rates had the largest effect on credit
access for households. It was household consumption, supported by a sharp rise
in real wages, that actually compensated for low foreign demand and
contributed to relatively satisfactory economic growth.
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Spolehlivy prilvodce morfem finanénich sluzeb

Nejlepsi pravodce svétem novych produktl, zplUsobu prace se zakazniky,
obchodnich modelt a technologii je ten, kdo se podilel na jeho vzniku. Patfime
k tém, jejichz napady, uspésné projekty a Ucast na tvorbé norem spoluvytvarely
soucasnou podobu trhu. Proto jsme dosahli dominantniho postaveni na globalnim
trhu s feSenimi pro vyporadani plateb. A proto jsme schopni svym zékaznikim
pomoci lépe, nez kdokoliv jiny. Svédéi o tom i Uspésné projekty v Ceské republice,
kde jsme s 500 zaméstnanci nejvétsim poskytovatelem IT sluzeb.

SOLUTIONS THAT MATTER

FR-00069
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Kvétmové prijeti Ceské republiky do Evropské unie nebude v mé-
nové oblasti spojeno se zadnymi otresy. Analyzy ukazuji, Ze inflac-
ni tlaky nejsou takového razu, aby vyvolaly n¢jaky dramaticky rtst
cen. Aktualni vzestup cenové hladiny na poc¢atku roku 2004 1ze hod-
notit jako navrat k normalnimu stavu, jako prekonani lonskych vy-
jime¢nych podminek. CNB bude dale pokrac¢ovat ve své autonom-
ni ménové politice, opirajici se o rezim cilovani inflace. V této
souvislosti byl také vyhlasen infla¢ni cil pro celé ¢asové obdobi,
predchézejici prijeti jednotné evropské meény. Predpokladame, ze
kvantitativni vymezeni infla¢niho cile plynule navéaze na jeho do-
savadni pribéh, ovSem s tim, Ze od roku 2005 bude mit podobu ho-
rizontalniho pasma.

ZMENY V BANKOVNIM SEKTORU
A NA FINANCNICH TRZICH

Okamzik vstupu do EU ptinas8i nékteré zmeény pro bankovni sek-
tor. O jejich podstaté byla odbornd veirejnost informovana v pied-
stihu, nebot souc¢asné znéni zdkona o bankdach (pripadné i devizo-
vého zdkona) tyto zmény jiz predjimda a k 1. kvétnu pouze
automaticky nabudou pravni Gi¢innosti. Jedna se predevs§im o insti-
tuci jednotné licence, kterda umozni bankdam ze stati EU vyvijet
u nas ¢innost bez specidlniho povoleni centralni banky a reciproc-
né totéz nasim bankdm v zemich Unie. Pravo kontrolovat pobocky
v zahranici prejde na dozorové organy matei'ské zemé.

Vyvoj na finan¢nich trzich je v soucasné dobé - a to v souladu se
svétovym trendem - charakterizovan stdle tésné&j$im prolinanim
drive specializované poskytovanych sluzeb. Typické je to napiiklad
u bankovnich a pojistnych produktt. Kumulace nejrtiznéjsich akti-
vit u jednoho subjektu, jakoz i pestrost organti, které maji pravo ta-
kovy subjekt regulovat a kontrolovat, vedla k logické myslence po-
stupné integrace regula¢nich a dozorovych instituci. V soucasné
dobé je celkem jasno v otdzkdch dozoru nad druzstevnimi zaloz-
nami. CNB souhlasi s prevzetim této agendy. Lze piredpokladat, Ze
sjednoceni dohledu nad ,kampelickami“ a bankami se v dohledné
dobé uskutecni.

PRIPRAVA NA PREVZETi EURA

Zatimco predchozi mésice a léta byla etapou nutnych, piredeviim
legislativnich zmén podminujicich prijeti do komunity stata EU,
nastavajici obdobi bude dokonéenim piipravy ekonomiky CR na
prevzeti jednotné evropské meény. Sektor redalné ekonomiky jakoz
i finan¢ni instituce prokazuji, Ze jsou schopny dobte obstat v kon-
kuren¢nich podminkéach evropského trhu. Problémy zi‘ejmé nebu-
dou s dosazenim Kkritérii cenové stability (inflace, tiroky) a také pro
absolvovani testu stability ménového kurzu ma ceska koruna lepsi
predpoklady ne% mnohé jiné narodni mény pristupujicich stati. Us-
peésné prevzeti eura tak zavisi piredevsim na vysledku reforem ve-
Fejnych financi.

Average Gross Monthly Wage of Employees in the Banking
and Insurance Business in the Czech Republic (in CZK)

Rok Penéznictvi Pojistovnictvi Cinnosti Penéznictvi  Zaméstnanci
kromé socialniho  souvisejici s ivéry  a pojiStovnictvi v narodnim

zabezpeceni  a pojistovnictvim hospodastvi

Year Banking Insurance Credits and Bankingand  Employees in
(social security insurance linked insurance the whole

excluded) activities business economy

1993 10799 8072 13510 10336 5904
199 12525 9691 14231 12 081 7004
1995 14289 12 070 18715 14017 8307
19% 16611 14 5% 21 9% 16 407 9825
1997 18948 16 736 23733 18 665 10 802
1998 21531 19 068 26712 20171 11801
1999 23692 20 706 28 266 23182 12797
2000 26116 23534 29296 25630 13614
2001 30420 24673 31580 29136 14793
2002 33035 21292 31328 31570 15857
2003 35076 27 664 34149 33220 16917

ZDROJ: CESKY STATISTICKY URAD/SOURCE: CZECH STATISTICAL OFFICE
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The Czech Republic’s EU entry in May will not be accompanied by any
shock in the monetary area. The analyses show that inflation pressures are
not strong enough to cause any dramatic price growth. The actual rise in the
price level at the beginning of 2004 can be seen as a return to ordinary
conditions and as overcoming the exceptional conditions that prevailed last
year. The CNB will continue to carry out autonomous monetary policy, relying
on the inflation-targeting regime. In this respect, an inflation target was
announced for the entire period up to adoption of the euro. We expect the
quantitative specifications of the inflation target to tie in smoothly with the
previous process, with the understanding that, as of 2005, it will be in the
form of a horizontal band.

CHANGES IN THE BANKING SECTOR
AND ON FINANCIAL MARKETS

EU entry will bring some immediate changes to the banking sector. The
professional public was informed in advance about the principles of these
changes. The current version of the Act on Banks (and the Exchange Act)
had accounted for these changes in advance, and on 1 May, they will be
automatically put into force. This primarily concerns a common banking
licence for all banks in the EU so that EU country banks may operate in the
Czech Republic without special permission from the central bank, and vice
versa, Czech banks in other EU countries. The responsibility of supervising
branch offices abroad will shift to the supervisory bodies of the home
country.

Currently, financial market development is characterised by more and more
overlapping of formerly specialised services — in line with the global trend.
A typical example is with banking and insurance products. The concentration
of a wide variety of activities into one institution as well as the diversity of
institutions having the right to regulate and supervise such institutions led to
the logical conclusion of gradually integrating the regulatory and supervisory
institutions. At this time, the issues concerning supervision over cooperative
savings institutions are for the most part clear. The CNB has agreed to take on
this duty. It is assumed that supervision over savings banks and banks will be
integrated in the foreseeable future.

PREPARATIONS FOR ADOPTING THE EURO

While the previous months and years have been a period of needed change,
especially legislative changes necessary for joining the EU community, the
upcoming period will be devoted to finishing up preparations so that the Czech
economy can adopt the euro. The real economic sector and financial institutions
have shown that they are capable of taking care of themselves in the
competitive EU market environment. There will clearly be no problems with
meeting the criteria of price stability (inflation, interest rates). In addition, the
Czech koruna has better preconditions than a number of the other national
currencies of accession countries for passing the test of exchange rate stability.
The successful adoption of the euro then depends in particular on the outcome
of public finance reforms.

Primérna hruba mésiéni mzda zaméstnancii v penéZnictvi
a pojistovnictvi a v CR (v K¢)

Average Gross Monthly Wage of Employees in the Banking
and Insurance Business in the Czech Republic (in CZK)

I Penéinictvi a pojistovnictvi/Banking and Insurance Business
Zaméstnanci v narodnim hospodafstvi/Employees in the Whole Economy
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ZDROJ: CESKY STATISTICKY URAD/SOURCE: CZECH STATISTICAL OFFICE
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JAROSLAV SULC,

NAMESTEK MINISTRA FINANCI CR/

DEPUTY MINISTER OF FINANCE OF o o)
THE CZECH REPUBLIC

Pojistny trh CR
se stahilizoval

Pojistny trh v Ceské republice je stabilizovany
a v soucasné dobé na ném pusobi celkem 42
pojistoven a 12 penzijnich fondu.

Pokud jde o pojistovnictvi, Parlament Ceské republiky v nedav-
né dobé schvalil néasledujici zdkony, a to predevsim s ohledem na
vstup do Evropské unie:

m novelu zdkona o pojistovnictvi s Gc¢innosti od 1. 4. 2004, resp.
1. 5. 2004 (harmonizace legislativy s legislativou EU),

m novelu zdkona o pojisténi odpovédnosti z provozu vozidla,
s ic¢innosti od 1. 5. 2004,

m zdkon o pojistné smlouvé, s uc¢innosti od 1. 1. 2005 (harmoni-
zaéni ustanoveni s ti¢innosti ke dni vstupu CR do EU),

m zakon o pojistovacich zprostiredkovatelich a likvidatorech po-
jistnych udélosti, s i¢innosti od 1. 1. 2005.

Pijetim t&chto zakonti bude legislativa CR ke dni vstupu do EU
v oblasti pojiStovnictvi a penzijniho pripojisténi pIné harmonizovana
s legislativou ES. V navaznosti na zmény v primarni legislativé pii-
pravilo ministerstvo financi provadéci vyhlasky k novele zakona o po-
jistovnictvi, zdkona o pojisténi odpovédnosti z provozu vozidla a k za-
konu o pojistovacich zprostiredkovatelich a likvidatorech pojistnych
uddlosti. Provadéci vyhlasky vstoupily v u¢innost sou¢asné s ucinnos-
ti novel, resp. zdkontu. Kromé toho ministerstvo pripravuje v soucasné
dobé navrh zdkona o doplnkovém dozoru nad bankami, pojistovnami
a obchodniky s cennymi papiry ve finan¢nich konglomeratech.

Analogicky smysl méa i harmonizac¢ni novela ¢. 36/2004 tykajici
se penzijniho pripojisténi, ktera:

® umozni Gicast na ceském penzijnim pripojisténi nejen osobam,
které maji na tizemi CR trvaly pobyt, ale i osobam, které jsou ti¢ast-
ny v nékterém z odvétvi socialniho pojisténi v CR a maji bydlisté na
uzemi ¢lenského statu EU (s touto zdsadou souvisi i moznost vy-
platy davek penzijniho pripojisténi do zahranici),

m zrus$i diskriminac¢ni ustanoveni tykajici se rozdilného véku
muzl a Zen pro vznik naroku na starobni penzi, nebot stanovi jed-
notnou vékové hranici 60 let,

m roz8ifi informacni povinnosti penzijnich fondi,

m rozS$iti investicni moznosti penzijnich fonda tpravou limitt
pro umistovani prostredkli a v omezené miie i moznost investovat
do rizikovéjsich instrument.

Podobné jako sektor pojistoven je i trh penzijniho pripojisténi sta-
bilizovan a dochazi jen k nékolika malo posuntim. Doslo k prodeji
akciif ABN AMRO PF Ceské pojistovné v celkové vysi pies 60 % (sa-
motny prodej byl uskute¢nén na pocatku roku 2004) a k 1. 8. 2005
probé&hlo slou¢eni spole¢nosti CP Penzijni fond a Penzijni fond Ces-
ké pojistovny do jednoho Penzijniho fondu Ceské pojistovny. Jako
¢asove narocné se ukazuje zvladnuti péti probihajicich konkurza
penzijnich fondt. Ani v roce 2003 nedoslo k zdsadnim zménam
v moznosti vyplaty ve prospéch ucastnika, byt po ukonc¢eni konkur-
zu doslo k vymazu Penzijniho fondu MULTI z obchodniho rejstiiku.

Legislativni zmény, pokracujici koncentrace trhu penzijniho
pripojisténi, rozbihajici se diskuse o penzijni reformé podobné ja-
ko reakce domacnosti a firem na masivni $kody v souvislosti s ne-
ddvnymi zdplavami i pomérné pestrou nabidku sluzeb s sebou ne-
sou zajem o pripojisténi a pojisténi, coz prinasi efekty v podobé
ristu aktiv a posilovani celého sektoru v rdmeci finanéniho trhu a je-
ho potrebné stabilizace.
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The situation on the Czech insurance market
has been stabilised. Currently, there are 42
insurance companies and 12 pension funds.

As far as the insurance industry is concerned, the Parliament of the Czech
Republic has recently passed the following acts relating in particular to the
Czech Republic’s EU entry:

m Amendment to the Insurance Act, effective 1 April 2004 (1 May 2004,
harmonising legislation with EC legislation)

m Amendment to the Act on Liability Insurance for Operating Motor
Vehicles, effective 1 May 2004

m Insurance Policy Act, effective 1 January 2005

(harmonising provisions upon the Czech Republic’s EU entry)

m  Act on Insurance Mediators and Liquidators for Insurance Events,
effective 1 January 2005.

With the adoption of these acts, Czech legislation will be fully harmonised
with EC legislation in the area of insurance and pension funds by the time the
Czech Republic enters the EU. In relation to changes in the primary legislation,
the Ministry of Finance has prepared executive decrees to the Amendment to
the Insurance Act, to the Act on Liability Insurance for Operating Motor Vehicles
and a decree to the Act on Insurance Mediators and Liquidators for Insurance
Events. The executive decrees came into effect simultaneously with the
amendments or acts. In addition, the ministry is currently preparing a Draft Act
on Supplementary Supervision over Banks, Insurance Companies and Securities
Dealers in Financial Corporations.

The harmonisation Amendment No. 36/2004, concerning supplementary
pension insurance, makes sense from a coordination perspective, and:

m Allows participation in Czech supplementary pension insurance not
only for persons who have permanent residence in the Czech Republic, but
also persons who participate in certain branches of social insurance in the
Czech Republic and who reside in an EU member country (this principle also
relates to the possibility of paying supplementary pension insurance benefits
abroad),

m Annuls the discriminatory provisions related to differences in the age men and
women can receive retirement benefits, i.e. establishes the age of 60 for both sexes,

m Extends reporting duties for pension funds,

m Extends investment possibilities for pension funds with corrected limits for
placement of funds, and to a limited degree as well, the possibility of investing
in higher risk instruments.

Similar to the insurance sector, the supplementary pension insurance
market has also been stabilised and has experienced only a few minor shifts.
The shares of ABN AMRO PF were sold to Ceska pojistovna for an amount of
more than 60 % (the actual sale took place at the beginning of 2004). As of
1 August 2003, CP Penzijni fond and Penzijni fond Ceské pojistovna were
merged into one Penzijni fond Ceské pojistovny. The five bankruptcy cases for
pension funds proved difficult from the standpoint of time. There were also no
substantial changes related to the options of paying participants in 2003.
After ending bankruptcy proceedings, MULTI Pension Fund was removed from
the commercial register.

Increased interest in supplementary insurance and insurance has been
supported by legislative changes, the continued supplementary pension
insurance market concentration, the heated discussion on pension reform
similar to the reaction of households and companies to the massive damages
related to the recent floods, and the relatively wide range of services. This, in
turn, produces effects such as rising assets and strengthening of the overall
sector within the financial market as well as its vital stabilisation.
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Kapitalove trhy
ve znameni
konsolidace

Lonsky rok byl pro domaci kapitalovy trh obdo-
bim dalsi konsolidace a pFiprav na vstup do
Evropské unie. V tomto roce by dalsi kroky
Komise pro cenné papiry mély vést k vyssi
ochrané investorq, rozvoji naseho trhu a zlep-
Seni jeho pruhlednosti.

Objemy obchodt na burze se v loniském roce meziro¢né snizily
0 23,7 % na 1367,5 mld. K¢&. Pri¢inou byl pokles objem na trhu dlu-
hopist, objem obchodt na burze dosahl 1110,1 mld. K¢ (-30,4 %).
Akciovy trh se vyvijel pozitivné, objem obchodt na burze ¢inil 257,4
mld. K¢ (+30,4 %). Po roce 2000 tak objemy dosdhly historicky dru-
hé nejvyssi hodnoty. Index PX50 vzrostl meziro¢né o 43,1 %. Ob-
chodovani s akciemi se v3ak soustiredilo na omezeny pocet titul
obchodovanych v systému SPAD.

Ani v roce 2003 nebyly v CR realizovany Zadné primarni tipisy
akcif (IPO). K tomu jesté pokracovalo vyrazovani nelikvidnich emi-
si na prazské burze, kde bylo vyrazeno celkem 28 emisi a z RM-
Systému bylo vyrrazeno celkem 89 emisi.

Vzhledem k prisnéjsim legislativnim pozadavktim déle pokraco-
vala konsolidace sektoru spojena s poklesem poctu obchodnikt. Na
konci roku na ceském kapitdlovém trhu ptsobilo celkem 71 ob-
chodnikt s cennymi papiry (CP), z toho 50 nebankovnich. Od fjna
2003 musi kazdy obchodnik s CP, ktery neni bankou, nové splio-
vat limity kapitalové primérenosti.

Hodnota majetku ve v3ech otevienych podilovych fondech dosa-
hla ke konci roku 106 mld. K¢. Na zdkladé novely zdkona o dani
z prijmi do$lo u investi¢nich a podilovych fonda ke sniZzeni sazby
dané z 15 % na 5 %, coz zvySuje konkurenceschopnost domacich
subjektti vici zahrani¢nim. Vstup dal$ich zahrani¢nich fondt na
¢esky trh rozsiril nabidku a zdjem ceskych investort(i o ulozeni pe-
néz do téchto zahrani¢nich fondu (objem tohoto majetku dosahl
koncem roku 50,3 mld. K¢).

Pred nedavnem byl schvélen zdkon o podnikani na kapitdlovém
trhu, o dluhopisech a o kolektivnim investovani, které vstupuji
v platnost 1. kvétna 2004. Zakon o podnikani na kapitdlovém trhu
prredpoklada zrizeni centralniho depozitare, ktery zajisti jednotny
systém evidence a vyporadani obchodt s CP a jejich zprehlednéni
a zlevnéni. Zakon rovnéz transponuje direktivu o zneuzivani trhu,
zejména v oblasti trznich manipulaci - definuje trzni manipulaci
a stanovuje jeji zdkaz pro vSechny osoby. Spolu se zdkonem o ko-
lektivnim investovani umozni podnikat specidlnim fondtm, napri-
klad fondy rizikového kapitdlu, nemovitosti, derivati a zmocnuji
KCP k vydani cca 25 provadécich vyhlasek. V EU se letos ocekava
prijeti novely direktivy o investi¢nich sluzbach, transparenéni direk-
tivy, zmeény UCITS direktivy a pravidel Basel II.
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For the domestic capital market, last year was
a period of continued consolidation and prepa-
rations for EU accession. Additional measures
this year should lead to higher security for
investors, development of the Czech market
and improvements in market transparency.

Trade volumes on the stock market last year declined year-on-year by 23.7 %
to CZK 1367.5 billion. The reason behind this development was the decline in
trade volumes on the bond market. Trade volumes on the exchange amounted
to CZK 1110.1 billion (-30.4 %). The equity market developed positively, the
volume of trade reaching CZK 257.4 billion (+30.4 %). After 2000, volumes
reached the second highest historical level. The PX50 Index rose year-on-year by
43.1%. Trading with shares, however, concentrated on the limited number of
titles traded in the SPAD system.

No initial public offerings were made in the Czech Republic in 2003. In
addition, the process of removing non-liquid issues from the Prague Stock
Exchange continued. A total of 28 issues were removed from the stock
exchange and 89 issues from the RM-System.

In respect to more strict legislative requirements, consolidation of the sector
continued in relation to the decline in the number of dealers. At the end of the
year, a total of 71 securities dealers were active on the Czech capital market, of
which 50 were non-bank dealers. Since October 2003, every securities dealer
that is not a bank must requalify for capital adequacy requirements.

The value of all assets in open-end mutual funds reached CZK 106 billion as
of the end of the year. On the basis of the amendment to the Income Tax Act, the
tax rates for investment and mutual funds were reduced from 15 % to 5 %,
which increases the competitiveness of domestic agents abroad. The entry of
additional foreign funds on the Czech market increased the amount of funds
offered and boosted Czech investor interest in investing in these foreign funds
(the volume of these assets reaching CZK 50.3 billion at year-end).

The Acts on Capital Market Trading, Bonds, and Collective Investment have
been passed recently. They will come into effect on 1 May 2004. The Act on Capital
Market Trading assumes the establishment of a central depository which will
ensure an integrated system of evidence and trade settlement with securities.
Transactions will also be more transparency and less expensive. Moreover, the act
will transpose the directive on market abuse, especially in the area of market
manipulation — defines market manipulation and bans all agents from engaging in
it. Together with the Act on Collective Investment, it permits trading with special
funds, such as risk capital funds, real estate funds, derivative funds, and gives the
Securities Commission the power to issue approximately 25 execution decrees.

The EU is expected to pass this year an amendment to the directive on
investment services, the transparency directive, changes in the UCITS directive
and the Basle Il requlations. The European Passport principle (i.e. a common
licence) for companies of other member states makes it possible to offer
financial products in the Czech Republic without having to apply for a licence
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Princip Evropského pasu (jednotné licence) firmam z ostatnich
¢lenskych zemi umozni nabizet finan¢ni produkty u nds bez nut-
nosti zadat o udéleni licence a obdobné usnadni ¢eskym firmam
vstup na trh Evropské unie. To bude klast nové pozadavky i na KCP.

V tiinoru Komise prezentovala navrh, doporucujici mimo jiné
privatizaci statnich podilt prostirednictvim kapitalového trhu,
posileni systému penzijniho ptipojisténi nebo tipravu financ¢ni-
ho vykaznictvi a auditorskych standardt a v neposledni radé ta-
ké vytvoreni centrdlniho depozitare, ¢imz by mélo dojit k vy-
lepseni a zefektivnéni vyporadani obchodti s cennymi papiry.

V souvislosti s propojovanim trht je stale vice aktudlni otazka
reforem dozorovych instituci. Mélo by dojit k postupné integraci
dohledu nad finan¢énim trhem do jediné instituce. V prvni fazi by
se mélo jednat o integraci druzstevnich zéloZen do Ceské narod-
ni banky. Zaroven dojde k integraci dozoru nad pojistovnami
a penzijnimi fondy do Komise pro cenné papiry. Diisledkem inte-
grace by mélo dojit ke snizeni ndkladt jak na strané regulatora,
tak na strané ucastniku trhu.
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and will, vice versa, help Czech companies entry the EU market. This will place
new requirements on the Securities Commission as well.

In February, the Commission presented a proposal recommending, among other
things, the privatisation of state companies through the capital market,
strengthening of the supplementary pension insurance system or corrections in
financial accounting and auditors’ standards, and last but not least, creation of
a central depository. These measures should help improve securities trade
settlement.

In conjunction with market integration, the reform of supervisory institutions
is still an important issue. Supervision over the financial market should be
gradually integrated into one institution. The first phase should involve the
integration of coop savings banks under the Czech National Bank. In addition,
supervision over insurance companies and pension funds will be integrated
under the Securities Commission. This integration should result in lower costs
for regulators as well as for market participants.

Tricet nejvétsich bank zemi stredni a vychodni Evropy (vSechny udaje jsou k 31. 12. 2002)

The Thirty Biggest Banks of Central and Eastern European Countries (all data are as of Dec 31, 2002)

Poradi/ Banka/ Sidlo/

centraly
Rank Bank Headquarters
1. Sherbank Moskva, Rusko
2. Vneshtorghank Moskva, Rusko
gt Bank Pekao Varsava, Polsko
4. Bank Handlowy w Warszawie VarSava, Polsko
5. Ceskoslovenska obchodni banka Praha, Ceska republika
6. Bank Przemyslowo Handlowy PBK Krakov, Polsko
7 PKO Bank Polski Varsava, Polsko
8. Gazprombank Moskva, Rusko
9 Banca Comerciala Romana Bukurest, Rumunsko
10. Ceska spoitelna Praha, Ceska republika
1. Komer¢ni banka Praha, Ceska republika
12. ING Bank Slaski Katovice, Polsko
13. Bank Zachodni WBK Wroclaw, Polsko
14. OTP Bank Budapest, Madarsko
15. Zagrebacka Banka Zahfeb, Chorvatsko
16. Hansapank Tallinn, Estonsko
17. Kredyt Bank Varsava, Polsko
18. Nova Ljubljanska Banka Ljubljana, Slovinsko
19. NBFEA Uzebekistan Taskent, Uzbekistén
20. Vseobecna tiverova banka Bratislava, Slovensko
21, International Industrial Bank Moskva, Rusko
22. MDM Financial Group Moskva, Rusko
23, BRE Bank Varsava, Polsko
24, Kereskedelmi és Hitelbank Budapest, Madarsko
25. Privredna Banka Zagreb Zahieb, Chorvatsko
26. Bank Millenium Varsava, Polsko
21. Vneshekonombank Moskva, Rusko
28. Alfa Bank Moskva, Rusko
29, Magyar Kereskedelmi Bank Budapest, Madarsko
30. Globexbank Moskva, Rusko

Structure of Deposits in the CR (in %)

Podil depozit obyvatel v jednotlivych
segmentech finanéniho trhu/

Share of deposits of the households in
individual segments of the financial market

Rok/Year 1999 2000 2001 2002
Bankovni (icty/Bank accounts 73,7 701 69,0 63,1
Stavebni spofeni/Building savings 10,1 11 124 154
Penzijni fondy/Pension funds 34 4,0 47 51
Podilové fondy/Shares funds 46 6,1 48 6.8
Zivotni pojisténi/Life insurance 83 8,6 9,1 96

ZDROJ: CNB, APF CR, ASOCIACE CESKYCH STAVEBNICH SPORITELEN, UNIS CR, CAP/SOURCE: CNB, APF CR, ASOCIA-
TION OF CZECH BUILING SAVING SOCIETIES, UNIS CR, CAP

Vlastni/ Mezirocni / Bilancni suma/ Mezirocn/ Poradi
jméni (mil.USD) zména (%) (mil.USD) zména (%) podle BS/
Total capital Year-on-year Balance sheet Year-on-year Rank
(usb) change (%) total (USD) change (%) acccording to BST
3858 51,5 34200 409 1.
2118 124 71 188 12,
1587 14,0 16 954 -12,2 5.
1474 15 8383 2,9 10.
1399 114 19 808 0,1 3.
1301 1,0 11087 1.9 8.
1030 34 21366 34 2.
833 16,7 4937 296 20.
801 235 4673 32,6 25,
749 -11,8 17242 517 4,
734 -10,1 14 800 58 6.
664 1.4 7028 28 14.
641 6,8 6490 0.8 15.
637 29,7 12143 17,1 1
565 121 7514 124 1.
547 18,1 5489 138 17.
537 112 6268 83 16.
518 8,1 8920 145 9.
502 214 3102 -183 32,
444 137 4864 13 23
440 26,6 1474 45,9 57
424 556 3423 137.3 31.
42 -243 7146 194 13.
404 153 5471 76 18.
376 208 4901 13 21.
3N 04 4878 -4,0 22,
365 58,0 41 231 24,
362 585 418 511 29.
333 6,0 4333 7.0 28.
322 12 522 345 9.

ZDROJ: THE BANKER 4/2004/SOURCE: THE BANKER 4/2004

Structure of Deposits in the EU Countries (in %)

Skutecnost/ Prognéza/
Reality Forecast
Rok/Year 1995 2000 2005 20010
Zivotni pojisténi a penzijni fondy/Life insurance and pension funds 265 274 296 306
Akcie, investicni a podilové fondy/Stocks, investment funds and shares funds 222~ 35,1 396 433
Bankovni vklady/Bank deposits 360 272 20 196
Ostatni/Other 153 103 18 6,5

ZDROJ: MATERIALY Z BANKING FORUM LIECHTENSTEIN 2002/SOURCE: BACKGROUND PAPERS FROM BANKING
FORUM LIECHTENSTEIN 2002
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Velke banky
vice shiraji
vklady, male
vice uveruji

Rok 2003 znamenal pro bankovnictvi dalsi vze-
stup - suma penéz, které tak ¢i onak prochazely
bankami a staly se polozkou jejich bilan¢ni roz-
vahy, za minuly rok ,pribrala” zhruba o 2 %,
coZ v porovnani s rustem cenové hladiny zna-
mena sice mirny, ale stale jesté realny rust.

Meénila se pozvolna - piresné podle trendti prredchozich let - také
struktura bankovniho sektoru. Mirny tstup té vysece kolace, ktera
predstavuje velké banky (s bilan¢ni sumou nad 100 mld. K¢) byl do-
provdzen mirnym vzestupem vyznamu stirednich a malych bank. Vel-
ké banky za posledni tii roky ustoupily z 65,8 % celkovych aktiv ban-
kovniho sektoru na 62,08 % koncem lonského roku, pricemz 0,68
procentniho bodu ztratily i béhem roku 2003. Stredni banky (s aktivy
od 15 do 100 mld. K¢) obhospodatovaly 15,83 % zdrojti bankovniho sek-
toru a malé banky témeért zanedbatelnd, ovSem také mirné rostouci 2 %.

Zbytek ceského bankovnictvi pripada na poboc¢ky zahrani¢nich
bank (bez centraly v CR), které v8ak také zaznamenaly jisty tistup po-
zic za tii roky (z 12,37 % na 9,58 % aktiv bankovniho sektoru), a sta-
vebni sporitelny. Ty naopak kvuli klesajicim sazbam na trhu a rela-
tivné vy$8imu zvyhodnéni ze strany statu oproti jinym bankam
zaznamenaly narust podilu na bilan¢ni sumé bankovniho sektoru
7 5,83 % na 10,51 %.

Pocet bank v Ceské republice
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The banking sector in 2003 registered additio-
nal growth - a rise in the amount of funds
coming into banks and ending up in their
balance sheets. This was an increase of 2 % last
year, which in comparison to price-level growth
means moderate, though steady real growth.

The structure of the banking sector has been gradually changing as well -
precisely in line with the trends for previous years. A moderate decline in the
“slice” of the pie chart for large banks (balance sheets over CZK 100 billion)
was accompanied by a slight rise in the significance of small and medium-
size banks.

During the last three years, large banks have declined from 65.8 % of
total banking sector assets to 62.08 % as of the end of last year, losing 0.68
of a percentage point during 2003 alone. Medium-size banks (with assets
from CZK 15 to 100 billion) managed 15.83 % of the banking
sector’s resources, and small banks had an almost negligible though slightly
growing share of 2 %.

The remaining share of the Czech banking sector belongs to foreign
banks (banks with head offices abroad), which have registered a certain
decline during the past three years (from 12.37 % to 9.58 % of the banking
sector's assets) and building societies. Building societies have also
registered a decline, however due to falling market rates and more
preferential treatment from the Government than other financial institutions,
they have recorded a rise in their share in the banking sector’s balance sheet
from 5.83 % to 10.51 %.

When looking at the more significant items of bank balance sheets
according to the size of banks, an interesting fact has been discovered. While
large banks have a larger share in the sector’s deposits than in the balance
sheet and a smaller share in credits, the exact opposite is true for small and
medium-size banks. Stated simply, large banks concentrate more on savings
for private individuals and businesses, and small banks more often purchase
these funds on the interbank market and have relatively more lending
activities. Large banks also have a larger share of securities in assets and
a smaller share in interbank deposits and credits.

The large bank category comprises the “Big Four” — Ceskoslovenska
obchodni banka, Ceska spofitelna, Komercni banka and HVB Bank Czech
Republic. Small banks include the Czech National Bank, eBanku, IC Banka,
Interbanka, J&T Banka, Prvni méstska banka and Wistenrot hypotecni
banka. The remaining group, medium-size banks, contains the largest
number of banks.

The figures in the tables, which come from the Czech National Bank, mostly
differ from what was published in previous year books, even for past years. The
reason behind this is a change in the CNB’s calculation methods and the
recalculation of old figures so that they are compatible with data for last year
according to the new methodology.
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Assets of the Banking Sector in CZK m (banks with licence as of 31. 12. 2003)
31.12.2002 31.12.2003

Polozka/ltem 31. 12. 2000

Aktiva celkem/Assets in total 2230 485

1. Pokl. hotovost a vklady u emisnich bank/ 60 265
Cash and deposits in central banks
pokladni hotovost/cash 32 669
vklady u emisnich bank/ 2759
deposits in central banks

2. Dluhopisy statni a emisnich bank 110102
prijimané k refinancovani
Bonds of the state and central banks,
accepted for refinancing

3. Pohledavky za bankami/ 819720
Receivables with banks

4. Pohledavky za klienty/ 793 850
Receivables with clients

5. Dluhové cenné papiry/ 227039
Debenture securities
vydané viadnimi institucemi/ 1145
issued by government
vydané ostatnimi subjekty/ 225894
issued by other subjects

6. Akcie, podilové listy a ostatni podily/ 66 653
Equity securities and other shares

7. Uéasti s podstatnym vlivem/ 1310
Shares with substantial influence

8. Ucasti s rozhodujicim vlivem/ 10129
Shares with decisive influence

9. Nehmotny majetek/Intangible assets 5794

10. Hmotny majetek/Tangible assets 52 487

11. Ostatni aktiva/Other assets 60 046

12. Pohledavky u akcionard/ 0
Receivables with shareholders

13. Naklady a pfijmy pristich obdobi/ 22191

Costs and revenues of next periods

31.12. 2001
2473 974
79215

37613
41602

142 070

833 861

907 072

266 890

361

266 529

51030

4108

10 046

6307

50278

104780

364

17 944

2481118
69 834

35442
34482

214048

860 247

890 758

182 060

45521

136 540

47 085

4258

11329

9858

453717

140 034

660

4619

2528 907
65677

35278
30398

302 867

757 400

995 637

212913

55693

157 220

7678

1326

10820

11461

43 689

112089

0

6451

ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVi MONTHLY

Ziskovost a efektivnost bankovniho sektoru v mil. K¢

(banky s licenci k 31. 12. 2003)

Profitability and Efficiency of the Banking Sector in CZK m
(banks with licence as of 31. 12. 2003)
31122003 31.12.2002  31.12. 2001

Polozkalltem
Zisk z finanéni ¢innosti/
Profit from financial activities
V tom/Including:

Urokovy zisk/Profit from interests

Zisk z poplatku a provizi/

Profit from fees and commissions

Zisk z akcii a podilu/Profit from equity

Zisk z ostatnich finan¢nich operaci/

Profit from other financial operations

operace s cennymi papiry/

from securities operations

devizové operace/from FX operations

derivatové operace (kromé zajistovacich)/

from derivative operations (except hedging)
Spravni naklady/administrative costs
Cista tvorba rezerv, opravnych polozek a odpisy/
Net generation of reserves and adjustments
Ostatni provozni naklady (-) resp. vynosy (+)/
Other operating costs (-) and revenues (+) respectively
Hruby provozni zisk/Gross operating profit
Mimofadné naklady (-) resp. vynosy (+)/
Extraordinary costs (-) and revenues (+) respectively
Hruby zisk pred zdanénim/Gross pre~tax profit
Dari z pifjmu/Corporate Income Tax
Cisty zisk (+) resp. ztrata (-)/
Net profit (+) and loss (-) respectively

90 257

53772

26 305

800
9380

854

6343
2183

47 601
174

-562

41318
1

41329
11291
30038

91 367

55201

23514

1122
11530

1614

5441
4411

46 975
8537

4059

39914
1705

41619
1223
30 3%

88 301

56 126

20733

907
10535

-166

7139
3562

47115
20169

-427

20590
1736

22327
5172
17154

31.12. 2000

76115

49 857

16 376

653
9229

1726

9434
-1840

4099
52 206

27 966

10880
1412

12293
2111
14 403

ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY
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Pasiva bankovniho sektoru v mil. K¢ (banky s licenci k 31. 12. 2003)

Liabilities of the Banking Sector in CZK m
(banks with license as of 31. 12. 2003)

31.12.2000  31.12.2001

Polozka/ltem
Pasiva celkemLiabilities in total
1. Zavazky viici bankam/
Liabilities with banks
2. Zavazky viici Klientm/
Liabilities with clients
3. Zavazky z dluhowjch cennych papird/
Liabilities from bonds
Emitované dluhové cenné papiry/
Issued bonds
4. Ostatni pasiva/Other liabilities
5. Viynosy a vydaje pristich obdobi/
Next period revenues and costs
6. Rezervy/Reserves
7. Podiizené zavazky/Subordinated debt
8. Zakladni kapital/Share capital
9. Emisni zio/lssue premium
10. Rezervni fondy a ostatni fondy ze zisku/
Reserve funds and other profit-derived funds
11. Kapitalové fondy/Capital funds
12. Zisk nebo ztréta za Gcetni obdobi/
Profit or loss of the accounting period

2230484 2473974 2481118
361697 371 406 304705
1290 067 1493198 1608 747
271303 268 884 167 457
237783 207 640 160 746
80169 121935 171010
23912 13502 5558
51429 44911 37624
28982 26193 25334
69783 68325 69 461
6458 7533 8036
27602 28703 28 805
309 854 1039
14506 17118 3039

31.12.2002 31.12.2003

2528 907
285297

1662 920

202179

196 429

155 457
12 862

23784
8299
68272
8609
30 456

524
30038

ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY

Off-balance-sheet Activities of the Banking Sector in CZK m
(banks with licence as of 31. 12. 2003)

Polozka/ltem
Podrozvahova aktiva celkem/
Off-alance-sheet assets in total
V tom/Including:
Poskytnuté prisliby a zaruky/
Granted promises and warrants
Poskynuté prisliby/Granted promises
Poskytnuté zéruky a ruceni/
Granted warrants and collaterals
Poskytnuté zéruky ze smének/
Granted warrants from bills of exchange
Poskytnuté zéruky z akreditivu/
Granted warrants from letters of credit
Pohledavky ze spotowych operacil
Claims from spot market operations
Pohleddvky z pevnych terminovych operacif
Claims from fixed forward operations
V tom/Including:
s rokovymi néstrojifwith interest instruments
v tom/including: forwardy/forwards
futures
swapy/swaps
s ménovymi nastroji/with currency instruments
v tom/including: forwardy/forwards
futures
swapy/swaps
s akciovymi néstrojifwith stock instruments
s komoditnimi néstrojifwith commodity instruments
s livérovymi nastroji/with credit instruments
Pohledavky z opénich operaci/
Claims from option operations
V tom/including;
s trokovymi nastroji/with interest instruments
s ménovymi nastroji/with currency instruments
s akciovymi nastrojifwith stock instruments
s komoditnimi néstroji/with commodity instruments
s vérovymi nastrojifwith credit instruments

31.12.2003 31.12.2002 31.12.2001

3901592 3633197 3870 441
503 244 494238 307 857
395338 385552 212 697
101408 102119 87403

301 395 801
6197 617 6956
83638 91 876 73312

3189988 2955 046 3342476

2326750 1993 585 1686 449

1205617 973 026 925721

1069 0 44

1120 064 1020 560 760 684
861 882 959 863 1653 995
141972 166 783 468 284

0 0 23
719910 793 080 1185 688
637 1126 1870

0 0 162

630 4n 0
124 812 92 037 146 796
14 440 14 966 36 750
109 484 61228 102 707
871 0 1659

0 1086 5680

il 14758 0

31. 12. 2000
2687 557

379614

271935
94 086

5374

8218

109 287

2118178

889 989
487 262
4153
398 574
1226 206
397781
5
828419
1741
237

0
80479

15955
61713
21N
40

0

ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY
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Pokud si vS§imneme jednotlivych vyznamnejSich polozek ban-
kovnich bilanci z hlediska skupin bank podle velikosti, zjistime za-
jimavy fakt - zatimco velké banky maji vy3$si podil na vkladech nez
na bilan¢ni sumé sektoru a nizdi podil na tvérech, pak u malych
a strednich bank je to presné opac¢né. Zjednodusené lze rict, ze se
velké banky o néco vice soustrredi na sbirdni zdroji od obyvatelstva
a podnikt a malé tyto zdroje castéji kupuji na mezibankovnim tr-
hu a relativné vice uvéruji. Velké banky maji rovnéz vétsi podil na
cennych papirech v aktivech a mensi podil na mezibankovnich
vkladech a uvérech.

Mezi velké banky patii ,velka &tyika“ - Ceskoslovenska ob-
chodni banka, Ceska spofitelna, Komeréni banka a HVB Bank
Czech Republic. Mezi malé po¢itd Ceska narodni banka eBanku, 1C
Banku, Interbanku, J&T Banku, Prvni méstskou banku a Wiisten-
rot hypote¢ni banku. Ostatni banky jsou v nejpocetnéjsi skupiné
strednich bank.

Udaje v tabulkach na této dvoustrand, které pochazeji z Ceské
narodni banky, se vétsinou i u minulych let 1isi od toho, co bylo zve-
rejnéno v minulych roc¢enkach. Dtivodem je zména metodiky vy-
poétu v CNB a piepoditani starych tdaji tak, aby byly porovnatel-
né s udaji za lonsky rok podle nové metodiky.

Pét nejvétsich bank podle hilancni sumy v roce 2003,
v mld. K¢

Five Biggest Banks According to Balance Sheet Total in 2003,
in CZK bn
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sporitelna banka

Komeréni HVB
Bank CR

Citibank

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI

Jiz ¢trnact let vam poskytujeme profesionalni sluzby v oboru informacnich systém( a technologii.

Vytvarfime pro vas $pickova FeSeni. Disponujeme tymem zkuSenych profesiondld i zazemim

kapitalové silné spoleénosti. Svymi zkuSenostmi jsme schopni pomoci zménit vas systém.
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Podil klasifikovanych uvéri na ivérech celkem v %

Share of Classified Credits on Total Credits in %
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1999 2000 2001 2002 2003
ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVi MONTHLY

Capital Adequacy of Czech Banking Sector in %
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ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY

Pét nejvétsich bank podle vkladii primarnich klientii v roce 2003,
v mld. K¢

Five Biggest Banks According to Primary Deposits in 2003,

in CZK bn

CsoB Ceska
spofitelna banka

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI
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KAREL MACHALA, REDAKTOR CASOPISU
BANKOVNICTVI/EDITOR, BANKOVNICTVI
MONTHLY

Konecne
stahilita
ceskych hank?

Cesky bankovni trh v roce 2003 vykazoval stabi-
litu jako nikdy predtim, zisky castéji rostly nez
klesaly, kapitalova primérenost zlistavala
vysoko nad predepsanym pomérem, klasifiko-
vané uvéry klesaly a bilan¢ni suma mirné
narustala.

Poradi Sesti nejveétsich bank (podle aktiv, bilan¢ni sumy) se
mezi lety 2002 a 2003 nezmé&nilo - na prvni Ceskoslovenskou ob-
chodni banku se trochu dotahla druha Ceska spotitelna, nasle-
dovana Komerc¢ni bankou a s vét3im odstupem HVB Bank Czech
Republic. Sedesatimiliardovou hranici piekro¢ily jestd Citibank
a Raiffeisenbank. Na dalsim misté pak nastala zmé&na - Zivno-
stenskou banku preskocila GE Capital Bank. Z bank, které nejsou
béznymi obchodnimi bankami, zaznamenala snizeni bilan¢ni su-
my z 89 mld. K& na necelych 51 mld. K¢ Ceskomoravska zaru¢ni
a rozvojova banka.

Nase tabulky - stejné jako v loniském roce - zahrnuji hlavni
udaje z bilan¢nich rozvah a vykazu ziskl a ztrat u osmnacti fun-
gujicich obchodnich bank a dvou specializovanych statnich bank.
Stavebni sporitelny uvadime - podobné jako v predchozich letech
- oddélené.

Zékladni jméni obchodnich bank bylo stabilni ¢i mirné rost-
lo, a kapitalova primeérenost se pohybovala nejcastéji okolo 15 %,
mnohdy ale i o dost vy3e (naptiklad u GE Capital Bank témér
25 %), takZe zna¢né prekracovala minimalnich piedepsanych
8 %. Pocet zaméstnancu se vyvijel (nijak dramaticky) obéma
sméry - nékteré banky spiSe nabiraly a jiné spiSe propoustély,
coZ po letech prevladajiciho propousténi muze signalizovat
zménu trendu.

Cisty zisk ¢ast&ji rostl ne klesal - dvanact z devatenacti sle-
dovanych bank zaznamenalo rtst ¢istého zisku, Sest pokles zisku
a jedna byla ztratova (podobné jako loni to byla eBanka). Ostatni
banky jsou ziskové uz nejméné ti*i roky, nekteré déle. Jesté v ro-
ce 1999 byla asi polovina v§ech uvedenych obchodnich bank ve
ztraté. Vice nez o 100 % vzrostl v lofiském roce zisk Zivnostenské
banky, GE Capital Bank, Volksbank CZ, Raiffeisenbank, Prvni
méstské banky a Interbanky, tedy u celkem zna¢ného poctu
strednich a men3ich bank.

Vklady klientt smérovaly vzhiru u vétSiny bank pomérné
sluS$nym tempem, a to i v dalsim roce relativné nizkych troko-
vych sazeb, které souvisely s konjunkturni situaci v ekonomice
a nizkou mirou inflace. Rostly rovnéz avéry, z nich nejrychleji ty,
které souviseji s bydlenim a spotrebitelské uvéry.

Vice k jednotlivym oblastem podnikéani bank lze vycist z na-
Sich tabulek. K ¢islim v tabulkach dodejme jesté poznamku, ze
jsme davali prednost mezindrodnim ti¢etnim standardim a kon-
solidované verzi vsude tam, kde to bylo mozné.

| topfinance 2004 |

In 2003, the Czech banking market had never
been more stable. Profits rose more often than
they declined, and capital adequacy remained
well above the minimum requirement.
Classified credits declined, and the balance
sheet showed a moderate increase.

The ranking of the six largest banks according to assets and balance sheets
remained the same between 2002 and 2003. CSOB was in first place, although
the second ranking bank, Ceska spofitelna, had somewhat improved its
position. Komercni banka came in third, leaving HVB Bank Czech Republic
farther behind in fourth place. Citibank and Raiffeisenbank had also exceeded
the CZK 60 billion margin ranking fifth and sixth. From the seventh position on,
however, a change had occurred. Zivnostenskd banka took the lead over GE
Capital Bank. As for banks which are not traditional commercial banks,
Ceskomoravské zaruni a rozvojova banka registered a decline in its balance
sheet from CZK 89 billion to almost CZK 51 billion.

Our tables — the same as last year — summarise the main items from the
balance sheets and profit/loss statements of 17 operating commercial banks
and two specialised state banks. Building societies are listed separately as has
been the case in previous years.

The registered capital of commercial banks was stable or registered slight
increases. Capital adequacy fluctuated most often around 15 %, although many
banks registered even higher figures (e.g. GE Capital Bank with almost 25 %).
The 8% minimum requirement was, therefore, significantly exceeded. The
number of employees had developed moderately in both directions — some
banks took on new employees and others laid off employees. After years of
reducing the number of employees in the banking industry, this could signal
a change in the trend.

Net profit increased more often than it declined — 12 out of the 19 monitored
banks registered a rise in net profit. Six registered a decline, and one bank
registered a loss (eBank, similar to last year). The other banks have been making
profits for at least 3 years, some even longer. In 1999, approximately half of the
commercial banks listed had still registered losses. The profits for Zivnostenska
banka, GE Capital Bank, Volksbank CZ, Raiffeisenbank, Prvni méstska banka
and Interbanka had increased by more than 100 %, i.e. for many small and
medium-size banks.

Most banks experienced a relatively rapid rise in client deposits. This
occurred even in the following year despite relatively low interest rates,
which were related to the economic boom and low inflation. There was also
a rise in loans, of which loans related to housing and consumer loans were
the fastest growing.

More information related to bank activities may be interpreted from the
tables. Note that priority has been given to International Accounting Standards
and consolidated versions where possible.
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Ceské banky, jejich velikost, bilanéni suma a vyvoj
Czech Banks, Their Size, Balance Sheet Total and Development

Banka Bilancni Bilancni Bilancni Bilancni Mezirocni narist Mezirocni nardst Mezirocni narist Zakladni
suma 2003 suma 2002 suma 2001 suma 2000 BS 2003/2002 v % BS 2002/2001 v % BS 2002/2001v%  jméni 2003
(mld. K¢) (mld. K¢) (mld. K¢) (mld. K¢) (mld. K¢)
Bank Balance Sheet Balance Sheet Balance Sheet Balance Sheet  Year-on-Year Growth  Year-on-Year Growth ~Year-on-Year Growth Share
Total 2003 Total 2002 Total 2001 Total 2000 of BST 2003/2002 in % of BST 2002/2001in%  of BST 2001/2000in %  Capital 2003
(CZK bn) (CZK bn) (CZK bn) (CZK bn)

Ceskoslovenskd obchodni banka 606,480 597,044 586,426 545,165 +1,5 +1,81 +1,62 5105
Ceska spofitelna 554,048 519,691 491,605 438,055 +6,61 +571 +12,22 15,200
Komercni banka 456,663 446,092 431,433 476,842 +2,37 +3,40 +10,20 19,005
HVB Bank Czech Republic 132,306 124,295 1253 153,332 +6,45 -0,80 -18,38 5125
Citibank 69,994 81,495 73,553 56,573 141 +10,80 +29,90 2,925
Raiffeisenbank 61,974 57,513 59,545 38,106 +1,76 3.4 +56,26 2,500
GE Capital Bank 57,648 51,111 78,496 68,729 +11,48 -3412 +14,17 0,510
Zivnostenska banka 49,286 52,149 51,044 58,362 55 +2,16 -12,54 1,360
Ceskomoravska hypoteéni banka 26,384 19171 14,733 14,406 +37,62 +30,12 +2,21 1319
Credit Lyonnais Banka Praha 20,334 18,263 15,356 16,415 +11,34 +18,93 +11,99 0,600
Volkshank CZ 19,012 16,222 11,912 9,743 +17,20 +36,18 +22,26 0,750
Dresdner Bank CZ 18,548 19,399 22,984 33,754 -4,49 -15,59 -32,90 1,000
Interbanka 14,055 9,628 10,492 10,175 +45,98 -8.23 43,12 1,709
Prvni méstska banka 13,511 10,705 10,146 8,363 +26,21 +5,51 +21,32 0,500
eBanka 11,923 19,826 8,123 5613 -39,86 +144,07 +57,33 1,042
J&T Banka 5,866 5,621 3723 4,293 +4,36 +50,98 -13,28 0,501
IC Banka 1,062 1,128 1,452 1,349 -5,85 -22,31 +1,64 0,500
Wiistenrot hypotecni banka 0,651 - - - - - - 0,600
CELKEM/ALTOGETHER 2119,745 2049,953 1996,323 1939,275 +3,40 +2,69 +2,94 60,250

Banky se specifickym tcelem a statnimi akcionai, nikoli obchodni/ Non-commercial banks with a specific purpose and state shareholders
Ceskomoravska zaruéni a rozvojové banka 50,896 89,113 71,918 45,023 -43,98 +2391 +59,74 2132
Ceské exportni banka 26,221 25,460 23,700 23,870 +2,99 +1,43 0,71 1,650

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVi MONTHLY

Poznamky/Notes:

Poznamka k viraznému poklesu/riistu bilanéni sumy nékterych bank (GE Capital Bank, eBanka) v poslednich letech - srovnani Gdajéi roku 2003 a 2002 s predchozimi lety je tfeba brat s jistou rezervou vzhledem ke zméné metodiky CNB./
Note to big shifts in balance sheet total of some banks (like GE Capital Bank, eBanka) - comparation of the 2003 and 2002 data with preceding years is to be taken ,with a grain of salt" because of change in CNB counting methods.
BS - hilan¢ni sumaBST - balance sheet total

Profit Development of Banks in the Past Five Years

Banka Cistyzisk  Cistyzisk  Cistyzisk  Cistyzisk  Cisty zisk Meziroéni Meziroéni Meziroéni Meziroéni Suma
2002 2001 2000 1999 rist rist rist rist Cistého zisku
(mld. K¢) (mld. K¢) (mld. K¢) (mld. K¢) (mld. K¢) Cistého zisku Cistého zisku Cistého zisku Cistého zisku za pét let
2003/2002 (v %) ~ 2002/2001 (v %)  2001/2000 (v %)  2000/1999 (v %) (mld.Ke¢)
Bank Net profit  Netprofit ~ Net profit ~ Net profit  Net profit Year-on-year Year-on-year Year-on-year Year-on-year The sum
2003 2002 2001 2000 1999 growth of growth of growth of growth of of net profit
(CZK bn) (CZK bn) (CZK bn) (CZK bn) (CZK bn) net profit net profit net profit net profit for past five
2003/2002 (%)  2002/2001 (%)  2001/2000 (%)  2000/1999 (%) years (CZK bn)
Komercni banka 8,669 9,026 2,904 -0,149 -9,782 -3,95 +210,81 - 10,817
Ceské spofitelna 1,615 5,805 1,798 0,041 -6,222 +31,18 +223,03 +4285,37 - 21,481
Ceskoslovenska obchodni banka 6,240 6,951 4,088 4,009 2,823 -10,33 +61,23 +1,97 +42,01 241
GE Capital Bank 1,827 0911 0,843 0,720 1,900 +100,53 +8,07 +17,08 62,11 6,201
HVB Bank Czech Republic 1,707 1123 1,128 1,537 0,983 +52,00 -044 -26,61 +56,36 6,478
Citibank 0970 0,738 117 0,855 0,206 +31,44 3393 +30,64 +315,05 3,886
Prvni méstska banka 0,631 0,044 0,020 0,008 -0,127 +1334,09 +120,00 +150 - 0,576
Zivnostenské banka 0,262 0,113 0,264 0,246 0,237 +131,85 -57,20 +7,32 - 0,648
Dresdner Bank CZ 0,248 0,259 0,209 0,114 0,165 -4,25 +23,92 +83,33 : 0,830
Raiffeisenbank 0,219 0,098 0,028 0,007 0,012 +123,47 +250,00 +300 -41,67 0,364
Ceskomoravska hypoteéni banka 0,182 0,122 0,093 -0,039 -0,080 +49,18 431,00 - - 0,278
J&T Banka 0,111 0,1% 0,054 0,013 0,012 -43,37 +262,9 +315,38 5 0,362
Volkshank CZ 0,094 0,036 0,038 0,046 0,003 +161,11 -5,26 -17,39 +1433,33 0,217
Credit Lyonnais Banka Praha 0,081 0,142 0,076 -0,346 0,003 -42,96 +86,84 5 5 -0,044
Interbanka 0,037 0,005 0,004 -0,026 0,004 +640,00 +20,00 - 0,024
IC Banka 0,008 0,007 0,022 0,012 0,024 +14,29 68,18 +83,33 = 0,025
Wiistenrot hypotecni banka 0,016 - - - - - - - 0,016
eBanka 0,133 0,250 0,007 0,204 0,257 - - - = -0,647
CELKEM/ALTOGETHER 28,752 25,326 12,693 6,844 -10,972 +13,53 499,53 +85,46 - 75,591
Banky se specifickym tcelem a statnimi akcionafi, nikoli obchodni/ Non-commercial banks with a specific purpose and state shareholders
Ceskomoravské zaruéni a rozvojova banka 0,636 0,525 0,568 0,401 0,29 +21,14 -1,57 +41,65 +35,47 2,426
Ceské exportni banka 0,107 0,156 0,050 0,055 0,040 31,41 +212,00 9,09 437,50 0,408

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY
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Vyvoj poctu zaméstnanci bank, aktiva a zisk na zaméstnance
Development of the Number of Employees of Banks, Assets and Profits per Employee

| Torfinance 2004 |

Banka

Bank

Ceské spofitelna

Komercni banka
Ceskoslovenska obchodni banka
GE Capital Bank

HVB Bank Czech Republic
Raiffeisenbank

Zivnostenska banka

eBanka

Citibank

Ceskomoravska hypoteéni banka
Volkshank CZ

Dresdner Bank CZ

Interbanka

J&T Banka

Credit Lyonnais Banka Praha
Prvni méstska banka

IC Banka

Wiistenrot hypotecni banka
CELKEM/ALTOGETHER

Ceskomoravska zaruéni a rozvojova banka

Ceské exportni banka

Development of Deposits and Loans of Banks

Banka

Bank

Ceskoslovenska obchodni banka
Ceské spofitelna

Komercni banka

HVB Bank Czech Republic

GE Capital Bank

Raiffeisenbank

Zivnostenskd banka

Citibank

eBanka

Dresdner Bank CZ

Volkshank CZ

Prvni méstska banka

Credit Lyonnais Banka Praha
J&T Banka

Interbanka

IC Banka

Ceskomoravska hypoteéni banka
Wiistenrot hypotecni banka
CELKEM/ALTOGETHER

Ceskomoravskd zéruéni a rozvojov banka

Aktiva na jednoho Cisty zisk na jednoho
zaméstnance zaméstnance
2003 (v tis. K¢) 2003 (v tis. K¢)
Assets per Net profit per
employees 2003 employees 2003
(x000 CZK) (x000 CZK)
44638 614

55 467 1053

83079 855

30 040 952

132359 1398

59533 210

61533 398

15088 -185

107 518 1490

65307 450

49253 243

131 546 1759
1271773 336

63 761 1207

239224 953
173218 8090

28703 216

29590 -121

83 202 1073

197 291 2465

212 266 863

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY

Pocet Pocet Pocet

zaméstnancil zaméstnancil zaméstnancii

2003 2002 2001

Number of Number of Number of

employees employees employees

2003 2002 2001

12412 11372 11958

8233 8788 9238

7300 7641 7338

1919 1723 1955

1221 1162 1158

1041 1037 1159

800 800 798

791 606 586

651 700 615

404 289 281

386 337 294

14 173 114

110 13 112

92 58 55

85 81 91

8 70 57

37 37 35

2 - -

35723 34993 35 844

Banky se specifickym ucelem a statnimi akcionai, nikoli obchodni/ Non-commercial banks with a specific purpose and state shareholders

258 1,976 246

124 1,650 123
Klientské Klientské Klientské Ristvkladi  Rist vkladi Uvéry
vklady 2003 vklady 2002 vklady 2001 2003/2002 (%)  2002/2001 (%)  klientiim 2003
(mld. K¢) (mld. K¢) (mld. K¢) (mld. Ke)
Clients' Clients’ Clients’ Growth of Growth of Loans to
Deposits 2003  Deposits 2002  Deposits 2001 deposits deposits Clients 2003
(CZK bn) (CZK bn) (CZK bn)  2003/2002 (%) 2002/2001 (%) (CZK bn)
439,999 418,183 417,743 +5.22 +0,11 230,100
428,572 403,035 388,252 +6,34 +3,81 178,159
353,569 341,708 323,018 +347 +579 132,988
70,970 78211 63,417 -9,26 +23,33 81,380
45,559 4,411 42,302 +10,02 21 28,115
42,978 35,203 26,409 +22,09 +33,30 25872
34,17 36,387 37,854 -4,59 -3,88 22,768
30,836 40,048 24,642 -23,00 +62,52 30,316
9,562 17,439 6,230 -45,17 +179,92 3,138
9,345 8,275 6,272 +12,93 +31,9% 1,746
9,032 7330 5268 423,22 +39,14 15,986
7,029 5236 4,663 +34,24 +12,29 2,512
6,209 7,247 6,542 -14,32 +10,78 5850
3,558 2,068 472,05 3,882
2,01 1,882 2,082 +8,45 9,61 9,580
0,437 0,552 0,832 -20,83 -33,65 0,831
0,232 0,239 0,159 293 +50,31 24,541
0,000 - - = - 0,206
1491,087 1445,944 1357,753 +3,12 +6,50 803,97

Banky se specifickym ucelem a statnimi akcionai, nikoli obchodni/ Non-commercial banks with a specific purpose and state shareholders

= 31,690
21,07

Ceské exportni banka

EKONOM VARUJE:

Uvéry Uvéry Riist avéri Riist avéri
klientim 2002  klientdm 2001  2003/2002 (%)  2002/2001 (%)
(mld. K¢) (mld. K¢)
Loans to Loans to Growth Growth
Clients 2002 Clients 2001 of loans of loans
(CZK bn) (CZK bn)  2003/2002 (%) 2002/2001 (%)
213,682 181,476 +7,68 +17,75
189,163 186,655 -5,82 +1,34
122,973 136,681 +8,14 -10,03
72,073 65,429 +12,91 +10,15
19,688 11,765 +42,80 +67,34
29,849 24,436 -1332 422,15
21,7111 17,859 +4,87 421,57
28,931 26,984 +4,79 +1,22
0,926 0,754 +238,88 +22,81
9,604 11,107 -19,35 -13,53
12,308 8544 +29,88 +44,05
0,355 0,253 +607,61 +40,32
3,562 4317 +64,23 -17,49
3173 1,474 +22,34 +115,26
5130 6,116 +86,74 -16,12
0,198 0,144 +319,70 +37,50
17,930 13,772 +36,87 +30,19
751,256 697,766 41,02 +1,67
30,360 28,194 +4,38 +7,68
6,074 3,181 +246,90 +90,95

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY

OPAKOVANE UZIVANI NESPOLEHLIVYCH

INFORMACI ZPUSOBUJE ZASTAVENI
KARIERNIHO RUSTU
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Development of the Interbank Positions of Banks

Banka Aktiva Aktiva Aktiva Aktiva Pasiva Pasiva Pasiva Pasiva Pomér
u bank 2003 u bank 2002 u bank 2001 u bank 2000 od bank 2003  od bank 2002 od bank 2001 od bank 2000 mezibankovnich
(v mld. K¢) (v mld. Ké) (v mld. Ké) (v mld. K¢) (v mld. Ké) (v mld. Ké) (v mld. Ké) (v mld. Ké) aktiv a pasiv 2003
Bank Assets Assets Assets Assets Liabilities Liabilities Liabilities Liabilities Relation
with banks 2003 with banks 2002  with banks 2001  with banks 2000 from banks 2003 from banks 2002 from banks 2001 from banks 2000 of interbank
(in CZK bn) (in CZK bn) (in CZK bn) (in CZK bn) (in CZK bn) (in CZK bn) (in CZK bn) (in CZK bn)  assets and liabilities 2003
Komeréni banka 202,123 200,239 156,909 176,420 18,652 24,291 30,918 104,255 10,84
Ceskoslovenska obchodni banka 131,059 142,355 117,19 104,409 20,254 26,472 27,814 84,405 6,47
Ceské spofitelna 82,121 128,782 120,104 155,144 20,085 31,858 31,142 16,709 4,09
Citibank 24,497 28,060 20,114 25,114 2315 4,509 4,939 8,746 10,58
HVB Bank Czech Republic 2017 36,485 39,853 46,768 23,872 22,834 20,163 55,500 084
Zivnostenskd banka 17,368 20,867 20179 22,654 4,766 7,930 5,751 19,624 3,64
GE Capital Bank 15,739 6,131 8,009 9,465 0,000 0,000 0122 0,103 -
Raiffeisenbank 15,217 17,3717 11,542 15,640 7,657 9,680 11,084 15,591 1,99
Dresdner Bank (Z 7,140 6,984 4,027 8,193 4329 6,340 6,521 21,39 1,65
Prvni méstska banka 6,337 5713 5279 4,758 0,000 0,000 4,355 3,157 -
J&T Banka 4,062 1,795 0,694 0,554 0,860 0472 0743 0340 47
eBanka 3912 0,842 3710 2977 0,020 1,258 2,729 2,039 1956
Interbanka 3,663 1,808 2,380 2,725 4,558 8365 5,388 6,635 0,44
Volkshank CZ 1,937 2,903 2572 2,364 6,702 6,679 4,149 3,837 029
IC Banka 0,831 0,878 1,219 1,075 0,000 0,000 0,024 0 -
Ceskomoravska hypoteéni banka 0,406 0,007 0,039 0,283 0,303 0,810 0,140 0,0 134
Wiistenrot hypotecni banka 0,402 - - - 0,000 - - - -
Banky se specifickym ticelem a statnimi akcionéi, nikoli obchodni/ Non-commercial banks with a specific purpose and state shareholders
Ceska exportni banka 17,371 17,302 18,257 18,649 3,739 4,520 4,235 4,740 4,65
Ceskomoravska zéruéni a rozvojové banka 8,027 3,057 17,982 4,607 28,943 27,704 32,111 24,899 0,28

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamky/Notes:

Posledni sloupec je koeficient, Cisla vétsf nez jedna znamenaji vétsi prevahu aktiv u bank, ¢isla mensi nez jedna vétsf prevahu zdroji od bank./
The last column is a ratio, numbers over one mean greater dominance of assets with banks and numbers under one greater dominance of liabilities from banks.

Propoctové ukazatele ceského bankovniho sektoru

Czech Banking Sector Ratios

Zisk z bankovni cinnosti k primeémym aktivim v % /Profit from banking activities to average assets in % 3,62 31 3,71 3,57
Cisty zisk k primérnym aktivim v % /Net profit to average assets in % 1,20 1,24 073 0,68
Cisty zisk ke kapitalu (Tier 1) v % /Net profit to capital (Tier 1) in % 23,68 211 16,64 13,12
Vinosnost Gvérdl v % /Average interest rate on crediits in % 391 4,88 6,22 6,33
Nakladovost vkladd v % /Average interest rate on deposits in % 1,88 2,80 3,86 4,07
Urokové rozpéti v % /Interest spread in % 2,03 2,09 2,36 2,25
Pocet pracovnikti v bankovnim sektoru /Number of employees in the banking sector 39004 39493 39720 43745
Na 1 pracovnika pripada v tis. K¢ /Per one employee in CZK ‘000 falls on
bilancni sumy /balance sheet total 64 837 62 824 62 285 50 988
zisku z bankovni cinnosti /profit from banking activities 2314 2313 223 1740
Cistého zisku /net profit 770 770 432 329
provoznich nakladd/operating costs 1220 1189 1186 937
nakladd na zaméstnance/employee costs 600 559 571 439
Pocet bankovnich mist /Number of banking branches 1670 1631 1660 1701

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY

SAS dava celkovy prehled o vztazich mezi vasi organizaci a vasimi nejlepsimi zédkazniky. Pomoci SAS Software
dokazete porozumét trendiim trhu, optimalizovat vztahy se zdkazniky a vyznamné zvysit navratnost investic.

WWW.SaSs.com/cz 261 176 310




| 14 | banky/banks

OTAZKA PRO.../A QUESTION FOR...
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Pavla Mertlika, hlavniho ekonoma Raiffeisenbank/ Pavel Mertlik, Chief Economist of Raiffeisenbank

Zmeéni rozsireni Evropské unie stiredoevropské ban-
Kkovnictvi?

Urcité ano, i kdyz to bude nékolik let trvat. Rozsiieni EU
s sebou ptineslo fadu zmén, z nichZ pro bankovnictvi jsou kli-
¢ové dve - jednotnd evropska bankovni licence a zdsadni geo-
politickd zména stiredni Evropy. Pred 1. kvétnem 2004 byla
sti‘edni Evropa tvorena dvéma ,,vyspélymi“ trhy - Némeckem
a Rakouskem - a skupinou ,vynotujicich se“ nebo spravnéji
jiz ,konvergujicich® trhii - Ceskou republikou, Slovenskem,
Madarskem, Slovinskem, a Polskem. To se zdsadné zménilo - geo-
politicky stied Evropy je nyni tvoi'en Ceskou republikou, prilehlym
Némeckem, Rakouskem, Slovinskem, Madarskem, Slovenskem
a Polskem - a periferii mu tvori Chorvatsko a jeho balkanské zazemi.

Tyto zmény se diive ¢i pozdéji projevi i ve struktut'e stiredoev-
ropského bankovnictvi. Tomu prozatim dominuji banky v global-
nim méritku stfedni a men3di velikosti a s domicilem pievazné
v menSich evropskych zemich. Proces koncentrace bankovnictvi
v Evropé v8ak bude rychle a nemilosrdné pokracovat a stredni
a mensi evropské banky v ném budou hrat roli akvizi¢niho cile.
Jednotny evropsky finan¢ni prostor, jehoz ziizeni ptipravuje Ev-
ropské komise k roku 2006-2007 (Financial Services Action Plan,
FSAP), proces fizi v evropském bankovnictvi dale zdsadné¢ kataly-
zuje a urychli. Za deset let proto (stfedo)evropsky bankovni svét ne-
pozndme - bude tvoren globdlnimi a velkymi evropskymi bankami
a ceské banky a jejich dnesni vlastnici budou jejich soucéasti. Bez
vstupu stiredoevropskych zemi do EU by tento proces probihal ta-
ké, byl by v3ak zcela jisté pomalejsi, nebot by jej zdrzovaly vétsi in-
stituciondlni a administrativni pirekdzky vyplyvajici z vyznamné
vetsi oddélenosti ndrodnich bankovnich trha.

Will European Union expansion change the Central
European banking?

Definitely yes, even if it will take several years. The EU expansion
brought a range of changes, from which two are crucial for
banking: united European banking licence and the essential
geopolitical change of Central Europe. Before May 1, 2004 Central
Europe consisted of two “developed” markets — Germany and
Austria — and a group of “emerging”, or more properly already
“converging” markets — Czech Republic, Slovakia, Hungary,
Slovenia, and Poland. This has radically changed — the geopolitical center of
Europe now consists of the Czech Republic, adjacent Germany, Austria,
Slovenia, Hungary, Slovakia and Poland. Its periphery consists of Croatia
and its Balkan background.

Sooner or later these changes will be reflected in the structure of Central
European banking. For the time being this is dominated by banks of middle
and smaller size in global scale and with a domicile mainly in smaller
European countries. However, the banking concentration process in Europe
will proceed fast and mercilessly, and middle-sized and smaller European
banks will play the role of an aquisiton target. The united European
financial area, whose constitution is being prepared by the European
Commission for the year 2006-2007 (Financial Services Action Plan, FSAP),
will consequently substantially accelerate the merger process in the
European banking. That is why in ten years we will not recognize the
(Central) European banking world: it will consist of global and large
European banks and Czech banks and their owners will become their part.
Without Central European countries joining the EU this process would
proceed too, but it would be slower for sure, because of delays caused by
bigger institutional and administrative obstacles following from
significantly stronger separation of national bank markets.

———
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Nejuspesnejsi
rok hypotecniho
financovani

Rok 2003 byl nejuspésnéjsim rokem hypotec-
niho Gvérovani v Ceské republice.

Banky poskytly ob¢antim, firmam a obcim 32 185 uvéra za 47,6
mld. K&. V porovnani s rokem 2002 se objem novych hypote¢nich tiveé-
ra zvysil o 57 %. Loniské hypotéky tvorily témér titetinu celkového po-
¢tu téchto tveért poskytutych od roku 1996, kdy se hypotéky zacaly
nabizet.

Obcané ziskali v roce 2003 celkem 31 478 uvérta v objemu 36,2
mld. K¢&. To znamend, Ze na primeérny hypote¢ni tivér pro fyzickou oso-
bu pripadalo 1,15 mld. K¢&. Pravnické osoby ¢erpaly 626 hypoték v ob-
jemu 10,6 mld. K¢ a municipality 61 hypoték v objemu 803 mil. K¢.

Boom hypotec¢nich tvért byl zptasoben predevsim tim, Ze od led-
na do zari lonského roku klesaly trokové sazby, za které banky hy-
pote¢ni ivéry poskytovaly. Minimaln{ irokové sazby nabizely banky
s fixaci na jeden rok a pohybovaly se kolem 3,5 %. Ve skute¢nosti po-
skytované sazby vsak byly o néco vyssi.

Podle statistik ministerstva pro mistni rozvoj vSak pramérnd tiroko-
véa sazba hypotec¢nich uveért pro fyzické osoby, na které by se podle na-
rizeni vlady ¢. 244/1995 Sb. vztahovala statni podpora, dosdhla 5,52 %.
Statni podpora na uveéry ziskané v roce 2003 a ¢erpané na nakup no-
vého bytu nebo rodinného domu v3ak byla od tinora 2003 nulova.

Stat v roce 2003 podporoval dotaci ve vysi dvou procentnich bodu
pouze hypotec¢ni uvéry ziskané v roce 2003 a vyuzité mladymi lidmi
do 36 let na porizeni starsiho bytu nebo rodinného domu. Primérna
urokovéa sazba u téchto hypote¢nich uvért dosahla 5,4 %. Stat vyna-
lozil v roce 2003 celkovou dotaci na vSechny dosud ¢erpané hypotéky
s ndrokem na statni podporu 496,4 mil. K¢. S pomoci statem podpo-
rovanych hypotec¢nich tuvért bylo v roce 2003 postaveno 7703 byto-
vych jednotek

Hypotecni licenci mélo k 51. 12. 2003 celkem deset bank. Nové v za-
r{ 2003 na trh vstoupila eBanka.

Banky obohatily svou nabidku a zajemci si mohli vybrat celkem

7 21 rtiznych produkti. Velky zajem byl zejména o hypote¢ni tivéry na
vice nez 70 % odhadni ceny nemovitosti.
368 hypoték, Ceskomoravska hypote¢ni banka jich poskytla 8678
a Komerc¢ni banka 7000. Celkem tyto prvni tii banky poskytly 55 %
vSech pridelenych hypoték. Nejvice hypotec¢nich tvert banky poskyt-
ly v krajich Praha, Kralovéhradecky a Ostravsky.

EKONOM VARUJE:
DUVERA V NESPOLEHLIVE

INFORMACE TRVALE POSKOZUJE
ZDRAVI VASICH FINANCI
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2003 was the most successful year to date
for mortgages in the Czech Republic.

Banks provided 32,185 loans for CZK 47.6 billion to private individuals,
companies and municipalities. In comparison to 2002, the volume of new
mortgages increased by 57%. Last year's mortgages comprised
approximately one third of all loans provided since 1996, the year mortgages
were first offered.

Private individuals in 2003 attained a total of 31,478 loans for CZK 36.2
billion. This means that an average mortgage for a private individual
amounted to CZK 1.15 billion. Business entities obtained 626 mortgages for
a volume of CZK 10.6 billion and municipalities 61 mortgages for CZK 803
million.

The mortgage boom has been triggered primarily by the decline in mortgage
interest rates from January to September last year. Banks offered minimum one-
year fixed interest rates, which were on average around 3.5%. In reality,
however, the rates offered were somewhat higher.

According to statistics from the Ministry for Regional Development,
though, the average interest rate on mortgages for private individuals reached
5.52 % (state assistance should apply according to Government Decree No.
244/1995 Coll.). However since February 2003, no state assistance has been
provided on loans obtained in 2003 and drawn down for purchasing a new flat
or house.

In 2003, the Government provided assistance in the amount of 2 percentage
points only on mortgages obtained in 2003 and used by young people up to 36
years old for acquiring older flats or houses. The average interest rate for these
mortgages was 5.4 %. The Government provided in 2003 a total subsidy of CZK
496.4 million for all previously drawn down mortgages with state assistance.
With the help of state supported mortgages, there were 7703 residential units
built in 2003.

As of 31 December 2003, a total of 10 banks had mortgage licences. In
September 2003, eBanka entered the mortgage market with a new licence.

The banks have improved their product lines, and applicants were able to
choose from a total of 21 different products. Particular interest was shown in
mortgages provided for 70 % of the estimated real estate value.

The most successful bank in 2003 was Ceské spofitelna, which provided
10,368 mortgages. Ceskomoravskd hypote¢ni banka came in second with 8,678
and Komercni banka third with 7,000. The top three banks provided 55% of all
mortgages. The majority of mortgages were arranged in Prague, the Hradec
Kralové region and the Ostrava region.

EKONOM

vite co, vite pro¢
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Level of Mortgage Loans as of 31st December 2003 (signed and approved loan contracts, according to individual mortgage banks)

Uvéry pro/ Fyzické osoby/ Podnikatelské subjekty/ Municipality/ Celkem/
Loans for Citizens Business people Municipalities In total
Pocet HU Smluvni jistina Pocet HU Smluvn jistina Pocet HU Smluvn jistina Pocet HU Smluvni jistina
celkem celkem celkem celkem celkem celkem celkem celkem
Number of ML Contract principal Number of ML Contract principal Number of ML Contract principal Number of ML Contract principal
in total in total in total in total in total in total in total in total
(ks/pieces) (tis. K¢/x 000 CZK) (ks/pieces) (tis. K¢/x 000 CZK) (ks/pieces) (tis. K¢/x 000 CZK) (ks/pieces) (tis. K¢/x 000 CZK)
Ceskomoravska hypoteéni banka 30087 26345 433 918 5364 829 343 2855360 31348 34565 622
Ceskd spofitelna 28249 29656 982 1037 19360 781 193 2147298 29479 51165 061
Komercni banka 23701 271786 352 898 5783636 115 1146 036 24714 34716 024
GE Capital Bank 6144 6130 908 0 0 0 0 6144 6130 908
HVB Bank Czech Republic 3034 5899 031 442 19480 696 1 7000 3471 25386727
Raiffeisenbank 2636 2925357 79 1680 387 19 101016 2734 4706 760
(508 1186 1331259 104 512482 5 7571 1295 1915312
Zivnostenskd banka 834 1977148 13 194300 0 0 847 2171 448
Wiistenrot hypotecni banka 49 383 701 0 0 0 0 M9 383 701
CELKEM/ALTOGETHER 96 290 102 436 171 3491 52377111 676 6328 281 100 457 161 141 563

ZDROJ: MINISTERSTVO PRO MISTNi ROZVOJ, ARCHIV BANKOVNICTVI/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT, ARCHIVE OF BANKOVNICTVI MONTHLY

Mortgage Loans in Total

Uvéry pro/ Fyzické osoby/ Podnikatelské subjekty/ Municipality/ Celkem/
Loans for Citizens Business people Municipalities In total
Pocet HU Smluvn jistina Pocet HU Smluvni jistina Pocet HU Smluvn jistina Pocet HU Smluvn jistina
celkem celkem celkem celkem celkem celkem celkem celkem
Number of ML Contract principal Number of ML Contract principal Number of ML Contract principal Number of ML Contract principal
in total in total in total in total in total in total in total in total
(ks/pieces) (tis. K¢&/x 000 CZK) (ks/pieces) (tis. K¢/x 000 CZK) (ks/pieces) (tis. K¢/x 000 CZK) (ks/pieces) (tis. K¢/x 000 CZK)
K 31. 12. 2000/As of 31. 12. 2000 29560 28 963 000 1978 26 330 000 372 3130000 31910 58 424 000
K 31. 12. 2001/As of 31. 12. 2001 43810 43691 468 2435 35252784 502 4290197 46 747 83 234 450
K 31. 12. 2002/As of 31. 12. 2002 64812 66223 778 2865 4179 193 615 5524 645 68292 113 544 616
K 31. 12. 2003/As of 31. 12. 2003 96 290 102 436 172 3491 52377110 676 6328 281 100 457 161 141 563
Zména 2001/2000/Change 2001/2000 14250 (+48 %) 14728 000 (+50 %) 457 (+23 %) 8922 000 (+34 %) 130 (+35 %) 1159 000 (+37 %) 14 837 (+47 %) 24 800 000 (+43 %)
Zména 2002/2001/Change 2002/2001 21002 (+48%) 22532 310 (+51 %) 430 (+18 %) 6543 409 (+19 %) 113 (+23 %) 1234 448 (+29 %) 21545 (+46 %) 30 310 167 (+36 %)
Zména 2003/2002/Change 2003/2002 31478 (+49%) 36212 394 (+55 %) 626 (+22 %) 10580 917 (+25 %) 61 (+10 %) 803 636 (+15 %) 321165 (+47 %) 47 596 947 (+42 %)

ZDROJ: MINISTERSTVO PRO MISTNI ROZVOJ, ARCHIV BANKOVNICTVI/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT, ARCHIVE OF BANKOVNICTVI MONTHLY

Trzni podil jednotlivych hypotecnich bank podle poctu hypotecnich
uvért v roce 2003 (podepsané a schvalené iivérové smlouvy, ks)

Market Share of Individual Mortgage Banks According to Number Market Share of Individual Mortgage Banks According to Contract Principal
Mortgage Loans in 2003 (signed and approved loan contracts, pieces) Mortgage Loans in 2003 (signed and approved loan contracts, x 000 CZK)

ESOB 1295/1.3 % Zivnostenska banka 2 171 448/1,3 %
. CSOB 1915 312/1,2 %
Raiffeisenbank 2734/2,7 % Zivnostenska banka 847/0,8 % Raiffeisenbank 4 706 760/2,9 % °
HVB Bank /' Wiistenrot hypoteéni banka 419/0,5 % ) Wiistenrot hypote¢ni banka 383 701/0, 2%
CR 3477/3.5 % GE Capital Bank

6 130 908/3,8 %

GE Capital Bank

9 =
BIEEUGHE: Ceskomoravska

hypotec¢ni banka
31 348/31,2 %

Komercni banka
24 714/24,6 %

Komeréni banka
34716 024/21,5 %

ZDROJ: MINISTERSTVO PRO MISTN ROZVOJ, ARCHIV BANKOVNICTVI/SOURCE: MINISTRY FOR REGIONAL ZDROJ: MINISTERSTVO PRO MISTNI ROZVOJ, ARCHIV BANKOVNICTVIISOURCE: MINISTRY FOR REGIONAL
DEVELOPMENT, ARCHIVE OF BANKOVNICTVI MONTHLY DEVELOPMENT, ARCHIVE OF BANKOVNICTV MONTHLY
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Share of Individual Banks on the Market of New Mortgage Loans kata I 0 g F Pnge
according to Year-on-year Increments (loans to citizens, number in %) p oi i Stnvc h p ro d u ktﬁ

Bankal

Bank 2003 2002 2001 2000 1999 w k 4 h
Ceska spofitelna 31,77 33,13 34,23 13,52 233 na ces em tr u
Ceskomoravské hypotecni banka 21,32 28,79 21,56 32,86 44,36

Komercni banka 23,78 2471 22,79 32,79 23,92 reprezentativnl’ systematicky
GE Capital Bank 8,35 749 10,46 4.0 0,00 katalogové uspoiadany
Raiffeisenbank 3,99 3,52 3,16 2,23 0,00 . N ,g p B Y

HVB Bank Czech Republic 25 109 5,49 63 438 jediny produkt svého druhu na trhu
Wiistenrot hypotecni banka 133 - - - -

Zivnostenské banka 1,09 1,14 0,85 1,38 0,00 P L= h &« "

(S0B 0,02 0,13 1,45 6,57 5,02 rave vyc aZI L]

ZDROJ: MINISTERSTVO PRO MISTNi ROZVOJ, ARCHIV BANKOVNICTVI/
SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT, ARCHIVE OF BANKOVNICTVI MONTHLY spoleénv projekt
a benefit pro predplatitele
odbornych mésicénikl
FP-finanéni poradce
a Bankovnictvi

The General View of the Accelerating Dynamics of Mortgage Loans
Gives the Following Table (inter-annual increments)
Rok/Year 2003 2002 2001 2000 1999

Pocet hypotecnich Gvérd/Number of mortgage loans 32165 21545 14837 10228 6414
Objem hypot. Gvérd (v mil. K¢)/Volume of mortgage loans (in CZKm) 47597 30311 24810 18180 10922
Pocet hypot. tvérd na bydleni/Number of mortgage loans for housing 29270 19592 13457 7746 6252

vice informaci a objednavky
na www.FPweb.cz/FPguide
nebo na 233 071 197

Objem hypotecnich Gvéri na bydleni (v mil. K¢) 38278 22650 16156 6738 7592
NVolume of mortgage loans for housing (in CZK m)
Primérny Grok na bydleni (v %)/Average interest on housing (in %) 552 673 797 879 1028 ECONOMIA a.s.,
ZDROJ: MINISTERSTVO PRO MISTNi ROZVOJ, ARCHIV BANKOVNICTVI/ Dobrovského 25, 170 55 Praha 7

SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT, ARCHIVE OF BANKOVNICTVi MONTHLY

Cesky trh hypoteénich tvéri v letech 1996-2003 (rozdéleni na fyzické a podnikatelské osoby)
Czech Mortgage Loans Market 1996-2003 (natural persons and corporations)

Hypotecni uvéry - fyzické osoby Hypotecni tivéry - fyzické osoby
Mortgage loans - Natural persons Mortgage loans - Corporations
Koncem roku Prirtstek Koncem roku Priristek
At the end of year Increment At the end of year Increment
Rok Pocet/Number Objem/Volume Pocet/Number Objem/Volume Pocet/Number Objem/Volume Pocet/Number Objem/Volume
Year ks/pieces mil. K&/CZK m ks/pieces mil.K&/CZK m ks/pieces mil. K&/CZK m ks/pieces mil.KE&/CZK m
1996 5676 4422 5676 4422 512 4666 512 4666
1997 9038 8044 3362 3622 1197 10291 685 5625
1998 13677 12923 4639 4879 1591 16399 3% 6108
1999 19780 18580 6103 5657 1902 21 664 3N 5265
2000 29 560 28 963 9780 10383 2350 29 461 448 7197
2001 43810 43 691 14250 14728 2937 39543 587 10 082
2002 64 812 66 224 21002 22533 3480 47321 543 1778
2003 96 290 102 436 31478 36212 467 58 705 687 11384

ZDROJ: MINISTERSTVO PRO MISTNI ROZVOJ, ARCHIV BANKOVNICTVI/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT, ARCHIVE OF BANKOVNICTVI MONTHLY

Cesky trh hypotecnich tvéri v letech 1996-2003 (uzaviené a podepsané tvérové smlouvy)

Czech Mortgage Loans Market 1996-2003 (closed and signed loan contracts)

Hypotecni tivéry celkem Hypotecni tvéry na bydleni
Mortgage loans in total Mortgage loans for housing
Koncem roku Prirtistek Koncem roku Prirtistek
At the end of year Increment At the end of year Increment
Rok Pocet/Number Objem/Volume Pocet/Number Objem/Volume Pocet/Number Objem/Volume Pocet/Number Objem/Volume
Year ks/pieces mil. K&/CZK m ks/pieces mil.KE/CZK m ks/pieces mil. K&/CZK m ks/pieces mil.KE&/CZK m
1996 6188 9088 4928 7838 5552 5521 4362 4346
1997 10280 18335 4092 9247 9007 10 638 3455 5117
1998 15268 29322 4988 10987 14108 18397 5101 7759
1999 21682 40 244 6414 10922 20360 25989 6252 7592
2000 31910 58 424 10228 18180 28106 32727 7746 6738
2001 46 747 83234 14 837 24810 41563 48 883 13 457 16 156
2002 68 292 113 545 21545 30311 61155 71533 19592 22 650
2003 100 457 161 142 32165 47597 90 425 109 811 29270 38278

ZDROJ: MINISTERSTVO PRO MISTNI ROZVOJ, ARCHIV BANKOVNICTVI/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT, ARCHIVE OF BANKOVNICTVI MONTHLY
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Stavebni
sporitelny mely
Zne

Rok 2003 se podle ocekavani stal rekordnim
rokem. Bylo uzavieno 2,117 milionu novych
smluv a u 389 tisic smluv byla zvySena cilova
castka. Celkem stavebni sporitelny evidovaly
ke konci roku 6,32 milionu aktivnich smluv.
Cilova castka u vSech smluv vzrostla mezirocné
o vice nez 50 % a dosahla 475 mld. K¢.

Na tctech klientt bylo ulozeno k 31. 12. 2003 celkem 236,8 mld.
K¢. Za rok 2003 poskytly spotitelny 156 tisic uvéra v celkovém ob-
jemu 33 mld. K¢, coz je 14 % z prostredku ulozenych ve stavebnich
sporitelnach.

Priimérn4 cilova ¢astka stavebniho sporeni byla v roce 2003 ko-
lem 200 tis. K¢, primérna meési¢éni tlozka dosahla 700 Ke¢.

Dtvodem velkého zajmu o stavebni sporeni byla zména zako-
na o stavebnim sporeni, ktera upravila statni prispévek a jeho
¢erpani. Od ledna leto$niho roku je statni prispévek maximalné
do vySe 15 % ro¢né nasporené castky a jeho nejvy3si hranice je
3000 K¢. Kazdy, kdo chce prispévek ziskat, musi spotit povinné
miniméalné Sest let.

Lidrem trhu ztstala v roce 2003 Ceskomoravska stavebni spoi‘i-
telna, kterd uzaviela 944 novych smluv nebo smluv se zvySenim ci-
lové ¢astky. Za ni se s odstupem umistila Stavebn{ spotitelna Ceské
sporitelny, kterd uzaviela 492 tisic novych smluv a na ti‘etim misté
byla V3eobecnd stavebni sporitelna Komerc¢ni banky s 400 tisici no-
vymi smlouvami.

Lonsky rok byl ve znameni zmén tarifi.. Sporitelny ukoncovaly
prodej starych tarifti a vyhlasovaly nové, pro které bylo typické sni-
zovani urokovych sazeb z tispor, ale i z ivéra. Nejvyssi urok z uspor
stdle nabizela Hypo stavebni sporitelna, a to az 4 % roc¢né, Wiisten-
rot v jednom ze svych programii davala 2,5 % ro¢né a ostatni ban-
Ky pripisovaly 2 % roc¢née.

Nejlevnéjsi uveér nabizela Vseobecna stavebni spotitelna Ko-
meréni banky, a sice od 3 %. Wiistenrot ptij¢ovala za 4,4 % a Ces-
komoravska stavebni spotitelna za 4,8 %. Klesaly také tiroky z pre-
klenovacich avért.

Nékteré sporitelny znevyhodnovaly klienty, kteri sporili jesté
podle starych tarifi a méli narok na vyssi trokové zhodnoceni
uspor. Zacaly uctovat mési¢ni poplatky za sprdvu urokového zvy-
hodnéni (Vseobecna stavebni sporitelna Komer¢ni banky, Cesko-
moravska stavebni sporitelna a od ledna 2004 i Raiffeisen stavebni
sporitelna) nebo vyssi ro¢ni poplatky za vedeni uctu (Stavebni spo-
Fitelna Ceské spofitelny). SdruZeni obrany spotitebitelti Ceské re-
publiky se v této souvislosti obratilo na Urad pro ochranu hospo-
darské soutéze, protoze se domnivd, ze jde o kartelovou dohodu,
ktera diskriminuje nékteré klienty a nedava jim moznost adekvat-
ni ekonomické obrany.

| Topfinance 2004 |

2003 was a record year according to expectati-
ons. 2.117 million new contracts were conclu-
ded, and the target amounts for 389,000
contracts were increased. Overall, building soci-
eties registered 6.32 million active contracts as
of year-end. The target amount for all contracts
rose year-on-year by more than 50%, reaching
CZK 475 billion.

As of 31 December 2003, a total of CZK 236.8 billion was deposited on
clients’ accounts. For 2003, building societies provided 156,000 loans for
a total of CZK 33 billion, which is 14% of the funds deposited at building
societies.

The average target amount for a building society in 2003 was around
CZK 200,000, and the average monthly deposit reached CZK 700. The reason
behind the popularity of building savings was the change in the Building
Savings Act, which modified the terms for state assistance and the
drawdown of these funds. Starting from January of this year, the
Government's contribution may be a maximum of 15% p.a. of the saved
amount with a CZK 3,000 ceiling. Those who would like assistance must
save for a minimum of 6 years.

The market leader in 2003 remained Ceskomoravska stavebni spofitelna,
which arranged 944,000 new contracts or higher target amounts. Further
down the line in second place was Stavebni spofitelna Ceské spofitelny with
492,000 new contracts, and in third, VSeobecna stavebni spofitelna Komercni
banky with 400,000 new contracts.

Many changes in tariffs occurred last year. Building societies ended with
the sale of old tariffs and announced new tariffs, typically lowering interest
rates on savings as well as loans. The highest savings rate was still offered by
Hypo stavebni spofitelna — as much as 4% per year. Wiistenrot offered 2.5%
p.a. in one of its programmes , and the other banks contributed 2% p.a.

The least expensive loans were offered by VSeobecna stavebni spofitelna
Komeréni banky — starting from 3%. Wiistenrot lent for 4.4% and Ceskomo-
ravska stavebni spofitelna for 4.8%. Interest rates on bridge loans were also
reduced.

The clients of some building societies saving according to old tariffs with
the right to higher interest on savings were disadvantaged. They began to
charge monthly fees for managing preferred interest (VSeobecna stavebni
spofitelna Komer¢ni banka, Ceskomoravska stavebni spofitelna and as of
January 2004 even Raiffeisen stavebni spofitelna) or higher annual fees for
account management (Stavebni spofitelna Ceskd spofitelna). In this respect,
the Czech Consumer Protection Agency turned to the Office for the Protection
of Economic Competition, because they felt that this was a cartel agreement
that discriminated against some clients and did not give them adequate
economic protection.



Vyvoj trhu stavebniho sporeni v letech 2000-2003
Development of Building Society Savings Market in 2000-2003

Pocet uzavienych smluv ve sledovaném roce v tis./ 2117

Number of signed contracts in the corresponding year in thousands

Celkovy pocet uzavienych smluv v tis./ 9391 7582
Total number of signed contracts in thousands

Celkovy pocet platnych smluv v tis./ 6321 481
Total number of valid contracts in thousands

Cilova ¢astka v mld. K¢/Target sum in CZK bn 1103 M

Statni podpora vyplacena na smlouvy predchoziho roku v mid. K¢/
Subsidy of the state paid to contracts of previous year in CZK bn
Statni podpora na jednu smlouvu v K¢/ 27123 2635
Subsidy of the state to one contract in CZK

Vyse vkladi v mld. Ké/Total deposits in CZK bn
Objem uveéri véetné meziavérd v mid. K¢/

Credit volume including bridging loans in CZK bn

13,261 11,059

236,815
126,477

180,19
93,723

+63,60 -5,75 +23,03

6288 4915 +23,86 +20,58 +27,93
4195 3425 +29,71 +16,11 +22,48
613 503 +48,85 +20,88 +21,87
9313 .19 +19,91 +18,75 +20,65
2719 2755 +334 -3,09 -131
133,309 1104 +31.43 +35,17 +20,75
71,761 54,681 +34,95 +30,60 +31,24

ZDROJ: MINISTERSTVO PRO MISTN ROZVOJ, ARCHIV BANKOVNICTVI/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT, ARCHIVE OF BANKOVNICTVi MONTHLY

Stavebni spofitelny: Vyvoj bilancni sumy
Building Societies: Development of Balance Sheet Total

Ceskomoravska stavebni spofitelna 92,311 71,980 56,100
Stavebni spofitelna Ceské spofitelny 61,899 47,626 34,204
Vseabecna stav. spofitelna Komercni banky 43,449 34,075 30,982
Raiffeisen stavebni spofitelna 29,855 23240 16,507
Wiistenrot stavebni spofitelna 19,108 14,917 11,783
Hypo stavebni spofitelna 19,041 13,49 9,561
CELKEM/ALTOGETHER 265,729 205,334 159,137

47,09 +28,34 +2831 +19,12
29,381 +29,97 +39,24 +16,42
24,655 +21,51 +9,98 +25,66
12,832 +28,46 +40,79 +28,64
10,007 +28,10 +26,60 +17,75
6,172 +41,09 +41,16 +54,91
130,143 +29,41 +29,03 +22,28

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY

Uvéry od Raiffeisen stavebni

sporitelny pro

kazdou situaci

Bydlete hned a ve vlastnim s Gvérem HORIZONT
Radi byste ziskali druzstevni byt ¢i uvazujete o pofizeni
bytu do osobniho vlastnictvi?

S Uvérem HORIZONT ziskdte prosttedky snadno

a rychle, aniz by spléatky zatiZily V&3 rodinny rozpoget.

e Akontace jiz od 0 % do 20 %

e Urokové sazba 5,4 % p.a.

* Nejnizsi mési¢ni splatka
po celou dobu spléceni

* Moznost dlouhodobého spléceni
Ovéru

* Moznost kdykoliv splatit Gvér
bez jakychkoliv sankci

Infolinka:
800 11 2211

WWW.rsts.cz

Uvér SPEKTRUM
- Uvér presné podle Vasich moznosti

Chcete koupit nemovitost, nebo jen vylepsit své stavaijici
bydleni2 Vyuzijte nastavitelnych spléatek ovéru
SPEKTRUM o mozete v klidu splécet i Zit.

e Urokové sazba jiz od 6,4 % p.a.

* Nastavitelné splatky dle Vasich moznosti

* Do 70 tisic K¢ bez zajisténi

e Do 300 tisic K& Vém sta&i 1-2 ruéitelé

e Uv&r mozete Zerpat az 2 roky

* Moznost kdykoliv splatit Gvér bez jakychkoliv sankci

Poradte se u svého finanéniho poradce nebo navitivte
poradenské mista Raiffeisen stavebni spofitelny.

x Raiffeisen 5
STAVEBNI SPORITELNA
Specialista na bydleni

FR-00057
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Stavebni sporitelny: Vyvoj zisku
Building Societies: Development of Profit

Ceskomoravské stavebni spofitelna 0,382 0,680 0,515 0,412 0,962 2,951 -43,82 +32,04 +25,00 57,17
Stavebni spofitelna Ceské spofitelny 0,202 0,285 0,359 0173 0,363 1,382 29,12 20,61 +107,51 52,34
Vseobecnd stav. spofitelna Komeréni banky 0,214 0,205 0,206 0,225 0,211 1,061 +439 0,49 -8,44 46,64
Raiffeisen stavebni spofitelna 0,202 0,203 0,021 0,005 0,004 0,435 -0,49 +866,67 +320,00 425,00
Hypo stavebni spofitelna 0,152 0,114 0,081 0,044 0,040 0,431 +33,33 +40,74 +84,09 +10,00
Wiistenrot stavebni spofitelna 0,100 0,088 0,035 0,013 0,076 0,312 +13,64 +151,43 +169,23 -82,89
CELKEM/ALTOGETHER 1,252 1,575 1,217 0,872 1,656 6,572 -20,51 +29,42 +39,56 -47,34

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTV] MONTHLY

Building Societies: Development of Clients' Deposits and Loans to Clients

Stavebni spofitelna Vklady Vklady Vklady Mezirocni Mezirocni Uvéry Uvéry Uvéry Mezirocni Mezirocni
2003 2002 2001 riist vkladi rist vkladi 2003 2002 2001 riist Uvérd riist Uvéra

(mld.K¢) (mld.K¢) (mld.Ke) 2003/2002 (%) 2002/2001 (%) (mld.K¢) (mld.Ke) (mld.K¢)  2003/2002 (%)  2002/2001 (%)

Building Society Deposits Deposits Deposits Year-on-year Year-on-year Loans Loans Loans Year-on-year Year-on-year
2003 2002 2001  growth of deposits  growth of deposits  to clients 2003  to clients 2002 to clients2001  growth of loans  growth of loans

(CZK bn) (CZK bn) (CZK bn) 2003/2002 (%) 200212001 (%) (CZK bn) (CZK bn) (CZK bn) 2003/2002(%) 2002/2001(%)

Ceskomoravskd stavebni spofitelna 85,859 64,008 48,700 +34,14 +31.43 33,951 16,281 13,507 +108,53 +20,54
Stavebni spofitelna Ceské spofitelny 59,469 42,065 29317 +41,37 +43,48 10,349 7,154 5,077 +44,66 +40,91
V3eobecnd stavebni spofitelna Komercni banky 40,914 29,745 23,802 +37,55 +24,97 13,165 12132 11,073 +8,51 +9,56
Raiffeisen stavebni spofitelna 28,119 21,656 13,876 +29,84 +56,07 6,284 5792 4,855 +8,49 +19,30
Wilstenrot stavebni spofitelna 18,011 13,042 10,070 +38,10 +29,51 6,645 4,825 3,000 431,72 +60,83
Hypo stavebni spofitelna 16,361 11,242 7,588 +45,53 +48,15 5234 2,603 0,273 +101,08 +853,48
CELKEM/ALTOGETHER 248,733 181,758 133,353 +36,85 +36,30 75,628 48,787 37,785 455,02 429,12

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY

Stavebni spofitelny: Aktiva u bank, zakladni jméni a pocet zaméstnancii
Building Societies: Assets in Banks, Registered Capital and Number of Employees

Ceskomoravska stavebni spofitelna 17,358 22,603 15,919 13,970 1,500 +19,14
Stavebni spoitelna CS 15,905 15214 14,424 17,208 0,750 306 325 -5,85
Hypo stavebni spofitelna 6,175 3,702 4,254 3,797 0,500 23 n +30,99
Vseobecna stavebni sporitelna KB 4,246 4420 4221 5168 0,500 379 380 -0,26
Raiffeisen stavebni spofitelna 3,836 9,054 7,057 5839 0,650 197 17 9,22
Wiistenrot stavebni spofitelna 1,695 1,861 3215 4,618 0,550 173 148 +16,89
CELKEM/TOGETHER 49,215 56,854 49,096 50,600 4,450 1758 1653 +6,35

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVi/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVi MONTHLY

Pocet uvért a meziuvéri

Number of Loans and Bridging Loans Volume of Granted Loans and Bridging Loans (in CZK bn)
D Pocet poskytnuty iivérd celk of granted bridging loans in total D Objem poskytnutych uvérd celkem/Volume of granted loans in total
- Pocet poskytnutych avért celkem/Number of granted loans in total - Objem poskytnutych mezitivért celkem/Volume of granted bridging loans in total
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ZDROJ: MINISTERSTVO PRO MISTNi ROZVOJ/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT ZDROJ: MINISTERSTVO PRO MISTNi ROZVOJ/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT
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Podily na trhu vkladi stavebniho spoieni 2003
Market Shares as to Building Society Deposits 2003
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Pocet platnych smluv o stavebnim spofeni k 31.12.2003

Number of Valid Building Savings' Contracts as of Dec 31, 2003

HYPO SS
6,6 %

Wiistenrot SS
7,2 %

Raiffeisen
11,3 %

VSS KB
16,4 %

SS Cs
23,9 %

ZDROJ: MINISTERSTVO PRO MISTNi ROZVOJ/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT

Development of the Number of Valid Building Society

Savings Contracts in Millions

N

T

1996 1997 1998 1999

2000 2001 2002 2003

ZDROJ: MINISTERSTVO PRO MISTNi ROZVOJ/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT

Wiistenrot SS

482 194
HYPO SS
491 085

Raiffeisen
755 763

ssés -
1390 507

T

K

ZDROJ: MINISTERSTVO PRO MISTNi ROZVOJ/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT

Usage of Building Societies’ Credits Granted as of December 31, 2002

Il Splaceni preklenovaciho tvéru/Repayment of a bridging loan

Ostatni bytové potreby/Other housing needs

Rekonstrukce a modernizace/Reconstruction and modernization
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ZDROJ: MINISTERSTVO PRO MISTNi ROZVOJ/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT

Banky pusobici v Ceské republice/ Banks Operating in the Czech Republic

CENTRALNi BANKA/CENTRAL BANK
Ceskd narodni banka

Na Pfikopé 28, 115 03 Praha 1

Guvernér: Doc. Ing. Zdenék Tima, CSc.

Tel.. 224 411111

Fax: 224 218 522, 224 217 865
www.cnb.cz

BANKY S PREVAZNE (vice nez 50%) CESKOU
UCASTI/BANKS WITH PREDOMINANTLY (MORE
THAN 50%) CZECH OWNERSHIP

eBanka, a. s.

Na Pfikopé 19, 117 19 Praha 1

Predseda predstavenstva a generdlni feditel:
Ing. Radomir Lasak, MBA

Tel.: 222 115 222 fax: 222 115 500
www.ebanka.cz

Ceska exportni banka, a. s.
Vodickova 34, 111 21 Praha 1
Generdlni feditel: Ing. Josef Tauber
Tel.: 222 843111

Fax: 224 213 268

www.ceb.cz

Ceskomoravska hypoteéni banka, a. s.
Budgjovicka 409/1, 140 00 Praha 4 - Pankrac
Predseda predstavenstva a generaini feditel: Ing. Jan Sadil

Tel.: 261 121 111, fax: 261 122 563
www.cmhb.cz

Ceskomoravska stavebni spofitelna, a. s.
Vinohradska 3218/169, 100 17 Praha 10

Predseda predstavenstva a generalni feditel:
Ing. Vladimir Stafiura

Tel.: 274 041 111, fax: 274 049 999
WWW.CMSS.CZ

Ceskomoravska zéruéni
a rozvojova banka, a. s.
Jeruzalémska 4, 110 21 Praha 1

Predseda predstavenstva a generaini feditel:
Ing. Ladislav Macka

Tel.: 255 721 111, fax: 255 721 110
www.cmzrb.cz

HYPO stavebni spofitelna a. s.

Senovazné namésti 27,110 00 Praha 1
Predseda predstavenstva a generalni feditel: Edgar Pillath

Tel.: 222 878 111, fax: 222 246 550, www.hypos.cz

Prvni méstska banka, a. s.

Na Strzi 1676/63, 140 62 Praha 4

Predseda predstavenstva a generalni feditel:
Ing. Zbynék Babor

Tel.: 221 611 111, fax: 221 611 780
www.pmb.cz

Stavebni spofitelna Ceské spofitelny, a. s.
Vinohradska 180/1632, 130 11 Praha 3
Predseda priedstavenstva a generalni feditel: Ing. Jifi Plisek

Tel.: 224 309 111, fax: 224 309 112
WWW.csst.cz

V3eobecna stavebni spoitelna
Komeréni banky, a. s.

Bélehradska 128/222, 120 21 Praha 2
Predseda priedstavenstva a generalni feditel:
Guido Lohmann

Tel. 222 824 111, fax: 222 824 113
www.vsskb.cz

BANKY S PREVAZNE (VICE NEZ 50%)
ZAHRANICNI UCASTI/BANKS WITH
PREDOMINANTLY FOREIGN (MORE THAN 50 %)
OWNERSHIP

Citibank a.s.

Evropska 178, 166 40 Praha 6

Pedseda predstavenstva a generaini feditel: Atif Bajwa
Tel.: 233 061 111, fax: 233 061 613, www.citibank.com

Credit Lyonnais Bank Praha, a. s.
Ovocny trh 8, 110 00 Praha 1

Predseda piiedstavenstva a generalni feditel:
Christian Ramanoel

Tel.: 222 076 111, fax: 222 076 119
www.creditlyonnais.cz

Ceska spofitelna, a. s.
Olbrachtova 1929/62, 140 00 Praha 4

Predseda priedstavenstva a generalni feditel:
John James Stack, M.B.A.

Tel: 261 071 111, fax: 261 073 032
WWW.C5a5.CZ

Ceskoslovenska obchodni banka, a. s.
Na Pfikopé 14, 115 20 Praha 1

Predseda piiedstavenstva a generalni feditel:
Ing. Pavel Kavanek

Tel.: 224111 111, fax: 224 225 049
www.csob.cz

Dresdner Bank CZ a. s.
Vitézn 1, 150 00 Praha 5

Predseda piiedstavenstva a generalni feditel:
Markus Hermann

Tel.: 257 006 111, fax: 257 006 200
www.dresdner-hank.cz

GE Capital Bank, a. s.

Vyskocilova 1422/1a, 140 28 Praha 4-Michle
Predseda predstavenstva a generaini feditel:
Gerard Ryan

Tel.: 224 441 111, fax: 224 441 790
www.gech.cz

HVB Bank Czech Republic a. s.
Nameésti Republiky 3a/cp. 2090, 110 00 Praha 1
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Predseda predstavenstva a generdini feditel:
Ing. David Grund

Tel.: 221 112111, fax: 221 112132
www.hvb.cz

IC Banka, a. s.

Palackého 1, P.O.Box 834, 111 21 Praha 1
Generalni feditel: Ing. Martin Houda

Tel.: 294 245 400

Fax: 296 245 428

www.icbanka.cz

Interbanka, a. s.

Véclavské nam. 40, 110 00 Praha 1
Predseda predstavenstva a generdini feditel:
Dr. Ivan Cemohorsky

Tel.: 224 406 211

Fax: 224 227 333

www.interbanka.cz

J&T Banka, a. s.

Pobfezni 297/14, 186 00 Praha 8

Predseda predstavenstva a generalni feditel:
Ing. Patrik Tka¢

Tel.: 221 710 111, fax: 221 710 211
www.jthank.cz

Komercni banka, a. s.

Na Prikopé 33 cp. 969, 114 07 Praha 1
Predseda predstavenstva a generalni feditel:
Alexis Raymond Juan

Tel.: 222 432 111, fax: 224 243 020
www.kb.cz

Raiffeisenbank, a. s.

Olbrachtova 2006/9, 140 21 Praha 4
Predseda predstavenstva a generalni feditel:
Ing. Lubor Zalman

Tel.: 221141111, 221141 444

Fax: 224141919, 221 142111

www.rh.cz

Raiffeisen stavebni spofitelna, a. s.
Konévova 2747/99, 130 45 Praha 3-Zizkov
Predseda priedstavenstva a generalni feditel:
Mar. Kurt Matouschek

Tel.: 271 031 111, fax: 222 581 156
WWW.rsts.cz

Volksbank CZ, a. s.

Herspickd 5, 658 26 Bmo

Vykonny predseda predstavenstva: Johann Lurf
Tel.: 543 525 111, fax: 543 525 555
www.volkshank.cz

Wiistenrot hypotecni banka a.s.
Zhorovskd 27/716, 150 21 Praha 5
Predseda piedstavenstva a generalni feditel:
Doc. Ing. FrantiSek Pavelka, CSc.

Tel.: 257 323 807

Fax: 257 327 625

Www.wuestenrot.cz

Wiistenrot - stavebni spofitelna, a. s.
Janackovo nabf. 41, 150 00 Praha 5

Banka je fizena tficlennym predstavenstvem
Predseda predstavenstva: Dr. Hans Jiirgen Wohlrabe
Clenové predstavenstva: JUDr. Pavel Pektor,

PhDr. Oskar Steiner

Tel.: 257,092 111

Fax: 257092 149

www.wuestenrot.cz

Zivnostenska banka, a. s.

Na Prikopé 20, 113 80 Praha 1

Predseda predstavenstva a generaini feditel:
Ing. Jifi Kunert

Tel: 224121111

Fax: 224 125 555

www.ziba.cz

POBOCKY ZAHRANICNICH BANK V CR
ISUBSIDIARIES OF FOREIGN BANKS
IN THE CR

ABN AMRO Bank N.V.(Nizozemsko/
The Netherlands)

Lazarska 3, P.0. Box 773, 111 21 Praha 1
Generalni feditel: Torben Helstrup

Tel.: 244 051 111, fax: 244 052 222
www.abnamro.cz

Commerzbank Aktiengesellschaft
(SRN/Germany)

Jugoslavska 1,120 21 Praha 2

Vedouci pobocky: Burkhard Dallosch, Giinter Steiner
Tel. 221193 111, fax: 221 193 699
www.commerzbank.cz

Deutsche Bank Aktiengesellschaft Filiale Prag
(SRN/Germany)

Jungmannova 34, 111 21 Praha 1, P. 0. Box 829
Vedouci: Jaroslav Kudena, Klaus Ferber

Tel.: 221 191 900, 221 191 909, fax: 224 948 664
www.db.com

ING Bank N. V. (Nizozemsko/The Netherlands)

Nadrazni 344125, 150 00 Praha 5
Vedouci: Ing. Jan Hillered

Tel.: 257 473 111, fax: 257 473 555
www.ing.cz

HSBC Bank plc (Velka Britanie/UK)
Millenium Plaza, V Celnici 10, 117 21 Praha 1
Vedouci organizacni slozky: Ing. FrantiSek Kopfiva
Tel.: 221 033 500, fax: 221 033 520
www.hsbe.com

Raiffeisenbank im Stiftland eG pobocka Cheb,
odstépny zavod (SRN/Germany)

Kubelikova 4, 350 02 Cheb

Vedouci: Herbert Bauml, Hubert Schnurrer

Tel.: 354 524 511

Fax: 354 524 518

www.rbcheb.com

Sparkasse Miihlviertel — West banka a.s. po-
bocka Ceské Budéjovice (Rakousko/Austria)
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Nam. Pfemysla Otakara II. 6/3, 370 01 Ceské Budgjovice
Vedouci organizacni slozky: Ing. Markéta Lanzova

Tel.: 386 710 911

Fax: 386 356 747

WWWSTIW.CZ

V$eobecna tiverova banka, a. s.
(Slovensko/Slovakia)

Celetnd 31, 111 21 Praha 1
Reditel: Franco Brambilla

Tel.: 221 865 111, Fax: 221 865 555, www.vub.cz

Waldviertler Sparkasse von 1842
(Rakousko/Austria)

Klasterska 126/1l, 377 01 Jindfichiv Hradec
Reditel: Werner Pohnitzer

Tel.: 384 344 111

Fax: 384 344 108
www.wspk.cz

DALSI SUBJEKTY BANKOVNIHO
SEKTORU/FURTHER SUBJECTS
IN THE BANKING SECTOR

Ceska bankovni asociace
Vodickova 30, 110 00 Praha
Generélni tajemnik: Petr Spacek
Tel.: 224 225 926, fax: 224 225 957
www.czech-ba.cz

Ceska konsolidaéni agentura

Janovského 438/2, 170 06 Praha 7

Predseda predstavenstva a gen. feditel: Zdengk Cap, Ph.D.
Tel.: 220 141 111, fax: 233 372033

www.kobp.cz

Poznamka/Note:

Pfedseda predstavenstva means Chairman of the Board
Generalni feditel is General Manager

Generalni tajemnik is Secretary General

Platebni karty MasterCard: pomocnik k nezaplaceni

Platebni karty nejsou v Ceské republice
rozhodné Zadnou novinkou - vlastni je vice
nez 6 miliond obyvatel nasi zemé. | piesto se
nejedna o trh kartami nasyceny. Dynamicky
rozvoj lze ocekavat v oblasti kreditnich
a co-brandovanych karet, karet pro malé a stiedni
podniky, v oblasti novych produktii i v ristu
akceptacni sité. Divod je pfitom ziejmy:
platebni karty jsou praktickym produktem,
ktery ptinasi drzitelam platebnich karet
pohodli, bezpeci a v mnoha pfipadech také
citelné uspory nakladii spojenych s placenim.
Takové produkty pak prispivaji k vyssi loajalité
zakaznika a jejich vydavatelé téZi z riistu rentability.

Nové moznosti pro vydavatele karet
MasterCard Europe je preferovanym partnerem
spolecnosti, které se rozhodly zvysit loajalitu a rentabilitu
zakaznického portfolia prostiednictvim kreditnich
a co-brandovanych programd. Zatimco jesté na konci
roku 1999 evidovala spolecnost na ceském trhu pouze
119 vydanych kreditnich karet, na konci roku 2002 se
jiz jednalo 0 200 000 kreditnich karet. Pozici leadera
na trhu kreditnich karet si MasterCard udrzel i v roce
2003, kdy zvysil pocet kreditnich karet o vice nez
100 % na 414 000 kusu.

Zajimavym marketingovym nastrojem se mohou stat
také predplacené platebni karty, které jsou vydavany
bez nutnosti vlastnit bankovni Ucet a slouzi jako
elektronickd penéZenka. Jelikoz na nich neni uvedeno
jméno drzitele, mohou se stét také zajimavym darkem
¢i Zadanou vyhrou v soutézi.

Vyhodna feseni pro podnikatele

Sluzebni platebni karty MasterCard predstavuji
pro malé podnikatele i nadnarodni firmy vyznamny
nastroj efektivniho fizeni podnikovych financi. Kromé
zajimavych slevovych program a dopliikovych sluzeb
Setii sluzebni platebni karty podle priizkumd spolecnosti
MasterCard Europe az 60 % transakénich ndkladd
spojenych s nakupem zboZi a sluZeb a jejich naslednou
Uhradou. Ke kazdé nové vydané sluzebni platebni
karté navic podnikatelé ziskaji uZite¢nou brozuru
Prévodce pro ziskavani zdrojd z fonddi Evropské unie.

@ Banamex
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Nové karty jako soucast Zivotniho stylu
Platebni karty jsou jiz dnes béznou soucasti naseho
Zivota. NeslouZi jiZ jen jako platebni nastroj — vyjadfuji
nas Zivotni styl a slouzi jako médni dopinék. Pravé
proto dnes MasterCard Europe nabizi fadu inovativnich
produktG s novym atraktivnim designem. Napfiklad
karta MasterCard SideCard ma design pfizplisobeny
tak, aby ji bylo moZné nosit zavésenou na krouzku
s klici nebo na klicence na krku.

Karty MasterCard MC2 slibuji naopak ten nejodvaznéj-
$i design pro mladé dynamické osobnosti a mohou byt
napiiklad zcela prihledné.

Rychle se priblizuje také cas praktického vyuZiti
bezkontaktnich plateb. Karty s technologii MasterCard
PayPass staci pfiloZit ke ¢tecimu termindlu a platba
probéhne casto rychleji, neZ platba v hotovosti. Diky
tomu nalézaji platebni karty cestu do provozoven
fast food a jinych mist, kde je rychlost obsluhy tim
nejdalezitéjSim kritériem.

S kvalitni kartou zaplatite takika kdekoli
Jednu ze znacek platebniho systému MasterCard nesly
ke konci roku 2003 v Ceské republice vice nez 3 miliony
platebnich karet. Témito kartami uskutecnili tuzemsti
drzitelé karet MasterCard, MasterCard Electronic
a Maestro v roce 2003 téméF 80 miliond transakci
v objemu takika 200 miliard korun. Viyrazny rlst intenzity
pouzivani platebnich karet souvisi mimo jiné
s kontinualnim rozvojem akceptacni sité, ktera jiz dnes
dosahuje evropskych standardd. Zatimco s embosovanymi
kartami MasterCard zaplatite v necelych 50 000
obchodech po celé Ceské republice, s elektronickymi
kartami MasterCard Electronic a Maestro zaplatite
v priblizné 30 000 obchodech.

calcl

www.mastercard.com

FR-00063
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Platebni karty
stale na vzestupu

Placeni kartami roste rychleji, nez vybéry hoto-
vosti z bankomatu. Vyborné vysledky ceskych
bank. Dohoda o0 mimosoudnim vyrovnani Mas-
terCard a VISA ve Spojenych statech.

VYBORNE VYSLEDKY CESKYCH BANK

Platebni karty jsou u nds prijimany od roku 1969 (Diners Club)
a banky je vydavaji jiz $estnact let (Zivnobanka od roku 1988,
Ceska spotitelna od roku 1989). Za poslednich patndct let u nas
zdomacnély. Diky pozdéjsimu rozvoji retailového bankovnictvi
jsme se vyhnuly ,Sekové ére“, ktera finan¢né zatizila némecké,
francouzské a britské banky. Samotné platebni karty letos osla-
vuji své 90. vyrodi.

Za poslednich patnact let mazeme u nas vysledovat dva za-
kladni trendy. V letech 1990 az 2000 se banky zamérily na ptije-
ti platebnich karet klienty a na jejich pouziti k vybértim hotovos-
ti z bankomatti. Zmeéna poplatkové politiky bank v letech 2000 az
2001 a rast po¢tu obchodu akceptujicich platebni karty (zejména
obchodni retézce) akcelerovaly vyuziti karet k vybértim hotovos-
ti ik placeni. V tomto obdobi bankomatové transakce rostly rych-
leji nez bezhotovostni placeni.

Od roku 2000 pak muzeme sledovat druhy trend - klienti pri-
jali pohodli a flexibilitu karet pri placeni, které od roku 2001 ros-
te rychlejsim tempem nez bankomatové vybéry. Banky podpoti-
ly tuto strategii nejen investicemi do bankomatu, ale také
investicemi do rozsirovani poctu obchodt akceptujicich plateb-
ni karty. Vyznamnou roli zde sehralo vybaveni obchodu elektro-
nickymi platebnimi termindly, které umoznuji placeni i pomoci
debetnich karet Maestro a VISA Electron, jez jsou u nas nejroz-
§irenéjsi. Z velkych obchodnikt dnes platebni karty neprijimaji
jen nékteré diskontni retézce, pro ostatni jsou platby kartou ne-
jen sluzbou zdkazniktim, ale i ndstrojem k podporie spontdnnich
nakupu. S poctem témér 49 000 obchodt akceptujicich platebni
karty se jiz blizime zemim srovnatelné velikosti (Belgie, Ra-
kousko).

Podil tuzemskych klientti na obchodnim obratu platebnich ka-
ret se zvysil ze 3 % v roce 1997 na lonskych 88 %! Jen v letech
2002 az 2003 tuzemsky obrat vzrostl o témer 84 % ze 37,4 mld. K¢
na 68,6 mld. K¢! Pocet tuzemskych transakci vzrostl o 93 % ze 33,8
na 64,9 milionu. Primérna platba kartou ¢inila u tuzemct
1057 K¢, u cizinct 3394 K¢, pricemz u tuzemcu klesa (1800 K¢
v roce 1999), coz dokldda jejich pouzivani i pro bézné denni nd-
kupy. V letech 2001 az 2003 rostly bezhotovostni platby tuzem-
skych klientti dvakrat rychleji, nez vybéry hotovosti z bankoma-
th (bankomaty +51 %, platby +112 %).

Pocet platebnich karet vloni vzrostl t¢mét o pétinu a dosahl 6,4
milionu kust. Zatimco v roce 2000 predstavovaly mezinarodni
karty 66 %, v loniském roce jiz 74 %. Po vahani ve druhé poloviné
90. let 20. stoleti nyni banky dohanéji zpozdéni u kreditnich ka-
ret. V loniském roce jejich pocet dosdhl 203 tisic (+107 %), coZ je
ve srovnani s vice nez milionem uvérovych karet Home Credit,
Cetelem a GE Multisevis méné nez jedna pétina. Vy$8i pouzitel-
nost bankovnich karet oproti ivérovym kartam splatkovych spo-
le¢nosti resily Cetelem a GE Multiservis koncem roku nabidkou
elektronické kreditni karty MasterCard Electronic.
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Payment card transactions increasing at a fas-
ter rate than ATM cash withdrawals. Czech
banks with excellent results. Agreement on
out-of-court settlement involving MasterCard
and VISA in the USA.

EXCELLENT RESULTS FOR CZECH BANKS

Payment cards have been accepted in the Czech Republic since 1969
(Diner’s Club being the first), and banks have been issuing cards now for 16
years (Zivnobanka since 1988, Ceské spofitelna since 1989). Payment cards
have become a household item in the Czech Republic over the past 15 years.
Thanks to delayed developments in retail banking, the Czech Republic has
managed to avoid the “cheque era” that financially burdened German, French
and British banks. This year, payment cards are celebrating their 90th
anniversary. During the past 15 years, two basic trends have occurred. In the
period from 1990 to 2000, banks focused on acceptance of client payment
cards and using them for ATM cash withdrawals. A change in the fee policies
of banks in 2000 and 2001 and a rise in the number of businesses accepting
payment cards (especially chain stores) accelerated the use of cards for cash
withdrawals and payments. At that time, ATM transactions increased at
a faster pace than non-cash payments with cards.

Since 2000, another trend had started — clients began to accept the
comfort and flexibility of cards for making payments. As of 2001, card
payments have been increasing at a faster pace than ATM withdrawals. Banks
have supported this strategy not only by investing in ATMs, but also by
expanding the number of businesses accepting payment cards. Equipping
businesses with electronic payment terminals has played a major role in this
process. With the help of these terminals, consumers may also pay using
Maestro and VISA Electron debit cards, the most frequent card types in the
Czech Republic. As far as the larger businesses today are concerned, only
a few discount chain stores do not accept payment cards. For the majority of
businesses, payment cards are not only a customer service but also a tool for
supporting spontaneous or impromptu shopping. With 49,000 businesses
accepting cards, the Czech Republic has virtually caught up with countries of
a comparable size (e.g. Belgium and Austria).

The share of domestic clients in total turnover for payment cards increa-
sed from 3% in 1997 to an astounding 88% last year. In 2002 and 2003 alo-
ne, the domestic turnover rose by almost 84% from CZK 37.4 billion to CZK
68.6 billion. The number of domestic transactions increased by 93% from CZK
33.8 million to CZK 64.9 million. The average transaction amount for payment
cards owned by Czech residents was CZK 1,057 and CZK 3,394 for foreigners.
This amount has been declining for Czech residents (CZK 1,800 in 1999), which
indicates that Czechs now use cards more often for everyday purchases. From
2001 to 2003, domestic non-cash payments rose twice as fast as ATM with-
drawals (ATMs +51%, payments +112%).

The number of payment cards last year rose by almost 20%, reaching
6.4 million cards. While in 2000, international cards represented 66%, last
year's figure reached 74%. After some hesitation in the second half of the
1990s, banks are now making up for the delay in credit cards. Last year,
the number of credit cards increased to 203,000 (+107%), which compa-
red to more than a million Home Credit, Cetelem and GE Multiservis cre-
dit cards, is less than one fifth. Bank credit cards have a wider, more prac-
tical application than credit instalment cards, and Cetelem and GE
Multiservis have addressed this issue by introducing MasterCard Electro-
nic credit cards.



Ceské banky loni vydaly jiz témé&r pil milionu ¢ipovych karet
EMYV. Letos se ke Komeréni bance a CSOB piipoji dalsi tuzemské
banky. Hlavni vyhodou ¢ipovych karet je jejich vy33i ochrana
proti padélani a zneuziti a mozZnost je doplnit o dal3i aplikace, ja-
ko jsou napriklad vérnostni programy obchodt. V leto$nim roce
muzeme ocekdavat rozSireni nabidky kreditnich karet, mimo jiné
také vstupem nejméné jedné zahrani¢ni financni instituce. Nék-
teré banky klientim nabidnou bezpe¢né metody placeni na in-
ternetu.

SVET V ROCE 2003

Pocet platebnich karet ve svété loni dosdhl 2,5 mld. kusti a obrat
prekrocil 4,5 tril. USD. Nejveétsi rast poc¢tu karet byl zaznamenéan
v Jizni Americe (+30 %), v Asii (+20 %) a vychodni Evropé (+17 %).

Ve svéte probéhly v roce 2003 tyto hlavni uddlosti:

m MasterCard a VISA se v USA dohodly na mimosoudnim vy-
rovnani v soudnim sporu s obchodnimi retézci. V pristich deseti le-
tech jim VISA zaplati jako kompenzaci 2 mld. USD a MasterCard
1 mld. USD.

m Probihda celosvétova migrace na ¢ipové karty. Bankovni asoci-
ace hlasi jiz vice nez 300 miliont ¢ipovych karet, zejména v Evro-
peé.

m MasterCard a VISA testuji nové technologie ¢ipovych karet.
Jedna se o bezkontakini karty MasterCard PayPass a technologii Ne-
ar Field Communication, kterou testuje VISA. Z tohoto divodu byl
koncem roku vydan dodatek k normé bankovnich ¢ipovych karet
EMYV, tykajici se bezkontaktnich ¢ipovych karet.

m Obe bankovni asociace uspésné zavadi technologie bezpe¢né-
ho placeni na internetu MasterCard SecureCode a Verified by VISA.

® Novym sektorem pro pouziti platebnich karet se stanou osob-
ni platby P2P. Jedna se o prevody penéz z jedné platebni karty na
druhou pomoci internetu (MasterCard MoneySend, VISA Direct).
Novou sluzbu jiz zavedly nékteré vyznamné evropské banky.

m Skupina evropskych mobilnich operatoru zalozila v Londy-
né mezinarodni asociaci pro mobilni platby Simpay.

Podil jednotlivych znacek na kartach vydanych v roce 2003 v CR

Share of Individual Brands for Cards Issued in 2003 in the Czech Republic

Ostatni 5,9 %

American Express
0,5 %

VISA Electron Maestro

ZDROJ: SDRUZEN PRO BANKOVNI KARTY/SOURCE: BANK CARD ASSOCIATION

Development of Bank Cards in the Czech Republic

2003 2002 2001

Pocet karet (mil.)/Number of cards (m pcs.) 6,4 53 47
Pocet hankomatii/Number of ATMs 2669 2350 1909
Obrat hotovosti (mld. K¢)/Cash turnover (CZK bn) 352 293 234
Pocet obchod/Number of shops 48723 40224 38956
z toho s terminaly/out of that terminals 31678 25439 18998
Obrat plateb (mld. K¢)/Payments turnover (CZK bn) 71,6 52 434
2 toho tuzeméti klienti (mld. K¢)/ 68 37 28

out of that: domestic clients (CZK bn)
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Last year, Czech banks had already issued approximately 500,000 EMV
chip cards. This year, additional domestic banks joined Komer¢ni banka and
CSOB. The main advantage of chip cards is the higher security against coun-
terfeit and fraud and the possibility of using them for other purposes, such as
loyalty programmes. We can expect expansion this year in the area of credit
cards, among other things, at least one foreign financial institution entering
the market. Some banks offer their clients secure methods of payment over
the Internet.

THE GLOBAL SITUATION IN 2003

Last year, the number of payment cards worldwide reached 2.5 billion and
turnover exceeded USD 4.3 trillion. The largest rise in the number of cards was
registered in South America (+30%), in Asia (+20%) and in Eastern Europe
(+17%).

The following events occurred in 2003:

m MasterCard and VISA in the USA reached an agreement on an out-of-
court settlement related to a dispute with business chains. Over the next 10
years, VISA will pay the stores USD 2 billion and MasterCard USD 1 billion in
compensation.

m A changeover to chip cards has been taking place worldwide. The ban-
king associations have already registered more than 300 million chip cards,
especially in Europe.

m MasterCard and VISA are testing new chip card technology — “contact-
less” MasterCard PayPass cards and Near Field Communication technology
cards tested by VISA. Therefore, an amendment to the norm on EMV chip cards
concerning contactless chip cards was issued at the end of the year.

m Both banking associations successfully introduced technology for secu-
re Internet payments — MasterCard SecureCode and Verified by VISA.

m P2P personal payments will become a new sector for payment card use.
This involves money transfers from one payment card to another using the In-
ternet (MasterCard MoneySend, VISA Direct). The new service has already be-
en introduced by some prominent European banks.

m In London, the group of European mobile operators established an in-
ternational association for mobile payments — Simpay.

Development of the Number of Bank Cards in the CR
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ZDROJ: SDRUZENI PRO BANKOVNI KARTY/SOURCE: BANK CARD ASSOCIATION

Mezirocni riist 2002/2001/
Year-on-year

Meziro¢ni riist 2001/2000/
Year-on-year

2000  Mezirocni rist 2003/2002/)
Year-on-year

growth 2003/2002 (%) 2002/2001 (%) 2001/2000 (%)

44 20,8 12,8 6.8
1641 136 231 16,3
97 20,1 25,2 1412

36 855 21,1 33 517
14244 245 339 334
26,1 49,2 19,8 66,3
1 83,8 321 1545

ZDROJ: SDRUZENI PRO BANKOVNI KARTY/SOURCE: BANK CARD ASSOCIATION
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Vyvoj poctu bankovnich kreditnich karet v CR

Development of the Number of Bank Credit Cards in the CR
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Vyvoj poctu obchodii a terminalu

Development of the Number of Shops and Terminals
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Development of the Number of ATMs
3500
3000

2500 g

2350

2000

1909

1500

1641

1000

677
802
950
1050
1150
1350

500
8

@ 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
odhad/
estimate

ZDROJ: SDRUZEN PRO BANKOVNI KARTY/SOURCE: BANK CARD ASSOCIATION

Turnover of Payment Cards in the CR
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Jana Carného, generalniho feditele spoleénosti MasterCard Europe pro Ceskou republiku a Slovensko/Jan Carny, MasterCard Europe

General Manager for the Czech Republic and Slovakia

V roce 2003 se v CR piehoupl poéet vydanych plateb-
nich karet spole¢nosti MasterCard Europe pies hranici
tri miliond kust. Kam bude podle Vas smérovat dalsi vy-
voj trhu a na jaké novinky se muzeme tésit?

Ackoli mé platebni kartu ptiblizné kazdy druhy obcan
Ceské republiky, nejedné se zdaleka o pln& nasyceny trh.
Troufam si Tici, ze v pristim obdobi ¢eka cesky trh dyna-
micky vyvoj a spoti‘ebitelé se mohou té&$it na radu novinek.

Diky rychlému rozvoji v minulych letech byly splnény nutné pod-
minky pro dalsi kvalitativni rozvoj trhu platebnich karet — vyrazné se
rozsitila akceptacni sit, spotrebitelé berou platebni karty jako béznou
soucdst svého zivota a stale Castéji je také pouzivaji. Zmény ocekava-
me také na strané vydavatela. Stejné jako v zahranic¢i za¢nou i tu-
zemsti vydavatelé platebnich karet brat tento produkt jako strategic-
kou soucast marketingu a ziskavani novych klientt. Platebni karty se
stanou nastrojem, ktery jim umozni odlisit svou nabidku od nabidky
konkurence. Kromé uzite¢ného platebniho ndstroje se karty stanou
také vyjadirenim zivotniho stylu a m6dnim doplikem.

Tomuto vyvoji odpovidaji také nejnoveéjsi produkty. Napriklad no-
vé karta MasterCard SideCard ma design uzptsobeny tak, aby ji mo-
hl drzitel nosit pohodIné na kli¢ich nebo zavésenou na krku. Je tak
idealni kartou pro vyuZiti ve volném ¢ase a p¥i sportu. Zivotni styl vy-
jadri také nova karta MasterCard MC2, ktera je nabizena v nejrtz-
néjsich designech a muze byt napiiklad zcela prihledna. Na trhu se
objevi také predplacené platebni karty, které jsou vydavany bez nut-
nosti vlastnit bankovni ti¢et a slouzi jako elektronicka penézenka.

Budoucnost v CR ma také rozvoj bezkontakinich plateb. Techno-
logie MasterCard PayPass je v pilotnim provozu a prvni zkusenosti
ukazuji, ze platba kartou s bezkontaktnim ¢ipem probéhne casto
rychleji, nez platba hotovosti. To otevira platebnim kartdm dveiei do
mist, kde se nyni nevyuzivaji — napriklad v provozovnach rychlého
obcerstveni nebo v prostiredcich meéstské hromadné dopravy.

In 2003, the number of cards issued by MasterCard Europe
exceeded three million. What do you think future
developments in the market will be like and what new
things can we look forward to?

Although approximately every second citizen of the Czech Republic

# holds a card, the market is far from saturated. | dare say, in the period
L

to come, the Czech market will grow very dynamically and consumers
can look forward to many innovations.

Rapid progress in previous years provided conditions for further quality-
driven development in the payment card market — the acceptance network has
expanded significantly and customers now consider payment cards as an
ordinary feature of their lives, using them more and more frequently. We also
envisage changes on the issuers’ side. Like in other countries, Czech card issuers
will use this product as a strategic part of their marketing to attract more clients.
Payment cards will help them distinguish their offer from that of their
competitors. In addition to serving as useful payment tools, cards will also
become status symbols and fashion accessories.

The latest products match this trend. For example, the new MasterCard
SideCard is designed to be easily carried on a key ring or hung around the neck.
It is also an ideal card to use in leisure and sports activities. Another card, the
MasterCard MC2, may also become a status symbol. It is offered in a variety of
designs, and may be, for example, entirely transparent. Prepaid payment cards,
which do not need to be linked to a bank account and which serve as an
electronic purse, will also appear on the market.

Contact-free payments also have a bright future ahead of them. The
MasterCard PayPass card is now being tested on a pilot scale, and these first
experiences show that payments using a card with a contact-free chip will often
be faster than using cash. This opens up the way for card use in places where
they are not used at present — for example, at fast-food counters and in public
transport services.
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KAREL MACHALA, REDAKTOR CASOPISU
BANKOVNICTVI/EDITOR, BANKOVNICTVI
MONTHLY

Pojistovny
poprve vybraly
pres 100 mid. K¢

Pojistovnictvi rostlo po celou dobu existence
Ceské republiky podstatné rychlejsim tempem
nez hruby domaci produkt a patfilo tak k nej-
rychleji rostoucim odvétvim vabec. Nejinak
tomu bylo také v roce 2003.

V loniském roce celkové predepsané pojistné vzrostlo o impo-
zantnich 17,3 %, coz i po odecteni miry inflace znamend velmi vy-
soky redlny rast. Dynamika rastu se navic zrychlila i oproti pred-
chozimu roku, takze pojistovnictvi rostlo nejrychlejsim tempem za
nékolik poslednich let. Lonsky rok byl zaroven poslednim rokem,
kdy ceské pojistovny nebyly soucdsti jednotného trhu Evropské
unie a Evropského hospodarského prostoru.

Tim ov8em zajimavé tidaje o pojistovnictvi ani zdaleka nekon¢i.
Celkové piedepsané pojistné ¢lenti Ceské asociace pojistoven
(CAP), ktefi tvoii pres 99 % trhu, loni poprvé piesahlo hranici 100
mld. K¢ (celkem 104,8 mld K¢).

Struktura obou segmentt pojistovaciho trhu se posouvala stejnym
smeérem jako v predchozich letech - tedy k nartistu vyznamu Zzivoini-
ho pojisténi. Nezivotni poji$téni zaznamenalo narust 15,3 % na celko-
vych 63,7 mld. K¢ a Zivotni pojisténi 20,6 % na 41,1 mld. K¢&. To zna-
mend ndruast podilu zivotniho pojisténi na celkovém predepsaném
pojistném z 27,5 % v roce 1995 az na 39,2 % vloni, tedy za osm let. V ne-
zivotnim pojisténi si vyznamny — asi tretinovy — podil stale zachovava
havarijni pojisténi a pojisténi odpovédnosti z provozu vozidla.

I kdyZ by se po obrovskych $kodach zptisobenych povodnémi
v roce 2002 dalo predpokladat vyrazné meziro¢ni snizeni nakladu
na pojistna plnéni, neni tomu tak. Pojistna plnéni prekvapiveé do-
konce zaznamenala ruast o 3,1 % na 59,7 mld. K¢&. Srovnatelna hod-
nota ¢inila podle tidajti CAP v roce 2001 jen 38,6 mld. K¢&.

V ¢lenskych pojistovnach CAP ptisobilo loni 15 389 zaméstnan-
ct a pojistovny spolupracovaly v souhrnu se zhruba 46 tisici pojis-
tovacimi zprostiredkovateli.

Poradi nejvétsich pojistoven podle predepsaného pojistného se
na prvnich péti mistech nezménilo. Nejvétsi Ceska pojistovna o né-
co posilila sviij podil na trhu na 35,8 % po nékolika letech jeho po-
klesu. Dohromady s druhou nejvétsi Kooperativou ovladaji 55 % tr-
hu. Nésledovala Allianz, Pojistovna Ceské spotitelny a CSOB
Pojistovna. Posledné jmenovand pocatkem loniského roku dokonci-
la fuzi (ptivodni CSOB Pojistovny s IPB Pojistovnou). Nejvyssiho rii-
stu piredepsaného pojistného se podatilo dosdhnout Pojistovné Car-
dif Pro Vita (o 117 %) a Pojistovné Generali (o 103 %). Meziro¢ni
pokles o vice nez ¢tvrtinu pak na ¢eském trhu zaznamenaly pojis-
tovny Gerling Konzern a Gothaer Versicherungen.

| Topfinance 2004 |

Throughout the existence of the Czech Republic,
the insurance industry has grown at a substan-
tially faster rate than GDP, and in fact, is the
fastest growing industry in the economy. The
situation remained the same for 2003.

Last year alone, total insurance premiums rose by an imposing 17.3 %,
which, even after adjusting for inflation, is a very high real increase. In
addition, growth dynamics had accelerated against the previous year as
well. The insurance industry, therefore, grew faster last year than it has in
several years. Last year was also the final year for the Czech insurance in-
dustry to operate outside the common European market and the European
Economic Area.

However, the interesting news about the insurance industry does not stop
there. Total premiums in the Czech Association of Insurance Companies (CAIC),
which makes up 99 % of the market, exceeded CZK 100 billion for the first time
last year (a total of CZK 104.8 billion). Both segments of the insurance market
were shifting structurally in the same direction as in previous years — i.e. more
emphasis on life insurance. Non-life insurance rose by 15.3 % to a total of CZK
63.7 billion and life insurance 20.6 % to CZK 41.1 billion. This means a rise in
the share of life insurance in overall insurance premiums from 27.5 % in 1995 to
39.2% last year (i.e. over an eight-year period). In non-life insurance,
a significant share — approximately 33 % — was still held by collision insurance
and automobile liability insurance.

Although it could be assumed that, following the severe flood damages in
2002, the costs of insurance benefits would register a substantial annual de-
crease, this was not the case. Surprisingly, in fact, insurance benefits registered
an increase of 3.1 % to CZK 59.7 billion. For comparison, the Czech Associati-
on of Insurance Companies in 2001 recorded a figure of only CZK 38.6 billion.

Last year, 15,389 employees worked in CAIC member insurance companies,
and insurance companies cooperated overall with approximately 46,000 insu-
rance agents.

The ranking of insurance companies according to the number of signed
premiums had not changed for the first five positions. The largest company,
Ceskd pojistovna, strengthened its position on the market to 35.8 %
following several years of decline. Together with the second largest insurance
company, Kooperativa, they control 55 % of the market. These were followed
by Allianz, Pojistovna Ceska spofitelna and CSOB Pojistovna. The last
company mentioned just completed a merger at the end of last year (the
original CSOB Pojistovna with IPB Pojistovna). The largest rise in the number
of premiums was registered by Pojistovna Cardif Pro Vita (117 % increase)
and Generali (103% increase). The insurance companies Gerling Konzern and
Gothaer Versicherungen registered a year-on-year decline on the Czech
market of more than 25 %.
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Premium Written in Czech Insurance Association Associated Insurance Companies in 2000-2003

Pojistovna Predepsané Predepsané Predepsané Predepsané Meziroéni Meziroéni Meziroéni
pojistné pojistné pojistné pojistné zména zména zména

2003 (tis. Kc) 2002 (%) 2001 (%) 2000 (%) 2003/2002 (%) 2002/2001 (%) 2001/2000 (%)

Insurance company Premium Premium Premium Premium Change in Change in Change in
written written written written  premium written premium written premium written

2003 (x000 CZK) 2002 (x000 CzK) 2001 (x000 CZK) 2000 (x000 CzK) 2003/2002 (%) 2002/2001 (%) 2001/2000 (%)

Ceska pojistovna 37569 503 33279 651 31028913 26911140 +13 +7 +15
Kooperativa, pojistovna 20023 849 16 504 684 13569 601 11991078 +21 +13 +13
Allianz pojistovna 8747 269 7710573 727731 6250 151 +13 +6 +16
Pojiétovna Ceské spofitelny 6937473 6281657 3659 840 3021868 +10 +72 +21
(SO0B Pojistovna 6027 381 6171948 5968 913 6408 904 -2 +3 -7
ING Nationale-Nederlanden Zivotni pojistovna 5030076 4808 887 4227120 4018 863 +5 +14 +5
Generali Pojistovna 4626 305 2274045 2100 653 1743779 +103 +30 +20
Komercni pojistovna 3222620 2349195 2 566 704 1923192 +37 -8 +33
Ceské podnikatelska pojistovna 3049 302 2075 401 1431537 808 264 +47 +45 +77
UNIQA pojistovna 2453204 1795879 1455162 1258 485 +37 +24 +16
Prvni americko-Ceska pojistovna (AMCICO AIG Life) 1712701 1381075 1572 680 1182 352 +24 -12 +33
Credit Suisse Life & Pensions pojistovna 1255910 1098 709 1044148 872 967 +14 +5 +20
AIG Czech Republic pojistovna 841842 560918 40271 ® +50 +1300 °
Exportni a garancni pojistovaci spolecnost (EGAP) 405 531 452271 1282503 1076181 -10 -64 +19
Union pojistovna 450 042 252 819 125 808 92 935 +18 +101 +35
Aviva Zivotni pojistovna 383239 343 888 270 474 198 125 +11 +27 +36
Pojistovna Cardif Pro Vita 380374 174 881 65074 51354 +117 +165 +27
Hasicskd vzajemna pojistovna 296 837 232 001 208 635 227253 +28 +11 -8
Wiistenrot Zivotni pojistovna 240 256 189 046 103818 53572 +21 +81 +94
Gerling-Konzern V3eobecna pojistovaci 211093 300115 318 887 294 781 -29 5 +8
Victoria Volksbanken pojistovna 198 722 159 148 163 616 125434 +25 -2 +30
Ceskd pojistovna Zdravi 190 707 197732 188228 170 380 3 +5 +10
D.AS. pojistovna pravni ochrany 160 745 144116 122332 102 232 +12 +18 +20
Evropska cestovni pojistovna 141471 94739 92 959 77231 +49 +2 +20
Euler Hermes CESCOB (vérové pojistovna 120229 103 549 110 890 86 749 +17 -6 +28
Pojistovna Slavia 54 635 43916 02413 59 591 +24 +4 29
MAXIMA pojistovna 24198 - - - - - -
Gothaer Versicherungen 22316 30784 26291 221702 -21 +17 +16
Ceska kancelaf pojistitel( 2916 3054 3853 5863 3 21 -35
ARAG pojistovna pravni ochrany 2204 - - - - - -
CELKEM/ALTOGETHER 104 783 150 89488 497 79221743 69 228 536 +17 +13 +14

ZDROJ: CESKA ASOCIACE POJISTOVEN, ARCHIV BANKOVNICTVI/SOURCE: CZECH INSURANCE ASSOCIATION, ARCHIVE OF BANKOVNICTVI MONTHLY

Poznamky/Notes:
Pojitovna CSOB a Pojistovna IPB, patfici do skupiny CSOB, byly k 6. lednu 2003 slouceny, cisla v tabulce pred timto datem jsou souctem za obé dfive samostatné pojistovny/
Pojistovna CSOB and Pojistovna IPB, both belonging to CSOB Group, have been merged by January 6, 2003 - the numbers for the preceding years are totals for both previously independent insurance companies together

Pét nejvétsich pojistoven a jejich podil na trhu v roce 2003

The Top Five Insurance Companies and Their Market Share in 2003 Development of Premiums in the Years 1998-2003 (in CZK bn, rounded up)

I NZP - nezivotni pojisténi/NLI - non-life insurance
ZP - Zivotni pojisténi/LI - life insurance
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ZDROJ: CESKA ASOCIACE POJISTOVEN, ARCHIV BANKOVNICTVI/SOURCE: CZECH INSURANCE ASSOCIATION, ZDROJ: CESKA ASOCIACE POJISTOVEN, ARCHIV BANKOVNICTVISOURCE: CZECH INSURANCE ASSOCIATION,

ARCHIVE OF BANKOVNICTVI MONTHLY ARCHIVE OF BANKOVNICTVI MONTHLY
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Premium Written Life Insurance in Czech Insurance Association Associated Insurance Companies in 2000-2003

Pojistovna

Insurance company

Ceskd pojiétovna

ING Nationale-Nederlanden Zivotni pojistovna
Kooperativa, pojistovna

Pojitovna Ceské spofitelny

(S0B Pojistovna

Komercni pojistovna

Prvni americko-Ceska pojistovna (AMCICO AIG Life)
Allianz pojistovna

Credit Suisse Life & Pensions pojistovna
Generali Pojistovna

Ceska podnikatelska pojistovna

UNIQA pojistovna

Aviva Zivotni pojistovna

Wiistenrot, Zivotni pojistovna

Victoria Volkshanken pojistovna

Pojistovna Cardif Pro Vita

Hasicskd vzajemna pojistovna

Union pojistovna

MAXIMA pojistovna

CELKEM/ALTOGETHER

Poznamky/Notes:

Predepsané
pojistné ZP
2003 (tis. K¢)

Premium

written LI
2003 (x000 CZK)

14223 084
5030076
4505777
3816 827
32172%
3019238
1525 821
1402 880
1165473
1034122

787 309
474147
383239
240 256
124153
83623

16 654
5392

25

41055 390

Predepsané
pojistné ZP

2002 (tis. Kc)

Premium
written LI

2002 (x000 CZK)

12371479
4808 887
3055817
3545 500
3424770
1012 903
1215777
1257707
1002 447

758 146
679 906
393136
343 888
189 046
87 876
39597
17798
7466

34211 946

Predepsané
pojistné ZP
2001 (tis. K¢)

Premium

written LI
2001 (x000 CZK)

12009 397
4227120
2085 863
1041 469
3178079
1029795

994 836

1198 064

780 283
609 122
428707
278 658
270 474
103 818
90 025
13423
14 994
3808

28 362 291

Predepsané
pojistné ZP
2000 (tis. K¢)

Premium
written LI

2000 (x000 CZK)

9377 566
4018 863
1487358
322781
3644114
468 340
733919
1060 763
575916
478 327
40082
203135
198 125
51849
69 503
8719
1517
1781

22 761 062
ZDROJ: CESKA ASOCIACE POJISTOVEN, ARCHIV BANKOVNICTVI/SOURCE: CZECH INSURANCE ASSOCIATION, ARCHIVE OF BANKOVNICTVI MONTHLY

Zména v predepsaném
pojistném ZP

2003/2002 (%)

Change in premium
written LI

written LI 2003/2002 (%)

+15
+5
+11
+8
6
+198
+25
+12
+16
+36
+16
+21
+12
+27
+39
+111
6
-21

+20

Pojitovna CSOB a Pojistovna IPB, patfic do skupiny CSOB, byly k 6. lednu 2003 slouceny, cisla v tabulce pred timto datem jsou souctem za obé dfive samostatné pojistovny/
Pojistovna CSOB and Pojitovna IPB, both belonging to CSOB Group, have been merged by January 6, 2003 - the numbers for the preceding years are totals for both previously independent insurance companies together

IP - Zivotni pojisténi/LI - life insurance

Zména v piedepsaném
pojistném ZP
2002/2001 (%)

Change in premium
written LI
written LI 2002/2001 (%)

+3
+14
+47
+240
+8
2
+22
+5
+28
+24
+59
+41
+27
+82
2
+195
+19
+96

+21

LI Market Shares of CAP Associated Insurance Companies and Their Share of LI on Total Premium Written in 2003-2001

Pojistovna

Insurance company

Ceskd pojistovna

ING Nationale-Nederlanden Zivotni pojistovna
Kooperativa, pojistovna

Pojitovna Ceské spofitelny

(SOB Pojistovna

Komercni pojistovna

Prvni americko-Ceska pojistovna (AMCICO AIG Life)
Allianz pojistovna

Credit Suisse Life & Pensions pojistovna
Generali Pojistovna

Ceské podnikatelské pojistovna

UNIQA pojistovna

Aviva Zivotni pojitovna

Wiistenrot, Zivotni pojistovna

Victoria Volksbanken pojistovna

Pojistovna Cardif Pro Vita

Hasicska vzajemna pojistovna

Union pojistovna

MAXIMA pojistovna
CELKEM/ALTOGETHER

Poznamky/Notes:

Podil

na trhu
2P 2003
(%)

Market share

L1 2003
(%)

35
12

- = S N W W W W o W’ —

<1
<1
<1
<1
<1
100

Podil na trhu

Zp 2002
(%)

Market share

L1 2002
(%)

36
14
9
10
10
3

4
4
3
2
2
1
1

<1
<1
<1
<1
<1

100

Podil na trhu

2P 2001
(%)

Market share

L1 2001
(%)

4
15
7
4
1

[ N S R VR G G

<1
<1
<1
<1
<1

100

pojistném v roce 2003 (%)

Podil ZP na celk.
predepsaném

Share of Ll on
total premium
written 2003 (%)

38
100
23
55
53
%
89
16
923
2
26
19
100
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pojistném ZP
2001/2000 (%)

Change in premium
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predepsaném
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total premium
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100
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53
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29
30
19
100
100
55
21
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ZDROJ: CESKA ASOCIACE POJISTOVEN, ARCHIV BANKOVNICTVI/SOURCE: CZECH INSURANCE ASSOCIATION, ARCHIVE OF BANKOVNICTVI MONTHLY

Pojistovna CSOB a Pojistovna IPB, patfic do skupiny CSOB, byly k 6. lednu 2003 slouceny, cisla v tabulce pred timto datem jsou souctem za obé dive samostatné pojistovny/
Pojistovna CSOB and Pojisovna IPB, both belonging to CSOB Group, have been merged by January 6, 2003 - the numbers for the preceding years are totals for both previously independent insurance companies together

IP - Zivotni pojisténi/Ll - life insurance

CAP - Ceské asociace pojistoven/Czech Insurance Association
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Czech Insurance Association Associated Insurance Companies and Their Market Share in 2003-2001

Pojistovna Podil na trhu 2003 (%) Podil na trhu 2002 (%) Podil na trhu 2001 (%)
Insurance company Market share 2003 (%) Market share 2002 (%) Market share 2001 (%)
Ceské pojistovna 35,85 34,67 39,16
Kooperativa, pojistovna 1911 18,45 1712
Allianz pojistovna 835 8,62 9,19
Pojitovna Ceské spofitelny 6,62 7,02 462
(S0B Pojistovna 575 6,89 7,54
ING Nationale-Nederlanden Zivotni pojistovna 4,80 537 534
Generali Pojistovna 44 3,04 2,65
Komer¢ni pojistovna 3,08 2,63 3.3
Ceské podnikatelské pojistovna 291 232 1,81
UNIQA pojistovna 234 2,01 1,84
Pruni americko-Ceskd pojistovna (AMCICO AlG Life) 1,63 1,54 1,99
Credit Suisse Life & Pensions pojistovna 1,20 1,23 132
AIG Czech Republic pojistovna 0,80 0,63 0,05
Exportni a garancni pojistovaci spolecnost (EGAP) 039 0,51 1,62
Union pojistovna 043 028 0,16
Aviva Zivotni pojistovna 037 038 034
Pojistovna Cardif Pro Vita 036 020 0,08
Hasicska vzajemna pojistovna 028 0,26 0,26
Wiistenrot, Zivotni pojistovna 023 021 013
Gerling-Konzern V3eobecnd pojistovaci 020 034 0,40
Victoria Volkshanken pojistovna 0,19 0,18 0,21
Ceské pojistovna Zdravi 0,18 022 0,24
DAS. pojistovna pravni ochrany 0,15 0,16 0,15
Evropska cestovni pojistovna 0,14 0,1 0,12
Euler Hermes CESCOB (vérova pojiétovna 0,1 0,12 0,14
Pojistovna Slavia 0,05 0,04 0,05
Maxima pojistovna 0,02 - -
Gothaer Versicherungen 0,02 0,03 0,03
Ceska kanceldf pojistitel 0,01 0,00 0,00
ARAG pojistovna pravni ochrany 0,01 - -
068 221 109 114 | www.pfcp.cz | podnik@pfcp.cz

Chci

pi"idat firmé
a zamestnancum taky.

S CP Programem zaméstnaneckych vyhod
ziskaji vSichni. Jeho vyhody v Zivotnim pojisténi a penzijnim
pripojisténi vyuziva uz pies 4 500 firem a podnikateld.

Neni nédhodou, Ze jsme jednicka na trhu.
Ceska pojistovna, jiz od roku 1827 chranime vase sny.

M PENZIJNi FOND .
§m CESKE POJI%ITOVNY 0 CESKA POJISTOVNA
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Premium Written Non-Life Insurance in Czech Insurance Association Associated Insurance Companies in 2000-2003

Pojistovna Predepsané Predepsané Predepsané Predepsané Mezirocni zména Mezirocni zména Mezirocni zména
pojistné NZP pojistné NZP pojistné NZP pojistné NZP v predepsaném v predepsaném v predepsaném

2003 (tis. K¢) 2002 (%) 2001 (%) 2000 (%) pojistném NZP pojistném NZP pojistném NZP

2003/2002 (%) 2002/2001 (%) 2001/2000 (%)

Insurance company Premium Premium Premium Premium Change in premium  Change in premium  Change in premium
written NLI written NLI written NLI written NLI written NLI written NLI written NLI

2003 (x000 CZK) 2002 (x000 CZK) 2001 (x000 CZK) 2000 (x000 CZK) 2003/2002 (%) 2002/2001 (%) 2001/2000 (%)

Ceska pojistovna 23346519 20908 172 19019516 17533 584 +12 +10 +8
Kooperativa, pojistovna 15518 072 13 448 867 11483738 10503 720 +15 +17 +9
Allianz pojistovna 7344389 6 452 866 6079 257 5189388 +14 +6 +17
Generali Pojistovna 3592183 1965 899 1491531 1265452 +83 +32 +18
Pojistovna Ceské spofitelny 3120 646 2736157 2618371 2699 087 +14 +4 3
(CS0B Pojistovna 2810087 2747178 2790834 2764 680 +3 -2 +1
Ceska podnikatelskd pojistovna 2261993 1395 695 1002 830 768 182 +62 +39 +30
UNIQA pojistovna 1979 057 1402743 1176 504 1055 350 +41 +19 +1
AIG Czech Republic pojistovna 841 842 560 918 40277 - +50 +1300 -
Union pojistovna 444 650 245353 122 000 91154 +81 +101 +34
Exportni garanni a pojistovaci spolecnost (EGAP) 405 631 452271 1282 503 1076 181 -10 -65 +19
Hasicska vzajemna pojistovna 296 837 214203 193 641 212082 +38 +11 -9
Pojistovna Cardif Pro Vita 296 751 135284 51650 42 575 +119 +162 +21
Gerling-Konzern VSeobecné a pojistovaci 211093 300 115 318 887 294781 -29 6 +8
Komercni pojistovna 203 382 1336292 1536 909 1454812 -85 -13 +6
Ceské pojistovna Zdravi 190 707 197732 188228 170 380 3 +5 +10
Prvni americko-Ceskd pojistovna (AMCICO AlG Life) 186 880 165298 577782 448 433 +13 1/l +29
DAS. pojitovna pravni ochrany 160 745 144116 122332 102232 +12 +18 +20
Evropska Cestovni Pojistovna 141470 94739 92 959 77231 +50 +2 +20
Euler Hermes CESCOB dvérova pojiétovna 120229 103 549 110 890 86 749 +16 -6 +28
Credit Suisse Life & Pensions pojistovna 90437 9 262 263 865 297 049 -6 -64 -1
Victoria Volksbanken pojistovna 74569 nmn 73591 55 931 +5 3 +32
Pojistovna Slavia 54 635 43916 243 59591 +24 +4 -29
MAXIMA pojistovna 24173 - - - - - -
Gothaer Versicherungen 22316 30784 26 291 22702 -21 +17 +16
Ceska kancelf pojistitelii 2916 3054 3853 5863 -4 21 -34
ARAG pojistovna pravni ochrany 2204 - - - - - -
CELKEM/ALTOGETHER 63 727 760 55 276 551 50 859 452 46 467 474 +15 +9 +9

ZDROJ: CESKA ASOCIACE POJISTOVEN, ARCHIV BANKOVNICTVI/SOURCE: CZECH INSURANCE ASSOCIATION, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamky/Notes:

Pojiétovna CSOB a Pojiétovna IPB, patfici do skupiny CSOB, byly k 6. lednu 2003 slouceny, ¢isla v tabulce pred timto datem jsou souctem za obé dive samostatné pojistovny/
Pojistovna (SOB and Pojistovna IPB, both belonging to CSOB Group, have been merged by January 6, 2003 - the numbers for the preceding years are totals for both previously independent insurance companies together
NZP - nezivotni pojisténi/NLI - non-life insurance

Pét nejvétsich nezivotnich pojistoven a jejich podil na trhu v roce 2003

The Top Five Life Insurance Companies and Their Market Shares in 2003 The Top Five Non-life Insurance Companies and Their Market Share
in 2003

Ostatni/
Others
23 %
4,80 %
Kooperativa Genarall
Uiber Poji#favne
- 5,83 %
CSOB Pojistovna .
784% - : Kooperativa
2 - = ~Nationale 24,35 %
;c:);]és:f/ovna e Nederlanden ’
O 12,25 %
ZDROJ: CESKA ASOCIACE POJISTOVEN, ARCHIV BANKOVNICTVI/SOURCE: CZECH INSURANCE ASSOCIATION, ZDROJ: CESKA ASOCIACE POJISTOVEN, ARCHIV BANKOVNICTVI/SOURCE: CZECH INSURANCE ASSOCIATION,
ARCHIVE OF BANKOVNICTVI MONTHLY ARCHIVE OF BANKOVNICTVI MONTHLY
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Ladislava Bartoni¢ka, pfedsedu pfedstavenstva a generalniho feditele Ceské pojistovny a prezidenta Ceské asociace pojistoven/
Ladislav Bartonicek, Chairman of the Board and General Manager of Ceska pojistovna and President of the Association

of Czech Insurance Companies

Jaka bude Vase budouci strategie v ¢ele CAP jako
piredstavitele nejvétsi pojistovny v CR nyni a po vstupu
CR do EU?

Chci co nejlépe hajit zajmy viech &lenti Ceské asociace
pojistoven, zejména ve vztahu k orgdntim statni spravy
a k verejnosti, a napomoci k dals§imu rozvoji ¢eského pojist-
ného trhu. I v konkurenénim prostredi maji pojistovny mno-
ho spole¢nych zajmu. A préavé jejich prosazovani je jednou
z dulezitych naplni prace Ceské asociace pojistoven.

Ceské pojistovnictvi v uplynulém desetileti urazilo zna¢ny kus
cesty. Tim, Ze do né&j vstoupila konkurence, zacalo nabizet velmi
kvalitni pojistné produkty, pojistovny vyrazné zlepsily své sluzby
a vytvorily prostredi, ze kterého profituje predevsim klient.

Veérim, ze se nam podaii uspésné uvést do zivota nedavné le-
gislativni zmeény, které se tykaly novych zdkont upravujicich ob-
last pojistovnictvi. Jejich ptijetim byly vytvoreny predpoklady
k tomu, aby domdci pojistovny mohly pusobit po 1. kvétnu 2004
v ramci jednotného pojistného trhu ¢lenskych statt Evropské
unie. Na tento trh vstoupilo nase pojistovnictvi jako finan¢né sta-
bilni odvétvi, kvalitou sluzeb plné srovnatelné s ostatnimi staty
Evropské unie.

Chci se zasadit také o to, aby byla nae zemé prostrednictvim
CAP i ze zahrani¢i vinimana jako region s rozvinutym pojistovacim
trhem. Letos v ¢ervnu napiiklad hostime vyro¢ni zasedani Evrop-
ské federace narodnich asociaci pojistoven ze 31 zemi. Je to viibec
poprvé, co se takovato akce kond v zemich byvalého vychodniho
bloku.

OTAZKA PRO.../A QUESTION FOR...

What will be your future strategy at the head of CAP (Czech
Association of Insurance Companies) as a representative of
the largest insurance company in the Czech Republic now and
after joining the EU?

| want to protect interests of all members of the Czech Association of
Insurance Companies as well as possible, especially in relation to state
administration authorities and to public, and to support further
development of the Czech insurance market. In the competitive
environment insurance companies share many common interests. And
just their championing is one of the important jobsheets of the Czech
Association of Insurance Companies.

Czech insurance travelled a significant part of the journey in last ten years.
Being entered by a competition, the insurance started to offer high-quality
insurance products, insurance companies noticeably improved their services and
created such an environment, from which clients profit in the first place.

| believe that we succeed to successfully bring into life recent legislative
changes related to the new laws modifying the area of insurance. Their adoption
created conditions for domestic insurance companies, so that they could work after
May 1st, 2004 within a frame of the united insurance market of European Union
member states. Our insurance entered this market as a financially stable branch,
fully comparable with othe states of European Union, in terms of services quality.

| also want to put the idea through that our country would be percieved as
a region with a developed insurance market also from abroad by means of the
CAP. This June, for example, we are hosting an annual conference of the
European Federation of national insurance company associations from 31
countries. This is the first time when such an event takes place in a country of
the former Eastern bloc.

Vladimira Mraze, viceprezidenta Ceské asociace pojistoven a pfedsedu pfedstavenstva Kooperativy pojistovny/Vladimir Mraz,
Vicepresident of Association of Czech Insurance Companies and Chairman of the Board of the Insurance Company Kooperativa

Je Cesky pojistny trh je na vstup do Evropy dobi‘e pii-
praven?

Vstup do Evropské unie je bezesporu jednim z nejdulezi-
téjsich krokti, které nase zeme ve své historii uskutecnila.
Zaroven vsichni dobre vime, Ze jde o véc, ktera nas stavi
pired mnoho nejrtiznéjsich tkolti - mimo jiné informovat
naSe klienty o tom, Ze se nemaji ¢eho bat a ze ¢eské pojis-
tovnictvi je na Evropu dobte a zodpovédné pripraveno.

Klicovym faktorem pro uspésny vstup do EU byl zejména
proces harmonizace ¢eského pojistného prava s legislativou EU, je-
hoz dve klicové faze se uskutec¢nily v roce 1999 a v roce 2003. Pova-
Zuji za velky uspéch, zZe vstoupime do Unie bez jakychkoli nedodél-
ki v oblasti pojistného prava, i kdyz aplikace novych zakonti nebude
jednoducha. Dobrou zpravou a prestiznim ocenénim ¢eského pojis-
tovnictvi by meélo byt ¢lenstvi naSeho zastupce v nejvyssim organu
CEA (federace narodnich asociaci pojistoven z 31 evropskych zemf).
Neni to jen vyznamendni pro cesky pojistny trh, ale také moznost
sledovat déni ,,z prvni ruky“ a prilezitost spolupodilet se na formu-
lovani a ovliviiovani dalSich smért vyvoje tohoto vyznamného od-
veétvi evropského financ¢niho sektoru.

Pripomernime, Ze od kvétna mohou nase pojistovny moci ptisobit
v EU na zdkladé svobody poskytovani sluzeb a svobody zakladani a
stejné tak zahrani¢ni pojistovny v CR. Zpiisiiuji se pozadavky na sol-
ventnost pojistoven, rozsituje se ptisobnost staitniho dozoru (napri-
klad dozor nad pojistovacimi skupinami) a - coz je pro klienty ob-
zvlaste dulezité - cela legislativa sméfuje k posileni ochrany
spotrebitele.

What is your view on joining the EU and preparedness of the
Czech insurance for the EU single market?

Joining the European Union is sure one of most important steps our
country has made in its history. At the same time we all know well that
it is an act that puts many various tasks in front of us: apart from others
to inform our clients about the fact that there is nothing to be afraid of
and that the Czech insurance is well and responsibly prepared for
Europe.

The key factor for joining the EU was especially the harmonization
process of the Czech insurance law with EU legislation, whose two key stages
were realized in 1999 and 2003. | consider the fact that we join the Union
without any arrears of work in the area of insurance law a big success, even if
application of new laws is not simple.

A membership of our representatuve in the top body of CEA (federation of
national associations of insurance companies from 31 European countries)
should be considered a good news and a prestige honour of the Czech
insurance. This is not only an award for the Czech insurance market but also
a possibility to monitor events ,first-hand” and a chance to participate in
formulation and influencing next trends of development in this important
branch of the European financial sector.

Let me remind that since May our insurance companies may work in the EU
on basis of freedom of providing services and freedom of establishing as well
as foreign insurance companies may work in the Czech Republic. Demands on
solvency of insurance companies are getting more strict, force of state
supervision is extending (for example supervision over insurance groups) and,
which is especially important for clients, the whole legislation heads towards
strengthening of consumer protection.
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NLI Market Shares of CAP Associated Insurance Companies and Their Share of NLI on Total Premium Written in 2003-2001

Pojistovna Podil na trhu Podil na trhu Podil na trhu Podil NZP na celk. Podil NZP na celk. Podil NZP na celk.
NZP 2003 NZP 2002 NZP 2001 piedepsaném predepsaném predepsaném
(%) (%) (%) pojistném v roce 2003 (%) pojistném v roce 2002 (%) pojistném v roce 2001 (%)
Insurance company Market share Market share Market share Share of NLI on Share of NLI on Share of NLI on
NLI 2003 NLI 2002 NLI 2001 total premium total premium total premium
(%) (%) (%) written 2003 (%) written 2002 (%) written 2001 (%)
Ceské pojistovna 37 38 37 62 63 61
Kooperativa, pojistovna 24 24 23 77 81 85
Allianz pojistovna 12 12 12 84 84 84
Generali Pojistovna 6 4 3 8 7 Ul
Pojistovna Ceské spofitelny 5 5 5 45 44 n
(CSOB Pojistovna 4 5 5 47 45 4
Ceské podnikatelska pojistovna 3 3 2 74 67 70
UNIQA pojistovna 3 3 2 81 8 81
AIG Czech Republic pojistovna 1 1 <1 100 100 100
Union pojistovna <1 <1 <1 9 97 97
Exportni garancni a pojistovaci spolecnost (EGAP) <1 1 3 100 100 100
Hasicska vzajemnd pojistovna N <1 <1 % 2 93
Pojistovna Cardif Pro Vita <1 <1 <1 8 77 79
Gerling-Konzern Veobecnd a pojistovaci a. s. <1 1 <1 100 100 100
Komercni pojistovna <1 2 3 6 57 60
Ceské pojistovna Zdravi <1 <1 <1 100 100 100
Prvni americko-Ceska pojistovna (AMCICO AIG Life) <1 <1 1 1 12 37
DAS. pojistovna pravni ochrany <1 <1 <1 100 100 100
Evropska Cestovni Pojistovna <1 <1 <1 100 100 100
Euler Hermes CESCOB dvérova pojiétovna <1 <1 <1 100 100 100
Credit Suisse Life & Pensions pojistovna <1 <1 <1 7 9 25
Victoria Volkshanken pojistovna <1 <1 <1 38 45 45
Pojistovna Slavia <1 <1 <1 100 100 100
MAXIMA pojistovna - 9 -
Gothaer Versicherungen <1 <1 <1 100 100 100
Ceska kanceldF pojistitel <1 <1 <1 100 100 100
ARAG <1 > 100 >
CELKEM/ALTOGETHER 100 100 100 61 62 64
ZDROJ: CESKA ASOCIACE POJISTOVEN, ARCHIV BANKOVNICTVI/SOURCE: CZECH INSURANCE ASSOCIATION, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamky/Notes:

Pojiétovna CSOB a Pojistovna IPB, patic do skupiny CSOB, byly k 6. lednu 2003 slouceny, €isla v tabulce pred timto datem jsou souctem za obé diive samostatné pojiétovny/
Pojistovna (SOB and Pojistovna IPB, both belonging to CSOB Group, have been merged by January 6, 2003 - the numbers for the preceding years are totals for both previously independent insurance companies together

NZP - nezivotni pojisténi/NLI - non-life insurance

CAP - Ceské asociace pojiétoven/Czech Insurance Association

Poji$tovny pusobici v CR/ Insurance Companies Operating in the Czech Republic

UNIVERZALNi POJISTOVNY POSKYTUJICI ZIVOTNI |
NEZIVOTNI POJISTENI/THE INSURANCE COMPANIES
OFFERING BOTH LIFE AND NON-LIFE INSURANCE

Allianz pojistovna, a. s.

Rimska 103/12, 120 00 Praha 2

Predseda predstavenstva: Ing. Miroslav Tacl
Tel.: 224 405 111, fax: 224 405 555

E-mail: Klient@allianz.cz, www.allianz.cz

Credit Suisse Life & Pensions pojistovna, a. s.
Lazarska 13/8, 120 00 Praha 2

Generalni Feditel: Ing. Petr Zaluda

Tel.: 225 021 111, fax: 225 021 201

E-mail: info@winterthur.cz, www.winterthur.cz

Ceska podnikatelska pojistovna, a. s.

Budgjovicka 5/64, 140 00 Praha 4

Predseda predstavenstva a gen. feditel: Ing. Vlastimil Navrétil
Tel.: 261126 116, fax: 261 122 163

E-mail: pojistovna@cpp.cz, www.cpp.cz

Ceska pojistovna, a. s.

Spalend 75/16,113 04 Praha 1

Predseda predstavenstva a gen. feditel: Ing. Ladislav Bartonicek
Tel.: 261 319 111, fax: 224 052 200,

E-mail: cpas@cpoj.cz, www.cpoj.cz

CSOB Pojistovna, a. s.

Zelené predmésti, Masarykovo nam. 1458, 532 18 Pardubice
Generalni feditel: Ing. Jeroen Karel van Leeuwen

Tel.: 467 007 111, fax: 467 007 444

E-mail: info@csobpoj.cz, www.csobpoj.cz

Generali Pojistovna, a. s.

Bélehradska 132, 120 84 Praha 2

Predseda predstavenstva a gen. feditel: Ing. Jaroslav Miyndf, CSc.
Tel.: 221 091 000, fax: 221 091 300

E-mail: servis@generali.cz, www.generali.cz

Hasicska vzajemna pojistovna, a. s.
Rimska 45, 120 00 Praha 2

Pedseda predstavenstva: Ing. Josef Kube§
Tel.: 222 515 657, fax: 222 514 412
E-mail: info@hvp.cz, www.hvp.cz

Komer¢ni pojistovna, a. s.

Karolinska 1/650, 186 00 Praha 8

Predseda predstavenstva a feditel spol.: Amaud de la Hosseraye
Tel.: 222 095 111, fax: 224 236 696

E-mail: servis@komercpoj.cz, www.komercpoj.cz

Kooperativa, pojistovna, a. s.

Templova 5,110 01 Praha 1

Generalni feditel: Ing. Vladimir Mraz

Tel.: 221000 111, 221 000 210, fax: 222 322 633
E-mail: info@koop.cz, www.koop.cz

MAXIMA pojistovna, a. s.

Na dlouhém lanu 508/41, 160 00 Praha 6
Predseda predstavenstva: Ing. Milan Tocina
Tel.: 224 305 403, fax: 224 305 412

E-mail: info@maximapajistovna.cz
www.maximapojistovna.cz

Pojistovna Cardif Pro Vita, a. s.

Na Rybnicku 1329/5, 120 00 Praha 2
Generalni feditel: Ing. Petr llletSko, MBA

Tel.: 296 368 888, fax: 296 368 830

E-mail: secretari@czcardif.com, www.cardif cz

Pojistovna Ceské spofitelny, a. s.

Nameésti Republiky 115, 530 02 Pardubice

Generalni feditel: Ing. Jaroslav Kulhanek

Tel.: 466 051 111, fax: 466 051 39

E-mail: pojistovnacs@pojistovnacs.cz, wwwipojistenics.cz

UNIQA pojistovna, a. s.
Bélohorska 19, 160 12 Praha 6
Generdlni feditel: Ing. Marek Venuta
Tel.: 220 513 128-33, fax: 220513 134
E-mail: uniga@uniga.cz, www.uniqua.cz

VICTORIA - VOLKSBANKEN pojistovna, a. s.
Francouzska 28, 120 00 Praha 2

Pedseda predstavenstva: Mgr. Karl Vosatka

Tel.: 221585 111, fax: 221 585 555

E-mail: victoria@victoria.cz, www.victoria.cz

POJISTOVNY POSKYTUJICI

POUZE ZIVOTNI POJISTENI/THE INSURANCE
COMPANIES OFFER

ONLY LIFE INSURANCE

Aviva Zivotni pojistovna, a. s.

Londynskd 41,120 21 Praha 2

Pedseda predstavenstva: Austin Kimm

Tel. 221 416 111, fax. 221 416 101, E-mail: info@avivazp.cz

ING Nationale Nederlanden Zivotni pojistovna,
organizacni slozka

Nédrazni 25/344, 150 00 Praha 5
Generalni feditel: Dick Okhuijsen
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Tel.: 221 770 444, fax: 221 770 555
E-mail: Klient@ing.cz, www.ing.cz

Prvni americko-ceska pojistovna, a. s.
V celnici 10, 117 21 Praha 1

Generdlni feditel: Ing. Milan Fitko

Tel.: 227 111111, fax: 227 111 777

E-mail: amcico@amcico.cz, www.amcico.cz

Wiistenrot, Zivotni pojistovna, a. s.

Ném. Kinskych 602/2, 150 00 Praha 5

Predseda predstavenstva: Prof. Ing. Jaroslav Vostatek, CSc.
Tel.: 257 092 549, fax: 257 092 596

E-mail: pojistovna@wuestenrot.cz, www.wuestenrot.cz

POJISTOVNY POSKYTUJICI POUZE
NEZIVOTNI POJISTENI/THE INSURANCE
COMPANIES OFFER

ONLY NON-LIFE INSURANCE

AIG CR pojistovna, a. s.

V Celnici 1031/4, 110 00 Praha 1

Tel.: 234 108 311, fax: 234 108 384
Generalni feditel: Ing Ludék Mencik
E-mail: infor@aig.com, www.amcico.cz

ARAG - pojistovna pravni ochrany, a. s.
Truhlafska 7, 110 00 Praha 1

Predseda predstavenstva a feditel: Ing. Petr Dohnal
Tel: 221775 611, fax: 221 775 619

E-mail: aragcz@quick.cz, www.aragpoj.cz

Cestovni pojistovna ADRIA Way druZstvo
Mirové namésti 3d/519, 703 00 Ostrava

Tel.ffax: 596 664 033-4, E-mail: adriaway@ckvt.cz
www.adriaway.cz

Euler Hermes Cescob, tvérova pojistovna, a. s.

Moldkova 576/11, 186 00 Praha 8
Generalni feditel: Ing. Jdlius Kudla
Tel.: 266 109 511, fax: 266 109 520, www.eulerhermes.cz

Ceska pojistovna ZDRAVI, a. s.
Litevskd 1174/8, 100 05 Praha 10

Generalni feditel: Ing. Premys| Gistr

Tel.: 267 222 515, fax: 267 222 936

E-mail: pojistovna@zdravi.cz, www.zdravi.cz

D.A.S. pojistovna pravni ochrany, a. s.
Benesovska 40, 101 00 Praha 10

Generalni feditelka: Jitka Pokorna-Chizzola
Tel.: 267 990 711, fax: 267 990 722

E-mail: das@das.cz, www.das.cz

Evropska Cestovni Pojistovna, a. s.
Kozi 5/916, PO.BOX 809, 111 21 Praha 1
Generaln feditel: JUDr. Vladimir Krajicek
Tel.: 221 860 111, fax: 221 860 100

E-mail: ecp@evropska.cz, www.evropska.cz

Exportni garancni a pojistovaci spolecnost, a. s.
(EGAP)

Vodickova 34, PO.BOX 6, 112 21 Praha 1
Generalni feditel: Ing. Pavol Parizek

Tel.: 222 841 111, fax: 222 844 001
E-mail: egap@egap.cz, www.egap.cz

GERLING - Konzern VSeobecnd pojistovaci, a. s.,
organizacni slozka

Na Zétorce 5, 160 00 Praha 6

Generalni Feditel: Ing. Bohumil Svec
Vedouci organizacni slozky: JUDr. Ladislav Vostarek

Ve hre obc¢as néco risknu,
ale v zivoté jdu najisto.

J

S kapitalovym Zivotnim pojisténim Konto
je to podobné, jako kdyz viozite dlouhodobou "
investici do banky. Rozdil je ovSem v tom,
» Ze Konto nechrani pouze Vase penize
proti inflaci, ale i Vas a Vasi rodinu proti
neprizni osudu. A pojistné? To se plati
samo z vynosu. Konto je zkratka investice,
ktera Vas pojisti..., nebo, chcete-li,

pojistk“,terf%Vém vydélava.

! e
Tak si dal uzivejte své kazdodenni drobné starosti.
Na ty velké je tu nase kapitalové zivotni pojisténi.

T

FR-00059

My e

Tel.: 220 190 211, fax: 220 190 299
E-mail: secrprg@gerling.cz, www.gerling.cz

Gothaer Allgemeine Versicherung Aktiengesells-
chaft, organizacni slozka pro CR

Radimova 36/2257, 169 00 Praha 6

Reditel pobocky: Otokar Cudiman

Tel.: 233 089 811, fax: 233 089 822

E-mail: gothaer@gothaer.cz, www.gothaer.cz

HALALI, v3eobecna pojistovna, a. s.
Jungmannova 25, 117 18 Praha 1

Tel.: 224 948 474, fax: 224 948 475
Generalni feditel: Ing. Antonin Stibirek
E-mail: hubova@pojh.cz

HDI Haftpflichtverband der Deutschen Ind. Versi-
cherungsverein auf Gegenseitigkeit - org. slozka

V Jamé 12, 110 00 Praha 1
Tel.: 222 230 532, E-mail: hdipraha@mail tele2.cz

ING Nationale Nederlanden pojistovna, a. s.
Nadrazni 344/25, 150 00 Praha 5

Generalni feditel: Johanes Jacobus Theodor van Oijen
Tel.: 221 770 444, fax: 221 770 555

E-mail: klient@ing.cz, www.ing.cz

Pojistovna Slavia, a. s.

Ve struhach 27/1076, 160 00 Praha 6

Generalni Feditel: Ing. Petr Cerny

Tel.: 255 725133, fax: 255 725 134

E-mail: pojisteni@pojistovna-slavia.cz, wwwislavia.cz

Prvni Ceska servisni pojistovna, a. s.
T T. Bati 532, 763 02 Zlin

Kapitalové zivotni
pojisténi

www.koop.cz
Volejte zdarma 800 105 105

Predseda predstavenstva: JUDr. Ing. Ladislav Samohyl
Tel.: 577 211 000, E-mail: info@pcsp.cz, www.pcsp.cz

Triglav pojistovna, a. s.
Novobranska 1, 602 00 Brno

Generalni feditel: Ing. Vaclav Stix

Tel.. 542 212 216, fax: 542 217 910
E-mail: triglav@triglav.cz, www.triglav.cz

Vseobecna zdravotni pojistovna CR
Orlicka ul. €. 4/2020, 130 00 Praha 3

Tel.: 221752 111, 221 752 175, fax: 221 754 111
Reditelka: Ing. Jifina Musilkova

E-mail: info@vzp.cz, www.vzp.cz

DALSI SUBJEKTY POJISTNEHO
TRHU/FURTHER
SUBJECTS OF THE INSURANCE MARKET

Ceska kanceldF pojistiteli
Stefanikova 32, 150 00 Praha 5
Vijkonny feditel: JUDr. Ing. Jakub Hradec
Tel.: 221 413 111, fax: 221 413110
E-mail: info.ckp@ckp.cz, www.ckp.cz

Ceska asociace pojistoven

Na Pofici 12, 115 30 Praha 1

Generalni tajemnik: Ing. Jaroslav Mesrsmid, CSc.
Tel.: 224 875 611, fax: 224 875 612

E-mail: sekretariat@cap.cz, www.cap.cz

Pozndmka/Note:

Predseda predstavenstva means Chairman of the Board
Generalni feditel is General Manager

Generalni tajemnik is Secretary General

on
Kooperativa

PRO ZIVOT JAKY JE




PORIDTE SI ROCENKU
HOSPODARSKYCH NOVIN

PRO  PREDPLATITELE VSECH TITULO A EL. PRODUKT( - ONLINE
SLUZEB Z PRODUKCE ECONOMIA A.S. ZA ZVYHODNENOU CENU 160 K¢

Osmé vydani tradiéni pfilohy HN pro étenaie HN, tydeniku EKONOM
a dalsich tituli a.s. ECONOMIA vychazi v roce, kdy se Evropska unie
rozroste o dalSich 10 élenii. Publikace je v Ceské republice nejen co
nejuplnéjSi kronikou udalosti uplynulych meésicii, ale unikatnim
informaénim zdrojem a priruékou pro hospodarskou, finanéni, firemni
a akademickou obec i statni administrativu a mistni samospravu.

Rocenka
Hospodarskych novin

ISy radnik s

HLAVNI TEMATA:

Evropska "25" je skutecnosti Politicky rok 2003 v CR a ve svété
Vyvoj hospodarstvi CR Penézni trhy Svétové hospodarstvi na
bodu obratu? Konéi revoluce informacnich technologii? Evropa

a zivotni prostfedi Auta jako motor ekonomiky Kalendar udalosti

VICE INFORMACI NA TELEFONU: 233 071 197 NEBO
E-MAILU: PREDPLATNE@ECONOMIA.CZ

HOGFDDARSEL
MO MY

Objednavejte na www.economia.czfinfo/rocenka.htm nebo zaslete vyplnény objednavkovy kupdn. Publikace vychazi koncem prvniho ¢tvrtleti 2004.

Objednavam ro¢enku Hospodarskych novin 2004
Za standardni cenu 290 Ké/ks (véetné DPH a postovného)*

pocet kusu: D]

Za cenu 160 K¢&/ks pro predplatitele jakéhokoliv tisténého
titulu nebo el. produktl vydavatelstvi ECONOMIA a.s.
(véetné DPH a postovného)* pocet kusu: D]

Prosime, vyplrite ¢itelné htlkovym pismem.

* nabidka plati do vyprodani zasob
** zaSkrtnéte zvolenou moznost
*** Ro¢enka HN 2004 Vam bude zaslana po uhrazeni faktury

Vyplnény objednavkovy kupon zaSlete na adresu:
ECONOMIA a.s., Dobrovského 25, 170 55 Praha 7
nebo na fax: 233 072 009

h HOSPODARSKE
n NOVINY

nazev organizace:
jméno a pfijmeni:

ulice:

PSC:

IC: S —
DIC:

telefon:
e-mail:

podpis:

zpUsob platby:**

faktura™* ]

datum:

dobirka []
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Dynamika
penzijniho
pripojisteni
roste

Letos oslavi vétSina nasSich penzijnich fondu
desetileté pusobeni na ¢eském trhu. Pred péti
lety byl zakon o penzijnim pfipojisténi noveli-
zaci doplnén o moznost danovych ulev a diky
tomu dostal vyvoj penzijnich fondi novou
dynamiku.

Dalsi vyznamnou zmeénou v zdkoné je moznost zameéstnavatel
prispivat svym zaméstnanctim na penzijni ptipojisténi, coz je darno-
vé vyhodné pro obé strany. Tuto moznost 1ze vyuzivat od roku 2000.
Pocet klientt, jimz podniky prispivaji,vzrostl na 574 tisic, tedy na vic
nez pétinu vSech klienti penzijnich fondu. A toto ¢islo stale roste.

Novela zédkona o penzijnim pripojisténi, platna k 1. lednu 2004,
prinesla dal3i zmény k lepsimu. Penzijni fondy dostaly moznost in-
vestovat do novych finan¢nich néstrojti a diky tomu diverzifikovat
riziko v portfoliu. Jak konstatoval Petr Zaluda, generdlni reditel
Credit Suisse Life and Pensions penzijniho fondu, novela umoznu-
je investovat do zahrani¢nich cennych papirt ze zemi OECD. Sou-
¢asti nové investi¢ni strategie tohoto penzijniho fondu proto jsou za-
hrani¢ni korporatni dluhopisy i zahrani¢ni akcie.

Vynos ale negativné ovliviiuje moznost kteréhokoli ticastnika
penzijniho pripojisténi skoncit se sporenim nebo odejit k jinému
fondu. To nuti fondy udrzovat vysoky stupen likvidity, coZ znemoz-
nuje rozdelit investice na dlouhodobé a kratkodobé. Odbornici se
shoduji v tom, Ze nové investi¢ni moznosti se na vynosech nemo-
hou projevit diiv nez za dva az ti'i roky.

Letos na podzim dojde k prekondani dal3iho rekordu, protoze ob-
jem prostredk(t na ucétech penzijnich fondt se vy$plha az na 100
mld. K¢. Jde tedy o produkt, ktery sehraje dilezitou roli v pripra-
vované dichodové reformé.

Vlonském roce stouply penzijnim fondtim zisky na 2,39 mld. K¢,
coz proti roku 2002 znamenalo nartst o 117 mil. K¢&. Zisky se po-
datilo zvysit i prres rekordné nizké tirokové sazby na trhu a realné
vynosy klientti penzijnich fondt dosdhnou za rok 2003 historicky
nejvyssich hodnot.

Pocet osob pripojisténych na penzi loni stoupl o 64 tisic na 2,66
miliont lidi. Celkem Kklienti penzijnich fondt ulozili za vice nez
osm let 70,8 mld. K¢, z toho loni 11,8 mld. K¢. Penize, vliozené do
systému penzijniho pripojisténi tak ¢inily koncem prosince spolu
se stdnimi prispévky 90,4 mld. K¢, tedy o 14,8 mld. K¢ vice nez po-
¢atkem roku 2003. V minulém roce probéhla dal$i koncentrace
penzijnich fonda a v CR nyni zbylo z piivodnich 44 jen 12 penzij-
nich fondu.
ve vysi 26,33, na druhém misté je PF Ceské pojistovny (13,45 %) tés-
né nasledovany PF Komeréni banky (13,35 %).
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The majority of pension funds this year will
celebrate 10 years on the Czech market. Five
years ago, the Act on Supplementary Pension
Insurance was amended with the option of tax
allowances, and thanks to this amendment,
pension funds have developed in a more dyna-
mic fashion.

Another significant change in the act is that employers may now contribute
to employees’ pension insurance plans, which is a tax advantage for both sides.
This option has been available since 2000. The number of clients receiving
contributions from their employers has increased to 574,000, i.e. more than one
fifth of all pension fund clients. And this number is still rising. The amendment
to the Act on Supplementary Pension Insurance, effective 1 January 2004,
brought with it additional improvements. Pension funds may now invest in new
financial instruments, and as a result, diversify risk in the portfolio. As was
explained by Petr Zaluda, CEO of Credit Suisse Life and Pensions, the
amendment permits investment in foreign securities from OECD countries.
Therefore, a part of the investment strategy of this pension fund is foreign
corporate bonds and foreign shares.

The gains, however, have a negative effect on the pension
participant’s chances to end savings or to change to a different fund. This
forces funds to maintain a high level of liquidity, which prevents them from
distributing investments over the long and short term. Experts agree that new
investment opportunities need not be reflected in revenues until two or three
years down the road.

This autumn, another record will be broken, because the volume of funds
on the accounts of pension funds will reach as high as CZK 100 billion. This
involves a product that plays an important role in the prepared pension
reform.

Last year, pension fund profits increased to CZK 2.39 billion, which against
2002, is a rise of CZK 117 million. Profits increased despite record low interest
rates on the market, and the real revenues of pension fund clients will reach an
historical high in 2003.

The number of persons participating in supplementary pension insurance
plans last year rose by 64,000 to 2.66 million persons. Overall, pension fund
clients deposited CZK 70.8 billion over more than 8 years, of which CZK 11.8
billion last year. As of the end of December, funds deposited in the
supplementary pension insurance system including state contributions,
amounted to CZK 90.4 billion, i.e. CZK 14.8 billion more than at the beginning
of 2003. Last year, additional pension funds were merged, and out of the
original 44, there are now 12 pension funds in the Czech Republic.

The leading fund is Credit Suisse Life and Pensions PF with a market share of
26.33 %. Second place goes to PF Ceské pojistovna with 13.45%, and PF
Komer¢ni banka is close behind in third with 13.33 %.
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Pension Funds According to Number of Active Participants in 2003 Pension Funds According to Market Share (Participants’ Funds) in 2003
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ZDROJ: VYROCNI ZPRAVY, ASOCIACE PENZIINICH FONDU CESKE REPUBLIKY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL ZDROJ: VYROCNI ZPRAVY, ASOCIACE PENZIINICH FONDU CESKE REPUBLIKY ARCHIV BANKOVNICTVI/SOURCE: ANNU-
REPORTS, THE ASSOCIATION OF PENSION FUNDS OF THE CZECH REPUBLIC, ARCHIVE OF BANKOVNICTVI MONTHLY AL REPORTS, THE ASSOCIATION OF PENSION FUNDS OF THE CZECH REPUBLIC, ARCHIVE OF BANKOVNICTVI MONTHLY

Aktiva penzijnich fondii k 31. 12. 2003 (v tis. K¢) - vybrané ekonomické ukazatele APF CR
Assets of Pension Funds as of 31 December 2003 (non-audited data in CZK 000's) - Selected Economic Indicators APF CR

CREDIT SUISSE LIFE & PENSIONS PF 21334236 2809 290 17029 711 9810717 651383 155324 336289 351401

PF Ceské pojistovny 11094 736 781 880 9557342 4165 794 309872 0 25974 211920 207748 0
PF Komercni banky 11066 537 502 350 9135014 5230718 657 926 0 412 946 236370 115524 6407
PF Ceské spofitelny 9663 262 407 474 8534701 7226 941 383495 0 101 552 199717 36274 49
ING Penzijni fond 8870412 683 960 7108734 4579591 623 364 0 0 196507 256716 1131
(OB PF Stabilita (dfive fformerly Ceskomoravsky PF) 7 944 000 654 487 6235952 499 245 675788 882 26 631 181261 168 999 0
Novy CP PF (dFiverformerly ABN AMRO PF) 5777062 285230 4731229 1689519 489 494 0 46176 82636 142297 0
Allianz PF 3851550 90872 3633432 2939102 1402 0 2729 90 641 32 466 8
Homicky PF Ostrava 888 843 76 246 780 087 497 260 7174 0 13098 10995 1231 12
Generali PF 732 520 2178 645128 482 903 41481 0 8510 11853 3370 0
Zemsky PF 445 081 6016 397 055 149 275 37100 0 916 3967 21 0
CSOB PF Progres (dive/formerly CSOB PF) 397901 17 626 305 640 246 234 55819 1950 4058 6355 6450 3
CELKEM/IN TOTAL 82 066 140 6337 609 68 094 025 42014299 3934298 2882 797914 1568511 1322503 8398

ZDROJ: VYROCNI ZPRAVY, APF CR, ARCHIV BANKOVNICTVi/SOURCE: ANNUAL REPORTS, APF CR, ARCHIVE OF BANKOVNICTV] MONTHLY

Pasiva penzijnich fondii k 31. 12. 2003 ( v tis. Kc) - vybrané ekonomické ukazatele APF CR
Liabilities of Pension Funds as of 31 December 2003 (non-audited data in CZK 000's) - Selected Economic Indicators APF CR

CREDIT SUISSE LIFE & PENSIONS PF 21334236 20213 935 4850 1052 412 142 246 613394 -114.267 155039 63 039
PF Ceské pojistovny 11094 736 10390 555 592 674 981 210000 294 764 -47 832 75065 28 608
PF Komercni banky 11066 537 10290 39 1533 743099 200000 365 097 -34282 186 284 31509
PF Ceské spofitelny 9663 262 9213282 2000 392 697 100 000 243 466 -37180 86 411 55283
ING Penzijni fond 8870412 8285328 483 536 285 50 000 322335 57548 61496 48316
CSOB PF Stabilita (dfive /formerly Ceskomoravsky PF) 7 944 000 7586 471 123 329 040 97167 171 086 -58 026 118 813 27 366
Novy CP PF (diverformerly ABN AMRO PF) 5777 062 539871 11681 353780 120 300 183 696 23427 24311 18730
Allianz PF 3851550 3637947 1516 198 392 60 000 119198 -57 541 24144 13695
Hornicky PF Ostrava 888 843 788 004 2 90234 50000 21043 -3062 4768 10 584
Generali PF 732520 631820 0 93 256 50 000 0 13169 8104 7444
Zemsky PF 445 081 361 946 0 79893 50325 10519 4667 1912 3242
CSOB PF (drivelformerly CSOB PF) 397 901 330 984 0 60353 50000 12152 4209 831 6564
CELKEM/IN TOTAL 82 066 140 77123539 23799 4604 422 1180038 2356 750 -304 442 747178 314380

ZDROJ: VYROCNI ZPRAVY, APF CR, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, APF CR, ARCHIVE OF BANKOVNICTV] MONTHLY
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Development of Balance Sheet Total of Pension Funds in the Years 2000-2003

Penzijni fond

Bilancni suma 2003

Bilancni suma 2002

(mld. K¢) (mld. K¢)
Pension fund Balance sheet total 2003 Balance sheet total 2002

(CZK bn) (CZK bn)
CREDIT SUISSE LIFE & PENSIONS PF 21,334 18,292
PF Ceské pajistovny 21,094 76
PF Komercni banky 11,067 9,692
PF Ceské spofitelny 9,663 7435
ING PF 8,87 6,983
(SOB PF Stabilita (dFive
[formerly Ceskomorausky PF) 7,944 7,06
Novy CP PF (diive
[formerly ABN AMRO PF) 5,777 4,616
Allianz PF 3,852 3,265
Hornicky PF Ostrava 0,889 0,782
Generali PF 0,733 0613
Zemsky PF 0,445 0,407
(SOB PF Progres (dfive
[formerly CSOB PF) 0,398 0,261
CELKEM/ALTOGETHER 92,066 67,006

Bilancni suma 2001 Bilancni suma 2000

(mld. K¢) (mld. K¢)
Balance sheet total 2001  Balance sheet total 2000
(CZK bn) (CZK bn)
5753 3,658
5,75 4,345
8,115 6,804
5169 4,442
5,186 373
6,019 4,961
3,664 2,344
2514 1,82
0,597 0,481
0512 036
0363 0332
0,178 0141
43,82 33,418

Mezirocni riist

BS 2003/2002 (%)
Year-on-year growth
of BST 2003/2002 (%)
+16,63

+177,55

+1419

+29,97

+21,02

+12,52

+25,15
+17,98
+13,68
+19,58

+9,34

+52,49
+37,40
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Meziro¢ni rist Mezirocni riist

BS 2002/2001 (%) BS 2001/2000 (%)
Year-on-year growth Year-on-year growth
of BST 2002/2001 (%) of BST 2001/2000 (%)

+217,96 +57,21
+32,17 +32,34
+1943 +19,27
+43,84 +16,37
+34,65 +39,03
+17,30 +21,33
+25,98 +56,31
+29,87 +38,13
+30,99 +24,12
+19,73 +#42,22
+12,12 +9,34
+46,63 +26,24
+52,91 +31,13

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, APF CR, ARCHIVE OF BANKOVNICTVI MONTHLY

Development of Net Profit of Pension Funds in the Years 2000-2003

Penzijni fond Cisty zisk 2003 Cisty zisk 2002
(mld. K¢) (mld. K&)
Pension fund Net profit 2003 Net profit 2002
(CZK bn (CZK bn)
CREDIT SUISSE LIFE & PENSIONS PF 0,614 0,611
PF Komercni banky 0,365 0,42
ING PF 0,322 0,243
PF Ceské pojistovny 0,29 0,201
PF Ceské spofitelny 0,243 0238
Novy CP PF (dfive
[formerly ABN AMRO PF) 0,194 0,121
(SOB PF Stahilita (dFive
[formerly Ceskomoravsky PF) 0171 0,206
Allianz PF 0,119 0,113
Homicky PF Ostrava 0,021 0,023
Generali PF 0,02 0,022
(SOB PF Progres (dFive
[formerly CSOB PF) 0,012 0,008
Zemsky PF 0,001 0,012
CELKEM/ALTOGETHER 2,371 2,218

Cisty zisk 2001 Meziroéni rist 2000
(mld. Ké) (mld. Ké)

Net profit 2001 Net profit 2000
(CZK bn) (CZK bn)

0,183 0,054

0,327 0,292

0,225 0,135

0,18 0,154

0,17 0,167

0,081 0,073

0,167 0,147

0,098 0,056

0,013 0,004

0,018 0,009

0,004 0,004

0,013 0,013

1,419 1,108

Meziro¢ni rist

BS 2003/2002 (%)
Year-on-year growth
of net profit
2003/2002 (%)

+0,49

-13,10

+32,51

+46,77

+2,10

+60,33

-16,99
+531
-8,70
-9,09

+50,00
91,67
+117

Meziroéni riist Meziroéni riist

BS 2002/2001 (%) BS 2001/2000 (%)
Year-on-year growth  Year-on-year growth
of net profit of net profit
2002/2001 (%) 2001/2000 (%)
+233,88 +238,89

+28,44 +11,99

+8,00 +66,67

+11,67 +16,88

+40,00 +1,80

+49,38 +10,%

423,35 +13,61

+1531 +75,00

+76,92 +225,00

+22.22 +100,00

+100,00 0,00

-1,69 0,00

+49,97 +33,48

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, APF CR, ARCHIVE OF BANKOVNICTVI MONTHLY

Penzijni fondy pusobicich v Ceské republice/ Pension Funds Operating in the Czech Republic

ABN AMRO

Penzijni fond, a. s.
Olomoucka 40, 618 00 Brno
Tel.: 548 140 111, 548 140 101
Fax: 548 140 159

E-mail: info@aapf.cz
www.aapf.z

Allianz penzijni fond, a. s.
Rimskd 10312, 120 00 Praha 2
Tel.: 224 405 853

Fax: 222 514 837

E-mail: penz-fond@allianz.cz
www.allianz.cz/penzijnifond

CREDIT SUISSE LIFE & PENSIONS
Penzijni fond, a. s.

Starobménska 8, 602 00 Bmo

Tel.: 531 021 111

Fax: 531021 238

E-mail: infopf@winterthur.cz
www.cslife.cz

CSOB Penzijni fond Stabilita, a. s.
Perlova 371/5, 110 00 Praha 1

Tel.: 222 045 412, fax: 222 045 755
csobstabilita@csob.cz, www.csobpf.z

(CSOB Penzijni fond Progres, a. s.
Perlova 371/5, 110 00 Praha 1

Tel.: 222 045 412, fax: 222 045 755
csobprogres@csob.cz

www.csobpf.cz

Generali penzijni fond, a. s.
Bélehradska 132, 120 00 Praha 2
Tel.: 221091 000
Fax: 221 091 300
E-mail: penzijni.fond@generali.cz
www.generali.cz

Hornicky PF Ostrava, a. s.
Sokolska tfida 26a, 701 00 Ostrava 1
Tel.: 596 262 582

Fax: 596 262 515, e-mail: hpfo@okd.cz

ING Penzijni fond, a. s.
Nadrazni 25, 150 00 Praha 5
Tel.: 221 770 444
Fax: 221 770 555
E-mail: klient@ingpfz
www.ing.cz

Penzijni fond

Ceskeé pojistovny, a. s.
TruhlaFska 1106/9, 110 00 Praha 1
Tel: 221109 111

Fax: 222 314191

E-mail: pfcp@pfep.cz
www.pfep.cz

Penzijni fond

Ceskeé spofitelny, a. s.
Poléckova 1976, 140 21 Praha 4
Tel.: 261 071 111

Fax: 261 075189

E-mail: pfes@pfes.cz
www.pfes.cz

PF Komer¢ni banky, a. s.
Lucembursk 7/1170, 130 00 Praha 3
Tel. 272173173

Fax: 272173171

E-mail: pf-kb@pf-kb.cz, www.pfkb.cz

Zemsky PF, a. s.

ul. 28. fijna 45, 702 00 Ostrava 1
Tel.: 596 202 521

Fax: 596 202 523

E-mail: zpf@zpf.z

www.zpf.cz

DALSI SUBJEKTY TRHU PENZLINIHO
PRIPOJISTENI/FURTHER SUBJECTS
OF THE PENSION FUNDS MARKET

Asociace penzijnich fondi CR
Rumunska 1, 120 00 Praha 2

Tel.: 224 266 561

Fax: 296 181 414

E-mail: apfar@apfer.cz, wwwapfercz
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JIRI PULZ, GENERALNI TAJEMNIK ASOCIACE
LEASINGOVYCH SPOLECNOSTI CR/GENERAL
SECRETARY OF THE CZECH ASSOCIATION
OF LEASING COMPANIES

Pokracuje
konjunktura
leasingoveho trhu

Cesky leasingovy trh vykazuje stale mirny rust,
a to jak v poctu, tak v objemech leasingovych
obchodul. Nabizi rovnéz stale Sirsi spektrum
leasingovych produktt i doprovodnych sluzeb.

P#i hodnoceni dosavadniho vyvoje trzni ekonomiky v CR nelze
prrehlédnout rychlost a intenzitu, jakou v nasich podminkéach zdo-
macnel leasing. Jiz v prabéhu 90. let 20. stoleti se stal celkem béz-
nym prostredkem napliovani investi¢nich zaméru i nastrojem
uspokojovani potreb znac¢né ¢asti spotirebitelt. Jiz fadu let ho vyu-
zivaji ekonomické subjekty k tizeni financ¢nich tokt a likvidity,
k dariové optimalizaci i k outsourcingu obsluznych ¢innosti. Rada
vyrobcti, dovozcti a prodejct vyuziva leasing k posileni odbytu
a k naplnovéani celkové marketingové strategie.

Leasingu zacaly vyuzivat velké spolec¢nosti, malé a stredni pod-
niky i drobni podnikatelé. Leasingovy sektor se stal jednim z dyna-
mickych a pomérné stabilnich souc¢asti naSeho finan¢niho trhu. Ne-
Pocty uzaviranych leasingovych smluv i celkové leasingové objemy
plynule rostly. Ve druhé poloviné minulého desetileti nebyl vyraz-
néji ovlivnén ani recesi nadi ekonomiky. Prohlubovala se i makro-
ekonomicka tloha leasingu pri podpoie investic, restrukturalizace,
zamestnanosti i pti $iteni trznich navykt mezi spotiebiteli.

Tento vyvoj pokracuje i v soucasné dobé. Leasingovy trh vyka-
zuje stale mirny rast jak v poctu, tak v objemu leasingovych obcho-
di.. Nabizi stdle 8ir$i spektrum leasingovych produktt i doprovod-
nych sluzeb. Souhrn porizovacich cen véci (bez DPH) preddavanych
do leasingového uzivani dosdhl v lonském roce 110 mld. K¢ a pre-
sahl tak jiz potreti za sebou stomiliardovou hranici. Loni u nas bylo
uzavieno ¢tvrt milionu novych leasingovych obchodti. Stru¢né re-
¢eno - vyuzivani leasingu v naSich podminkdch stdle roste.

Pokud jde o komoditni i zdkaznické zaméreni naseho leasingu, je
jiz po Tadu let stabilni. Rozhodujici podil si udrzuje leasing osobnich
a lehkych uzitkovych vozu, i kdyZz rok od roku mirné klesa. V loniském
roce ¢inil 47 % - vice, nez je obvyklé na leasingovych trzich vétsiny ev-
ropskych zemi. Jednou z pri¢in této situace je v naSich podminkach
i zna¢ny tspéch nabidky leasingu ojetych osobnich aut - loni se na
celkovém leasingu osobnich automobilt podilel celou jednou ¢tvrti-
nou. Z makroekonomického hlediska je pozitivni trvaly rast podilu
typicky podnikatelskych komodit, i kdyZ je mirny a vyraznéji neméni
zbozové zaméreni naseho leasingu. Tykd se to priblizné tietinového
podilu leasingu nakladnich automobilti, autobusti a autokart i podi-
lu leasingu stroju a zarizeni, ktery vloni jiz presdhl jednu Sestinu.

Po leasingovych sluzbéach je u nas poptavka predevsim v sektoru
sluzeb poskytovanych malymi a stednimi podnikateli. Loni do négj
smeérovala témér jedna polovina nové uzavienych leasingovych ob-
chodii. Jedna c¢tvrtina leasovanych véci je vyuzivana v pramyslu
a stavebnictvi. Stale vysoky, i kdyz postupné klesajici, je podil lea-
singu pro soukromé spotiebitele, loni dosahl 17 %. Dlouhodobé stag-
nuje leasing pro rozpoctové organizace a samospravné celky. Zane-
dbatelny je jiz po radu let i leasing do zemédélstvi. V leasingu
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The Czech leasing market continues to register
moderate growth in the number of leasing
transactions as well as in the volume of trade.
The market also offers a wider range of leasing
products and supplementary services.

When evaluating market economy developments in the Czech Republic, the
speed and intensity of adopting leasing in the Czech environment cannot be
ignored. Already during the 1990s, leasing had become a common means of
fulfilling investment objectives and a tool for satisfying the needs of
a substantial amount of consumers. For many years now, economic agents have
used leasing for managing financial flows and liquidity, for optimising taxes and
for outsourcing service activities. Many producers, importers and sellers use
leasing to strengthen sales and to meet overall market strategies.

Large corporations, small and medium-size enterprises as well as small
businesses have started to use leasing services. The leasing sector has become
one of the dynamic and relatively stable parts of the Czech financial market. No
serious incidences of bankruptcy or fraud have been registered. The number of
concluded leasing contracts and the overall leasing volume are continually
rising. Leasing was not even significantly affected by the Czech economic
recession during the second half of the 1990s. The macroeconomic role of
leasing has also intensified in support of investments, restructuring, and
employment as well as expanding market practices among consumers.

This development has continued to the present. The leasing market still
registers moderate growth in the number of leasing transactions as well as the
volume of trade. The market also offers a wider range of leasing products and
supplementary services. The aggregate acquisition prices of items assigned to
leasing (excluding VAT) reached CZK 110 billion last year and exceeded for the
third consecutive time the CZK 100 million mark. A quarter of a million new
leasing transactions were concluded last year in the Czech Republic. In short,
more and more people are using leasing services everyday.

As far as the commodity and customer focus of Czech leasing is concerned,
it has been stable for a number of years. A decisive share is held by the leasing
sector for personal and lightweight commercial vehicles, although this sector
has been moderately declining every year. Last year, the sector’s share was 47%
— more than what is usual on the leasing markets of most European countries.
One of the reasons for this situation is the success of used personal vehicle
leasing in the Czech Republic — last year, one fourth of the personal vehicle
share. From a macroeconomic standpoint, the continuous rise in the share of
typical business commodities is positive, even if it is moderate and even if the
commodity focus of Czech leasing does not change significantly. This concerns
approximately one third of leasing for trucks, buses and coaches, and the
machinery and equipment leasing share, which exceeded one sixth last year.

In the Czech Republic, there is especially demand for leasing services in the
sector related to services provided to small and medium-size enterprises.
Approximately one half of the new leasing transactions last year were directed
to this sector. One fourth of the leasing items are used in industry and
construction. Still high, but gradually declining is the share of leasing for private
consumers, which was 17 % last year. Leasing for budget organisations and
autonomous bodies has been slowing down over the long term. Leasing for
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nemovitosti na naSem trhu prevladaji prodejny a prodejni komplexy.

Patrné je i roz$irovani leasingové nabidky o dalsi doprovodné
sluzby i o nové produkty. Zcela bézna je u nas jiz pomoc leasingo-
vym néajemctm pri posouzeni jejich zamérh sledovanych leasin-
gem (vCetné damiového a ucetniho zpracovani leasingové operace),
zprostiredkovani souvisejicich administrativnich agend i pojisténi,
zajisténi dopravy leasované véci na misto urceni, jeji montaze, pro-
vozni podpora béhem leasingu a podobné. Vedle tradi¢niho financ-
niho leasingu je dnes bézny naptiklad leasing vozovych parki ¢i le-
asing s vy$simi zustatkovymi hodnotami a délbou trznich rizik.

Postupné se i v naSich podminkach prosazuje operativni leasing.
Hlavni vyvojové trendy naseho leasingu odpovidaji do zna¢né mi-
ry situaci na tradi¢nich leasingovych trzich zemi EU. Leasovanymi
objemy i poétem uzaviranych smluv se na$ trh zaradil v loniskych
evropskych leasingovych statistikdch opét na konec prvni desitky.
Jde o nejstabilnéj3i a nejvetsi leasingovy trh v ramci postkomunis-
tickych zemi stredni a vychodni Evropy.

7.da se, Ze konjunktura naseho leasingu bude pokracovati v dal-
§im obdobi. Na stupen vyuzivani leasingu by nemély mit zdsadnéj-
§i vliv neddvné zmény v danovych zdkonech. Dosazeny stupen je-
ho vyuzivani podnikateli i spotrebiteli a pokracujici obohacovani
leasingové nabidky vytvareji pro potvrzeni vyvojovych trendti na-
Seho leasingového trhu z minulych let priznivé podminky.

Poiadi nejvétsich leasingovych spolecnosti podle objemu
nové uzavienych leasingi movitych véci v roce 2003 (v mil. K¢)

Ranking of The Biggest Leasing Companies According to the Volume
of New Contracts of Leased Things in 2003 (in CZK m)
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agriculture has been negligible now for a number of years. In real estate leasing,
shops and shopping complexes dominate the market.

Additional supplementary services and new products for leasing have also
appeared recently on the market. Common services on the market already
include assistance to leaseholders for appraising their objectives monitored by
leasing (including tax and accounting processed leasing transactions), mediation
of related administrative agendas and insurance, arranging delivery of leased
items, assembly, operational support during leasing, and similar services. In
addition to traditional financial leasing, common leasing practices include
vehicle fleets or leasing with high residual value and division of market risks.

In addition, operational leasing is gradually finding its way onto the Czech
market. The main developmental trends of Czech leasing to a large degree
correspond to the traditional leasing markets in the EU. The volume of leasing
and the number of leasing contracts placed the Czech market once again at the
bottom of the top ten in last year's European leasing statistics. The Czech market
is the largest and most stable leasing market of the post-communist countries in
Central and Eastern Europe.

It looks as if the leasing boom in the Czech Republic will continue into the
upcoming period. The recent changes in tax legislation should not have
a substantial effect on the level of leasing. The acquired level of leasing used by
businesses and consumers and the continued improvements made in leasing
products and services create favourable conditions for confirming the
developmental trends of the Czech leasing market.

Poiadi clenskych spolecnosti Asociace leasingovych spolecnosti
podle objemu leasingu nemovitosti v roce 2003 (v mil. K¢)

Ranking of Member Companies of the Association of Leasing Compa-
nies According to the Volume of Leased Real Estate in 2003 (in CZK m)
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Poiadi nejvétsich leasingovych spolecnosti podle objemu
operativniho leasingu movitych véci v roce 2003 (v mil. Kc)

Ranking of Association of Leasing Companies’ Members According
to the Volume of Movables’ Operative Leasing in 2003 (in CZK m)
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Poradi ¢lenskych spolecnosti Asociace leasingovych spolecnosti podle
objemu spotrebitelskych tvéri poskytnutych v roce 2003 (v mil. Kc)

Ranking of Member Companies of the Association of Leasing Companies
According to the Volume of Consumer Credits Granted in 2003 (in CZK m)
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Nejvétsi leasingové spolecnosti podle celkové hodnoty vSech leasovanych véci
The Biggest Leasing Companies According to the Value of All Leased Things

| Torfinance 2004 |

Spolecnost

Company

CAC Leasing

(S0B Leasing

SkoFIN

Franfinance Czech Republic
VB Leasing (Z

HVB Leasing Czech Republic
Leasing Ceské spofitelny

GE Capital Leasing

(P Leasing

DaimlerChrysler Services Bohemia
DIL Immobilien-Leasing
Immorent CR

CCB-FINANCE
Raiffeisen-Leasing

Cesky leasing

ING Lease (CR.)

LeasePlan CR

S Morava Leasing

FCE Credit

Scania Finance Czech Republic

Celk. hodnota
viech leasovanych véci 2003
(mil. K po odpisech)

Total value
of all leased things 2003
(CZK m, after depreciations)
22 286
22032
19963
11179
10196
9906

8895

8280

7944

7051

5817

5603

5583

5423

5291

4355

389

3828

2631

2535
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Celk. hodnota
viech leasovanych véci 2002
(mil. K po odpisech)

Total value
of all leased things 2002
(CZK m, after depreciations)
19039

22 457
19517
9707

9537

8592

8811

8616

701

6085

5123

4985

3410

5678

4252

4297

3075

3366

2259

Celk. hodnota

viech leasovanych véci 2001
(mil. K& po odpisech)

Total value

of all leased things 2001
(CZK m, after depreciations)

The Biggest Leasing Companies According to the Volume of New Contracts

Spolecnost
Company

(SOB Leasing

CAC Leasing

SkoFIN

Franfinance Czech Republic
VB Leasing CZ

Immorent CR

GE Capital Leasing
DaimlerChrysler Services Bohemia
(P Leasing

CCB-FINANCE

Leasing Ceské sporitelny
Cesky leasing

S Morava Leasing
Raiffeisen-Leasing

LeasePlan CR

Scania Finance Czech Republic
DIL Immobilien-Leasing

HVB Leasing CR

D.S. Leasing

GMAC

Objem 2003
(mil. K¢)
Volume 2003
(CZK m)
13575
13315
12 545
6011
5862
5604
5146
5092
4954
4942
4229
3326
2378
2334
2231
1483
1328
1266
1091
1058
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Objem 2002 Objem 2001
(mil. K¢) (mil. K¢)
Volume 2002 Volume 2001
(CZK m) (CZK m)
13587 14580
13063 13553
13084 13675
5683 4582
5886 5416
2644 1255
5685 4865
4735 4690
4524 4437
3226 1874
5323 4664
23N 2380
2337 1820
3572 2562
1653 179
1309 1190
1527 1864
13 1390

EKONOM VARUJE:

Nt G e EKONOM

Objem 2000
(mil. K¢)
Volume 2000
(CZK m)
11981
13695

11415

4015

7469

3015

1529

19572
21562
18901
7730
8035
1830
8203
8472
5965
5590
4106
2357
1685
3866
3683
2568
2630

1985

Meziroéni rist
2003/2002 v %
Year-on-year growth
2003/2002 in %
0,09

+1,93

4,12

+5,77

041

+111,95

9,48

+7,54

49,50

453,19

-20,55

+40,28

+1,75

-34,66

34,97

+13,29

-13,03

-9,80

PRIPRAVIT SE 0 MNOHO VYHOD.
PREDPLATNE@ECONOMIA.CZ

Meziroéni rist
2003/2002
(%)

Year-on-year growth
2003/2002
(%)
+17,05
-1,89
+2,29
+15,16
+6,91
+15,29
+0,95
-390
+13,31
+15,88
+13,55
+12,40
+63,72
-4,49
+24,44
+1,35
+26,70
+13,73

+12,22

Meziroéni riist
2002/2001 v %
Year-on-year growth
2002/2001 in %
-6,81

-3,62

-432

+24,03

+8,68

+110,68

+16,86

+0,96

+1,96

+12,15

+14,13

-0,38

+28,41

+39,42

-7,86

+10,00

-18,08

-15,61

Meziro¢ni rist
2002/2001
(%)

Year-on-year growth
2002/2001
(%)

2,12
+4,15
43,26
+25,58
+18,69
+369,51
+141
+1,70
+17,54
+8,86
+24,77
+111,50
+102,37
+46,87
+15,45
+19,74
+21,98

+13,80

Mezirocni rist
2001/2000 v %

Year-on-year growth
2001/2000 in %

+21,69
-1,04
+19,80

+34,89

-34,86

+47,16

+21,55
+34,12
+84,05

-9,09

vite co, vite pro¢
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Poradi ¢lenskych spolecnosti Asociace leasingovych spolecnosti podle Poiadi clenskych spolecnosti Asociace leasingovych spolecnosti
objemu spotiebitelskych splatkovych prodejti v roce 2003 (v milionech podle objemu splatkovych prodeji a jinych zpiisobii financovani
K¢) investicniho majetku v roce 2003 (v mil. K¢)
Ranking of the Association of Leasing Companies’ Members Ranking of the Association of Leasing Companies’ Members
According to the Volume of consumer installment sales in 2003 According to the Volume of Installment Sales and Other Ways
(in CZK m) of Investment Assets’ Financing in 2003 (in CZK m)
1500
400 1200 | 77
900
300
600
Te © L. o rl_l:l\_l;\l_r@ ®
100 V,p" \909\ \‘\V\Z\)v\\ 7 ‘}o@o mﬁo 63@ o&o\ \9,5‘3‘ é\(&o
ce& & Qy‘{( R 0 gl & o
N ) o
& S AT & &;&"
Cesky Triang| CSOB Leasing CAC Leasing \9&\ 4.*6‘\0
ZDROJ: ASOCIACE LEASINGOVYCH SPOLECNOSTI CESKE REPUBLIKY, ARCHIV BANKOVNICTVI/SOURCE: ASSOCIATION ZDROJ: ASOCIACE LEASINGOVYCH SPOLECNOSTI CESKE REPUBLIKY, ARCHIV BANKOVNICTVI/SOURCE: ASSOCIATION
OF LEASING COMPANIES OF THE CZECH REPUBLIC, ARCHIVE OF BANKOVNICTVI MONTHLY OF LEASING COMPANIES OF THE CZECH REPUBLIC, ARCHIVE OF BANKOVNICTVI MONTHLY

Bankovnictvi
B PDF informac¢ni servis, kazdy tyden pFfimo ve vasi e-mailové schrance
[l benefit pro predplatitele mési¢niku Bankovnictvi bankovnictvi.ihned.cz

¥ % SkoFIN

origindInf finan¢ni sluzby

Dokazeme vic, nez
si myslite...

Umite si pfedstavit své nové auto? Je pohodIné, rychlé
a bezpecné, ale pro vés nedosazitelné? Zvolte leasing
nebo Uvér a piekonejte vzdalenost mezi touhou a rea-
litou! Spole¢nost SkoFIN vdm nabizi zna¢kové fady:

Skoda Finance

Volkswagen Finance

Seat Finance

Audi Finance

Financovani ojetych vozi

SkoFIN - sila a stabilita koncernu Volkswagen.

Bezplatnad infolinka 800 100 800
www.skofin.cz

FR-00066



Rist leasingovych obchodii ¢leni Asociace leasingovych spoleénosti
CR (v mld. K¢)

Growth of Leasing Business of Czech Leasing Companies’ Association
Members (in CZK bn)
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Leasing movitych pfedméti v CR v roce 2003 podle podnikatelského
zaméreni zakaznikd

Movables’ Leasing in the CR in 2003 According to Business Branches

Ostatni
[Others
1,6 % (1588 mil. K&)

Zemeédeélstvi/Agriculture
3,2 % (3177 mil. K¢)

Soukromi spotiebitelé/
Private consumers
16,9 % (16 780 mil. K¢)

Sluzby verejny sektor/
Public sector service
3,9 % (3872 mil. K¢)

Pramysl, stavebnictvi/
Industry, construction
25,3 % (25 120 mil. K¢)

Sluzby saaskrmmy sektor/
Private BEOSDr BATvices
49,1 % (28 753 mil. K¢)
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OF LEASING COMPANIES OF THE CZECH REPUBLIC, ARCHIVE OF BANKOVNICTVI MONTHLY

Poradi nejvétsich evropskych trhii podle objemu leasingu stroju, zafizeni
a dopravnich prostredk zahajenych v roce 2003 (v mil. EUR)

Ranking of the Biggest European Markets Accord. to Leased Vol. of Machines,
Equipment and Means of Transport for Leasing Started in 2003 (in EURm)
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Zaméfeni leasingu movitych piedméti v CR v roce 2003
podle komodit

Structure of Movables' Leasing in the CR in 2003 According
to Commodities

Ostatni
[Others
3,2 % (3134 mil. K¢)

Letadla, lodé, vagony/
Airplanes, ships, waggons
0,1 % (73 mil. K¢)

Stroje a zafizeni /Machines and equipment
19,6 % (19 487 mil. K&)

Osobni automobily, Pocitace, vybaveni kancelari/

Cars Computers, office equipment
48,7% (48 382 mil. KE) 1,3 % (1315 mil. K¢)

DITIE[Pprostiedky bez osobnich aut/
| EELEFOF transport except cars
27,1 % (26 899 mil. K¢)

ZDROJ: ASOCIACE LEASINGOVYCH SPOLECNOSTI CESKE REPUBLIKY, ARCHIV BANKOVNICTVI/SOURCE: ASSOCIATION
OF LEASING COMPANIES OF THE CZECH REPUBLIC, ARCHIVE OF BANKOVNICTVI MONTHLY

ZaméFeni leasingu nemovitosti v CR v roce 2003 podle povahy
pronajaté nemovitosti

Structure of Inmovables’ Leasing in the CR in 2003 According
to the Nature of Leased Realty

Ostatni
Budovy pro vefejné sluzby/ /Others
Public services buildings 6,3 % (594 mil. K¢&)
1,9 % (176 mil. K&)

Hotely a pensiony/
Hotels and pensions
2,9 % (276 mil. K¢)

Administrativni budovy/
Administrative buildings £

L ( Priimyslové objekt
6 % (558 mil. K¢&)

Industrial objects
26,1 % (2439 mil. K&)

Prodejny/Shops
56,8 % (5317 mil. K¢&)

ZDROJ: ASOCIACE LEASINGOVYCH SPOLECNOSTI CESKE REPUBLIKY, ARCHIV BANKOVNICTVI/SOURCE: ASSOCIATION
OF LEASING COMPANIES OF THE CZECH REPUBLIC, ARCHIVE OF BANKOVNICTVI MONTHLY

Zaméfeni leasingu movitych pfedméti v CR v roce 2003
podle komodit

Structure of Movables' Leasing in the CR in 2003 According
to Commodities
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Milana Gerzu, vykonného reditele spolecnosti CAC LEASING/Milan Gerza, CEO of the Company CAC LEASING

Jak se podle Vaseho nazoru bude vyvijet leasingovy trh
po vstupu do EU - ¢esky leasing je v evropské konkuren-
ci na prrednich mistech, je Sance jeSté na dalsi rust ¢i ex-
panzi?

Sou¢asnym objemem leasingového trhu se Ceska repub-
lika rradi na devaté misto v Evropé. Vysledky leasingového ob-
chodovani za prvni ¢tvrtleti signalizuji, Ze u nas lze letos oce-
kdvat mirny pokles objemu novych leasingovych obchodti.
Myslim si ale, Ze tento fakt nebude mit néjak vyrazny dopad na po-
zici ¢eského leasingu v evropském prostoru. Do budoucich let je
v8ak mozné predvidat rust leasingovych obchodt v sousednich ze-
mich, napriklad v Polsku, kde leasing loni zaznamenal rust pres
20 % a dale objemové expanduje. V souvislosti s trendy v zapadni
Evropé lze na ¢eském leasingovém trhu také ocekavat rozvoj ope-
rativniho leasingu, ktery u nds v soucasnosti dosahuje podilu jen
4-5 % z celkového objemu novych obchodi.

Rozhodujici pro dalsi vyvoj leasingu bude spise poptavka po in-
vesticich a ddle fakt, zda leasingové financovani nebude diskrimi-
nacné vytrazeno z moznosti financovani investic, kde je moznost
ziskani dotaci z fondtt EU.

Celkové zasadni zmény nepredpokladdam, spise ve struktute pro-
dukti pajdou rychleji doptedu u leasingovych spole¢nosti tzv. ne-
leasingové produkty - splatkovy prodej, spotiebitelsky tvér, opera-
tivni leasing se sluzbami. Prostor pro finan¢ni leasing ztstava
u uzitkovych automobilti, ve financovani odbytu malych strojt a za-
Fizeni a v konkurenci s tivérem i u velkych zarizeni.

Samostatnou otdzkou jsou moznosti u nemovitosti, kde se snad
legislativa alespon zc¢asti priblizi stavu v sousednim Slovensku, kde
pro leasing nemovitosti jsou mnohonéasobné lepsi podminky.

OTAZKA PRO.../A QUESTION FOR...

What is your opinion on development of the leasing market
after joining the EU - the Czech leasing is somewhere in the
forefront of the European competition, is there any chance
for further growth or expansion?

According to the current volume of the leasing market, the Czech
Republic ranges to the ninth place in Europe. Results of leasing
trading in the first quarter signalize that mild drop of new leasing
trades can be expected in our country this year. But | think that this
fact will not have any significant effect on a position of the Czech leasing in
the European area. In future, however, it is possible to foretell growth of
leasing trade in neighbouring countries, for example in Poland, where leasing
rose by more than 20 % and keeps expanding its volume. In the context of
trends in western Europe, development of operative leasing, which reaches
only 4-5 % share of the total volume of new trades now, can be also expected
at the Czech leasing market.

The decisive factor for further leasing development will rather be a demand
for investments. Then the fact if leasing financing will not be discriminatorily
excluded from the possiblity of investments financing, where there is a chance
to get subsidies from EU funds.

Generally, | do not expect any crucial changes, rather non-leasing products
of leasing companies — instalment sale, consumer credit, operative leasing with
services will move forward faster within a structure of products.

The space for financial leasing remains in case of utility vehicles, financing of
small machines and equipment, and also in competition with a credit in case of
large equipment.

An independent question is represented by possibilities in case of real
estates, where legislation will perhaps come at least nearer to the state in
neighbouring Slovakia, where there are much better conditions for real estate
leasing.

Petra Lehkého, vedouciho marketingu spolecnosti SkoFIN/ Petr Lehky, Head of the Marketing Department, SkoFIN Company

(Y

Jaky vliv bude mit podle Vaseho nazoru zvyseni DPH
na vyuzivani leasingu jako velmi rozs$ireného zptisobu
porizovani aut?

Spole¢nost SkoFIN v souvislosti se vstupem Ceské re-
publiky do EU a zvy8enim sazby DPH u finan¢nich sluzeb
7 5 % na 19 % zvySila ceny svych sluzeb pouze o 2 az 3 %.
Mésicni leasingova splatka na vz v hodnoté 350 000 K¢ se
tak zvySi primérné o necelych 200 K¢. Pro naSe klienty se
v zésadé nic neméni, na trhu zustavaji stejné produkty jako prred
1. kvétnem 2004, pouze dochdazi k drobnym technickym tpra-
vam.

Lisit se ale bude napriklad zptsob pojistovani vozidel. Dosud
jsme ndklady na pojisténi zahrnovali do turokové ¢asti splatky,
nyni klientim nabizime zprostredkovani smlouvy primo s pojis-
tovnou za vyhodn¢jSich podminek nez doposud. Pojistnou
smlouvu s pojistitelem nebude uzavirat leasingova spolec¢nost,
ale piimo klient. SkoFIN zprostredkovava bezplatné sjednéani
smlouvy s pojistovnou primo v autosalonech.

Oc¢ekavame nadéale zajem klientti i o jiné zptisoby financovani,
jako uvér, ale pouze v omezené mire, a to predeviim u ojetych vo-
zidel. A dtivod? Vyse splatky je u viceméné shodna, rozdil je v kom-
plikovanosti zajisténi ivéru a tedy snadnosti uvér ziskat. Nepied-
pokldddme ani vyrazny presun klientt od leasingovych spole¢nosti
naptiklad k bankdam. Ztstanou totiz zachovany tradi¢ni vyhody le-
asingového financovani, zejména rychlost uzavieni leasingové
smlouvy.

What is your opinion on the influence of the VAT increase
on usage of leasing as a very popular way of buying cars?
The SkoFIN company, in connection with the Czech Republic joining
the EU and increase of the VAT rate in financial services from 5 % to
19 %, increased their service prices by 2 - 3 % only. A monthly leasing
instalment for a car worth CZK 350,000 will thus be increased by
about CZK 200 K¢ on average. Nothing will change in principle for our
clients, the same products as before May 1, 2004 remain on the
market, only minor technical adjustments will happen.

However, for example the method of vehicles insurance will be different. Up
to now we included expenses on insurance into the interest part of the
installment, now we are offering clients arranging for a contract directly with an
insurance company under better conditions than before. The insurance contract
with an assurer will not be concluded by a leasing company but by the client
himself. SkoFIN company intermediates the contract arrangement free of charge
directly in car shows.

In future we also expect clients’ interest in other ways of financing, such as
credit, but only to a limited extent, namely in case of used cars. And a reason?
The instalment amount is more or less identical, the difference consists in
complexity of a credit arrangement and thus in ease of a credit acquisition. We
do not expect any noticeable transfer of clients from leasing companies to
banks, for example. Treaditional advantages of leasing financing will be
preserved, especially fastness of completion of a leasing contract.
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Clenové Asociace leasingovych spoleénosti Ceské republiky/

Members of Association of Leasing Companies of the Czech Republic

AGROLEASING, s. r. 0.

Pravdova 837/11, 377 01 Jindfichiv Hradec
Tel.: 384 361 067, 384 361, fax: 384 362 166
E-mail: agroleas@esnet.cz

ALD Automotive, s. 1. 0.

U Stavoservisu 1, 100 40 Praha 10

Tel.: 281 006 148, fax: 281 006 390
E-mail: ald-automotive@ald-automotive.cz

Appian Leaing, a. s.

Na kréské strani 37/1956, 140 21 Praha 4
Tel.: 261 009 911, fax: 261 260 087
E-mail: kosovec@al.cz

AUSTROFIN Leasing, s. r. o.
Jiraskova 10, 682 01 Vyskov

Tel.: 507 344 402, 283 840 184

Fax; 283840179

E-mail: fhl@telecom.cz

BESTFIN, a. s.

Na Trebesiné 3158/11, 130 00 Praha 3
Tel.: 272179 111, fax: 272 179 202
E-mail: svobo@bestfin.cz

BN LEASING, a. s.

TyrSova 2070, 256 01 BeneSov u Prahy
Tel.ffax: 317 723 245-46

E-mail: bn-leasing@abnet.cz

BOHEMIA, s. . o.

Kollérovo ném. 7, 772 00 Olomouc
Tel.: 585 224 956 fax: 585 222 714
E-mail: bohemia@bohemia-ol.cz

BUSINESS Lease, s. . 0.
Bucharova 16, 155 00 Praha 5
Tel.: 251 025 800 fax: 251 626 971
E-mail: info@bl.cz

CAC LEASING, a. s.

Janackovo nabrezi 55, 150 05 Praha 5
Tel.: 257 091 111 fax: 257 328 881
E-mail: info@cac.cz

CB leasing, a. s.

Biskupska 1, 370 21 Ceské Budgjovice
Tel.: 386 355 570, fax: 386 358 942
E-mail: chleasing@volny.cz

CCB - Leasing, s. T. 0.
Safrénkova 1, 155 00 Praha 5

Tel.: 225 285 111 fax: 225 285 112
E-mail: info@ccbfinance.cz

CETELEM CR, a. s.

Letenska 2, 118 00 Praha 1

Tel.: 257 080 111, fax: 257 080 128
E-mail: cetelem@cetelem.cz

CITILEASING, s. r. 0.
Evropské 178, 166 60 Praha 6

Tel.: 233 061 363, fax: 233 061 330
E-mail: citileasing@citicorp.com

CLIMEX; s. 1. 0.
V Kopecku 75, 500 01 Hradec Kralové

Tel.: 495 515 709 fax: 495 510 145
E-mail: climex@volny.cz

CommerzLeasing CR, s. 1. .
Myslikova 31, 110 00 Praha 1

Tel.: 221 908 701-704, fax: 221 908 750
E-mail: info@commerzleasing.cz

Ceska finanéni a zaruéni, s. 1. o.
Nam.Padlych 20, 164 00 Praha 6

Tel.: 204 605 333, fax: 204 605 677

E-mail: info@cfz.cz

Cesky Leasing, s. 1. o.

Zlaty Andél, Nadrazni 23, 151 34 Praha 5
Tel.: 267 228 811, fax: 267 228 810
E-mail: leasing@cesky-auto-leasing.cz

Cesky Triangl, a. s.
Vitkovickd 1, 702 00 Ostrava

Tel.: 597 470 111 fax: 597 470 120
E-mail: triangl@ccstriangl.cz

CP Leasing, a. s.

Namésti Hrdindi 4, 140 00 Praha 4
Tel.: 267 185 712, fax: 267 185 959
E-mail: info@cpleasing.cz

(SOB Leasing, a. s.
Rohécova 1148/63, 130 00 Praha 3
Tel.: 222 012 111, fax: 222 012 360
E-mail: info@csobleasing.cz

DaimlerChrysler Services
Bohemia, s. 1. o.

Daimlerova 2, 149 00 Praha 4

Tel.ffax: 271 077 66 fax: 271 077 609
E-mail: leasing@daimlerchrysler-services.cz

DIL Immobilien-Leasing, s. r. o.
Jungmanova 34/750, 110 00 Praha 1

Tel.: 221990 000, fax: 221 990 001

E-mail: dil@dil.cz

Dr. Barbara Vodicka, Aussenhandel &
Leasing, s. r. 0.

Vanickova 1, 400 01 Usti nad Labem

Tel.: 475 211 632, fax: 475 210 148

E-mail: drvodicka@mbox.vol.cz

D.S. Leasing, a. s.

Udolni 33, 602 00 Brno

Tel.: 542 135 200-5, fax: 542 135 206
E-mail: dsleasing@dimension.cz

EFIS, a. s.

Na Hroudé 19, 100 00 Praha 10

Tel: 267 053 259-66, fax: 267 053 269
E-mail: efis@efis.cz

EKORENT, s. 1. 0.

Ke Stirce 14/28

182 00 Praha 8

Tel.: 241 483 330, fax: 241 481 339
E-mail: leasing@ekorent.cz

Europcar Fleet Services, a. s.
Pekafska 7, 155 00 Praha 5
Tel.: 224 992 551, fax: 224 992 590

ERNST & YOUNG, k. s.

Karlovo ném. 10, 120 00 Praha 2
Tel: 225 335 11, fax: 225 335 222
E-mail: ernstyoung.cz@cz.ey.com

EKOMA, s. 1. 0.

Jugoslavska 29 Valdek, 120 00 Praha 2
Tel.: 221 501 711, fax: 221 507 717
E-mail: info@ekoma-leasing.cz

ESSOX Leasing a. s.

Senovézné ném. 7, 370 01 Ceské Budgjovice
Tel.: 387 881 111, fax: 387 881270

E-mail: essox@essox.cz

FCE Credit, s. r. .

Thamova 16, 186 00 Praha 8

Tel.: 234 650 111, fax: 234 650 345
E-mail: vmnoucek@ford.com

Franfinance CR, s. 1. 0.

Jungmannova 34/750, PO Box 877, 111 21 Praha 1
Tel.: 224 990 500, fax: 224 990 580

E-mail: franfinance@volny.cz

GE Capital leasing, a. s.
Vyskocilova 1422/1a, 140 28 Praha 4
Tel.: 224 446 262, fax: 224 446 123
E-mail: gecl@gecapital.com

GE Capital Multiservis, a. s.
Vyskocilova 1422/1a, 140 28 Praha 4

Tel.: 02/2444 1111, fax: 02/2444 5400
E-mail: david.praibis@ge.com
www.gecmultiservis.cz, www.multiservis.cz

GMACG, a. s. (OPEL)
Olbrachtova 9, 140 00 Praha 4

Tel.: 239 004 000, fax: 239 004 999
E-mail: gmac-czech@gmacio.com

HEWLETT-PACKARD, s. r. 0.
Vyskocilova 1/1410, P.0. BOX 64, 140 21 Praha 4
Tel.: 261307 111, fax:

E-mail: prague_hpfinance@hp.com

HOME CREDIT Finance, a. s.
Kounicova 39, 602 00 Brno

Tel.: 541 598 111, fax: 541 211 893
E-mail: homecredit@homecredit.cz

HVB Leasing CR, s. r. 0.
Hybernska 1009/24, 110 00 Praha 1

Tel.: 222 129 111, fax: 222 129 211
E-mail: marta.majtanova@hvb-leasing.cz

IKB Leasing s.r.o.
Francouszké 171/28, 120 00 Praha 2
Tel.: 222 929 400, fax: 222 929 490
E-mail: info@ikb-leasing.cz

IMMOCONSULT Czechia, s. 1. 0.
Senovazné nam. 3/993, 110 00 Praha 1
Tel.: 224 210 268, fax: 224 210 888
E-mail: info@immoconsult.cz

IMMORENT CR, s. 1. .
Nérodni 41/973, 110 00 Praha 1

Tel.: 224 214 383, fax: 224 218 473
E-mail: office@immorent.cz

ING Lease (C.R.),s.r. 0

Nédrani 25 - Zlaty Andél, 155 00 Praha 5
Tel.: 221 866 646, fax: 221 866 641
E-mail: inglease@mbox.vol.cz

IVA Leasing, s. 1. 0.

Méjova 34, 350 01 Cheb

Tel.: 603 926 003, tel./fax: 383 321 336
E-mail: iva_leasing@telecom.cz

JIHOSPOL, a. s.

Pisecka 893, 386 24 Strakonice

Tel.: 383 350 111, fax: 0342/321 336
E-mail: jihospol@jihospol.cz

K&H, a. s.

Trojska 116/629, 171 00 Praha 7
Tel.: 284 690 725, fax: 284 691 725
E-mail: admin@khleasing.cz

KPMG CR, s. . o.

Pobiezni 19, 180 00 Praha 8

Tel: 222123 111, fax:

222 123 100E-mail: pzavitkovsky@kpmg.cz

KV-leasing, a. s.
Bulharska 750/5, 360 01 Karlovy Vary
Tel.: 353 588 528, fax: 353 221 430

LEASE Plan CR, s. r. o.
Pekafska 14, 155 00 Praha 5
Tel.: 222 829 211, fax: 235 522 491

Leasing Ceské Spofitelny, a. s.
Strelnicna 8/1680, 182 00 Praha 8

Tel.: 284 684 814, fax: 266 095 349
E-mail: info@leasingcs.cz

LEASING-STAR, s. 1. 0.
Nakladni 1060, 415 01 Teplice
Tel.fax: 417 538 115, 417 539 624
E-mail: leasingstar@mbox.vol.cz

MB Leasing, a. s.

Trida TGM 1076, 293 01 Mlada Boleslav
Tel.: 326 717 311, fax: 326 327 089
E-mail: sekretariat@mbleasing.cz

Mc Trade, s. 1. 0.
Na vapence 1441/8, 130 00 Praha 3
Tel.: 271 774 694, fax: 271 774701

NOVA-AUTO Leasing, a. s.
Sazecska 560/8, 108 25 Praha 10

Tel.: 272 705 988, 90, 91, fax: 272 705 985
E-mail: cadil@nova-auto.cz

Oberbank Leasing, s. r. 0.
Vodickova 792/40, 110 00 Praha 1
Tel.: 296 303 290, fax: 296 325 996
E-mail: ivan.veznik@oberankleasing.cz

OMNIPOL, a. s.

Nekazanka 11, 112 21 Praha 1

Tel.: 224 012 323, fax: 224 012 439
E-mail: omni46@omnipol.cz
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Leasing stroju a zarizeni

m Vypocetni technika, obrdbéci a stavebni stroje,
technologické celky a jiné movité véci v pofizovaci
cené od 500.000 K¢

m Pevné nebo pohyblivé splitky

= Financovani v K¢ i EURO

m Dovozové operace, zajisténi prepravy a celniho
fizent, pojistént, financni poradenstvi a dalsi

= Finan¢ni leasing

u Operativni leasing

m Splatkovy prodej

CAC

LEASING

Clen skupiny HVB
www.cac.cz info@cac.cz

CAC LEASING, a.s., Janackovo ndbf. 55/140, 150 05 Praha 5
Zakaznické centrum financni spkupiny CAC LEASING
% 844 11 33 55, € 844 1133 99
Provozni doba po-p4 7,00-18,00

Rozjed'te to

" $'CAC LEASING!

PricewaterhouseCoopers CR, s. r. o.
Katefinska 40/466, 120 00 Praha 2

Tel.: 251 151 111, fax: 251 156 111

E-mail: paul.inman@cz.pwcglobal.com

PRISMA-CZ, a. s.

Jiraskova 203, 500 04 Hradec Kralové
Tel.: 495 533 587, 589, fax: 495 533 588
E-mail: info@prisma.cz

PROFIN, a. s.

Antala Staska 32, 146 20 Praha 4
Tel.ffax: 222 135 453, 55

E-mail: stary@profin.cz

PSA FINANCE CR, s. . o.
Pobfezni 620/3, 140 02 Praha 4
Tel.: 224 835 455, fax: 222 327 269
E-mail: psafinance@mpsa.com

PSK-LHS leasing a management
vozového parku, s. r. 0.

Pekarska 5/638, 150 00 Praha 5

Tel.: 251 610 868, fax: 251 610 865

E-mail: prag@leasing.at

Raiffeisen-Impuls-Leasing, s. r. o.
Dlouhd 26, 110 00 Praha 1

Tel.: 224 819 081, fax: 224 819 088

E-mail: ril@ril.cz

Raiffeisen-Leasing, s. r. 0.
Olbrachtova 2006/9, 140 21 Praha 4
Tel.: 221 511 609, fax: 221 511 666
E-mail: praha@rl.cz

RELEAS, a. s.

Pod Hajkem 2204/1, 180 00 Praha 8
Tel.: 266 313 601, fax: 266 317 715
E-mail: releas@releas.cz

ROBINCO Leasing, s. r. 0.
Sofijské nam. 3, 143 00 Praha 4
Tel.: 244 400 001, fax 244 400 002
E-mail: roblea@iol.cz

S-BOHEMIA Leasing, a. s.
Biskupska 5, 370 01 Ceské Budgjovice
Tel.: 386 716 111, fax: 387 311 157
E-mail: robert.cemicky@s-bl.cz

S-MORAVA, s. 1. 0.

Horni ndmésti 18, 669 02 Znojmo
Tel.: 515200 511, fax: 515 200 512
E-mail: info@smorava.cz

SCANIA FINANCE CR, s. 1. 0.
Chrastany 186, PO BOX 21, 252 19 Rudna u Prahy
Tel.: 251 095 124-9, fax: 257 950 731

E-mail: zuzana.tomeckova@scania.com

SINCOM Leasing, a.s
Husova 1444, 390 02 Tabor

Tel.: 381 253 593, fax: 381 256 407
E-mail: sincom@sincom.cz

Stavebni Doprava a Mechanizace
(SDM), a. s.

Kutnohorska 309, 109 00 Praha 10-Dolni Mécholupy
Tel.: 272 704 001, fax: 272 706 279

E-mail: sdm@sdm.cz

Summit Leasing CZ, s. 1. 0.
Kolbenova 15, 190 00 Praha 9

Tel: 283 019 550-51, fax: 283 019 555
E-mail: klient@sumitleasing.cz

SiidLeasing, s. 1. 0.

Janackovo nabrezi 23, 150 00 Praha 5
Tel.: 257 090 251, fax: 257 310 085
E-mail: info@suedleasing.cz

SkoFIN, s. r. o.

Pekafska 6, 155 00 Praha 5

Tel.: 224 992 111, fax: 224 992 307
E-mail: skofin@skofin.cz

TEKONA, a. s.

Na Dlazdénce 862/5, 182 00 Praha 8
Tel.: 284 686 514, fax: 284 681 546
E-mail: tekona@tekona.cz

THEMIS, a. s.

Horni Paseky 1389, 756 61 Roznov pod Radhostém
Tel.: 571 648 448

E-mail: themis@ro.inext.cz

TOYOTA Financial Service Czech, s. . o.

Sokolovska 192/79, 186 00 Praha 8 - Karlin
Tel.: 296 579 506-67, fax: 296 579 524
E-mail: toyotafinance@toyotafinance.cz

UNILEASING, a. s.

Randova 214, 339 01 Klatovy 1

Tel.: 376 357 111, fax: 376 357 129
E-mail: unileasing@unileasing.cz
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UNION Leasing, a. s.
MIynska 1, 702 00 Ostrava

Tel.: 596 674 771, fax: 596 674 772
E-mail: info@unionleasing.cz

VB Leasing CZ, s. r. o.
M-Paldc, Herspicka 5, 639 00 Brno
Tel.: 543 550 111, fax: 543 550 150
E-mail: info@vbleasing.cz

VLTAVIN leas, a. s.

M. Horakové 121, 160 00 Praha 6
Tel. 233 114 411, fax: 233 114 110
E-mail: sekretariat@vltavinleas.cz

Vychodoceska leasingova, s. r. o.
Vraclavska 200/11, 566 01 Vysoké Myto

Tel.: 465 424 007, 465 420 210 fax: 465 424 494
E-mail: vychleas@vychleas.cz

DALSI SUBJEKTY LEASINGOVEHO TRHU
PENZIJNIHO PRIPOJISTENi/FURTHER
SUBJECTS OF THE LEASING MARKET

Asociace leasingovych spolecnosti
Ceské republiky

Strelnicnd 8/1680, 182 00 Praha 8 - Kobylisy
Generalni tajemnik: JUDr. Jifi Pulz, CSc.
Tel./fax.. 284 685 675

e-mail: asociace@traveller.cz
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CZ AND CHAIRMAN OF THE CZECH
ASSOCIATION OF FACTORING

COMPANIES

Factoringovy trh
s1 zachoval
rustovy trend

Factoring si nasel stabilni pozici v portfoliu
financnich sluzeb a jevi se jako optimalni nastroj
pro kontokorentni financovani. Navic nabizi
FeSeni situace na strané dodavatele, spocivajici
v nalezeni konkurencni vyhody v prodlouzené
splatnosti pohledavek za soucasné eliminace
rizika spojeného s insolvenci odbératel.

Asociace factoringovych spole¢nosti CR (AFS CR) vykazala za
rok 2003 kumulativni obrat ve vysi presahujicich 64 mld. K¢. Toto
¢islo predstavuje nartst o vice nez 20 % ve srovnani s tdaji evido-
vanymi za rok 2002. AFS CR vnikla v roce 1999 a sdruzuje pét nej-
vétsich tuzemskych factoringovych spole¢nosti — Factoring Ceské
sporitelny, Factoring KB, LB Factoring CZ, O.B.HELLER
a TRANSFINANCE. AFS CR vykazuje od svého zaloZeni trvaly rust,
ktery dokladuje rostouci zdjem o factoringové sluzby. V poslednich
letech doS$lo k vyraznému sniZeni cen (factoringovych poplatki)
i arokovych sazeb. Duvodem byl jednozna¢né konkurencni tlak
a déle pak historické snizeni referen¢nich urokovych sazeb. Kon-
kurenci je nutno hledat nejen mezi jednotlivymi factoringovymi
spole¢nostmi, ale i bankami a pojiStovnami. Globélni tlaky jsou dal-
§i pri¢inou snizeni sazeb. Toto jsou faktory, které pretrvaji v nej-
bliz8ich letech a factoringové sluzby pribliZi mnoha novym klien-
tim. Obecné se uvdadi, ze hranici pro ruast byva dosazeni
kumulativnich factoringovych obrat na tirovni 5 % HDP.

Factoring se uplatituje nejen pti financovani tuzemskych pohleda-
vek, ale pomérné casto zasahuje i do exportnich, pripadné importnich
vztaht. V mnoha pripadech nahrazuje akreditivy. Pokud se podivame
na strukturu obratu AFS CR v téchto dvou oblastech, vice ne 80 %
obratu tvori tuzemské obchody. Pri sledovani svétovych trendt (podle
udajti Factors Chain International) zjistujeme, Ze celkovy svétovy obrat
realizovany prostirednictvim factoringu dosahuje vice nez 760 mld.
EUR. Podil domdciho factoringu ¢ini priblizné 935 %. Meziro¢ni nartst
celosvétového obratu ¢ini 5 %. AFS CR vykazuje p¥i porovnani s témi-
to ¢isly vice nez ¢ty'ndsobnou dynamiku a silnou exportni orientaci.

Obecné lze Tici, ze mezi klienty factoringovych spole¢nosti se
stale Castéji vyskytuji — kromé tradi¢niho cilového sektoru (stred-
ni a menS$i podnikatelské subjekty) — i silné spole¢nosti s nadna-
rodni pusobnosti. Factorinové spolecnosti jsou jimi vyhledavany,
zejména pro vypracovany systém inkasa pohledavek a schopnosti
nabidnout vysoce profesionalni sluzby v oblasti komplexniho za-
jisténi proti insolvenci odbératele. Standardné jsou dnes jiz nabi-
zeny elektronické komunikac¢ni prostredky, umoznujici klientiim
elektronicky postupovat pohledavky na factoringové spole¢nosti
a sdilet ve$keré informacni toky prostrednictvim zabezpeceného
elektronického kandlu.
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Factoring has found a stable position in the
financial services portfolio and has proven to
be an optimal tool for overdraft financing. In
addition, it offers supplier-side solutions invol-
ving competitive advantages with prolonged
due dates on receivables while eliminating the
risk associated with customer insolvency.

The Czech Association of Factoring Companies (AFS CR) registered
a cumulative turnover exceeding CZK 64 billion in 2003. This figure represents
growth of more than 20 % over the 2002 figure. AFS CR was established in 1999
and comprises the five largest domestic factoring companies — Factoring Ceska
spofitelna, Factoring KB, LB Factoring CZ, 0.B.HELLER and TRANSFINANCE.

Since its establishment, AFS CR has shown stable growth, confirmed by the
increasing interest in factoring services. In recent years, factoring fees and
interest rates have been substantially reduced. The reason behind this reduction
was clearly related to competitive pressure as well as historical reductions in the
reference interest rates. Competition is not only present among factoring
companies themselves, but also among banks and insurance companies. Global
pressures are another reason for the reduced rates. These are factors that have
continued in recent years, and factoring services have attracted many new
clients. It is generally said that the limit for growth is usually a cumulative
factoring turnover of 5 % of GDP. Factoring is not only used to finance domestic
receivables, but it quite often involves even import/export relations. In many
cases, factoring replaces letters of credit. When looking at the structure of AFS
CR’s turnover in these two areas, more than 80% of the turnover has been
created by domestic transactions. When monitoring global trends (according to
data from Factors Chain International), we find that the total factoring turnover
worldwide is more than EUR 760 billion. The share of domestic factoring
amounts to approximately 93 %. The year-on-year rise in global turnover
reached 5 %. In comparison, AFS CR registers more than four times this growth
as well as a strong export focus.

Besides the traditional target sector of small and medium-size companies,
powerful international companies also more frequently turn to factoring
companies for their services. Factoring companies are sought after, especially
because of their specialised system of receivables collection and their ability to
offer high-quality, professional services for securing companies against
customer insolvency. Today, electronic communication is normally offered and
allows clients to electronically transfer receivables to factoring companies and
to communicate by way of a secure electronic channel.
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Obrat clenti Asociace factoringovych spolecnosti (v mil. Kc)
Turnover of the Factoring Companies Association Members (in CZK m)

Rok 2003/Year 2003

Domaci/Domestic 11475 14427 13788 8455 3340 51485
Exportni/Export 4540 1010 1005 662 970 8187
Importni/lmport 1355 195 40 75 15 1680
Celkovy obrat factoringu/Total factoring turnover 17370 15632 14 833 9192 4325 61352
Mezirocni rist celkového obratu factoringu 2003/2002/Year-on-year growth of total factoring tumover 2003/2002 +15,96 % +62,99 % +11,09 % +13,99 % +13,19% +23,18 %
Jiné/Other 701 543 356 0 901 2501
Celkem/In Total 18 071 16 175 15 189 9192 5226 63 853
Mezirocni rist celkového obratu 2003/2002/Year-on-year growth of total turnover 2003/2002 +14,86 % +65,73 % +4,55 % +13,99 % +1912 % +21,69 %
Rok 2002/Year 2002

Domaci/Domestic 9999 7513 12321 7506 3123 40 462
Exportni/Export 3752 1839 1031 500 680 7802
Importni/lmport 1228 239 0 58 18 1543
Celkovy obrat factoringu/Total factoring turnover 14979 9591 13352 8064 3821 49 807
Mezirocni rist celkového obratu factoringu 2003/2002/Year-on-year growth of total factoring tumover 2003/2002 +13,14 % +95,89 % +14,32 % 0,37 % +90,29 % +24,78 %
Jiné/Other 754 169 1176 0 566 2665
Celkem/In Total 15733 9760 14528 8064 4387 52472
Mezirocni rist celkového obratu 20032002/Year-on-year growth of total turnover 2003/2002 +11,42 % +94,58 % -13,43 % 037 % +116,64 % +13,98 %
Rok 2001/Year 2001

Doméci/Domestic 7423 3848 10773 7483 1625 31152
Exportni/Export 4901 946 907 601 357 1712
Importni/lmport 915 102 0 10 26 1053
Celkovy obrat factoringu/Total factoring turnover 13239 4896 11 680 8094 2008 39917
Mezirocni rist celkového obratu factoringu 2003/2002/Year-on-year growth of total factoring tumover 2003/2002 +31,89 % -35,15 % +13,63 % +46,00 % +12,68 % +13,55 %
Jiné/Other 881 120 5102 0 17 6120
Celkem/In Total 14120 5016 16 782 8094 2025 46 037
Mezirocni rist celkového obratu 2000-1999/Year-on-Year growth of total tumover 2000-1999 +21,59 % -34,86 % +33,13 % +46,00% +12,38 % +18,90 %
Rok 2000/Year 2000

Doméci/Domestic 4553 5900 9465 5287 1412 26617
Exportni/Export 4974 1600 814 257 340 7985
Importni/lmport 511 50 0 0 30 591
Celkovy obrat factoringu/Total factoring turnover 10 038 7550 10279 5544 1782 35153
Jiné/Other 1029 150 2327 0 20 3526
Celkem/In Total 11067 7700 12 606 5544 1802 38719

ZDROJ: ASOCIACE FACTORINGOVYCH SPOLECNOSTI, ARCHIV BANKOVNICTVI/SOURCE: ASSOCIATION OF FACTORING COMPANIES, ARCHIVE OF BANKOVNICTVI

Poznamky/Notes:
LB Factoring CZ piisobil do roku 2001 pod nézvem Union Invest Capital/Until 2001, LB Factoring CZ was active under the name of Union Invest Capital.

Turnover of the Factoring Companies in Domestic Factoring in 2003

Spolecnost Obrat domaciho factoringu Podil na trhu domaciho Obrat domaciho factoringu Podil na trhu domaciho Meziro¢ni rist 2003/2002 (%)/
Company v roce 2003 (mil. K¢)/ factoringu v roce 2003 (%)/ v roce 2002 (mil. K¢)/ factoringu v roce 2002 (%)/  Year-on-year growth 2003/2002 (%)

Turnover in domestic factoring Turnover in domestic factoring Turnover in domestic factoring Turnover in domestic factoring

in 2003 (CZK m) in 2003 (%) in 2002 (CZK m) in 2002 (%)

Factoring €S 14427 21,6 7513 185 92,0
0.B. HELLER 13788 263 1231 303 1.9
Transfinance 11475 219 9999 24,6 148
Factoring KB 8455 16,2 7506 185 12,6
LB Factoring 3340 6,4 2848 7,0 173
DS, Factoring 845 1,6 432 11 95,6
Celkem 52330 100,0 40619 100,0 28,8
(pouze Asociace 51485 98,4 40187 98,9 28,1
faktoringovych spolecnostil
only Factoring Companies

Association Members)

Poznamky/Notes:

ZDROJ: ASOCIACE FACTORINGOVYCH SPOLECNOST], ARCHIV BANKOVNICTVi/SOURCE: ASSOCIATION OF FACTORING COMPANIES, ARCHIVE OF BANKOVNICTV

LB Factoring CZ piisobil do roku 2001 pod nézvem Union Invest Capital/Until 2001, LB Factoring CZ was active under the name of Union Invest Capital.

Tabulka obsahuje data za Asociaci factoringovych spolecnosti doplnénd o DS Factoring (data pipadnych jinych poskytovateldi factoringu nejsou vefejné dostupna)/The table contains data of the Factoring Companies Association Members amended
by DS Factoring (data of other providers of factoring are not accesible fot public)
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Obrat clenii Asociace factoringovych spolecnosti v roce 2003 (v mil. Kc)

Total Turnover of the Factoring Companies Association Members Market Share of the Factoring Companies Association Members
in 2003 (in CZK m) in 2003
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Clenové Asociace factoringovych spoleénosti CR/ Members of Association of Factoring Companies of CR

Factoring Ceské spofitelny, a. s. Pfedseda predstavenstva a generalni feditel: Tel.: 267 184 811 E-mail: info@transfinance.cz
Pobrezni 46, 180 00 Praha 8 Ing. Jaroslav Jurecka Fax: 267 184 822 www.transfinance.cz
Predseda predstavenstva a generalni feditel: Tel.: 222 825 111 E-mail: obheller@obheller.cz
Ing. Rudolf Hantak Fax: 224 814 628 www.obheller.cz LB Factoring CZ, a. s.
Tel.: 246 003 311 E-mail: info@factoringkb.cz Gorkého 3037/2, 702 00 Ostrava
Fax: 246 003 319 www.factoringkb.cz Transfinance, a. s. Vykonny Feditel:
E-mail: marketing@factoringcs.cz Corso Karlin, Kiizikova 237/36a, 180 00 Praha 8 Ing. Roman Vontor
www.factoringcs.cz 0.B.Heller, a. s. Pfedseda predstavenstva: Tel.: 596 156 222
Benesovska 2538/40, 101 00 Praha 10 Ing. Jiii Matula Fax: 596 156 555
Factoring Komercni banky, a. s. Predseda predstavenstva a generalni feditel: Tel.: 225 982 561 E-mail: info@Ibfactoring.cz
Na Pofici 36, 110 00 Praha 1 Ing. Toma$ Moravek Fax: 225 982 500 www.Ibfactoring.cz

www.factoringcs.cz  informacni linka: 246 003 311

Financovani
presné na miru!

S factoringem budete reSit finance s prehledem.

Flexibilni financovani a okamzita hotovost

Komplexni sprava a inkaso pohledavek

Ochrana pfi platebni neschopnosti a zajisténi rizik
Az 80 % hotovosti obvykle do 48 hodin
Rychly a flexibilni pristup k aktualnim prehlediim pohledavek diky eFactoringu

USetrete si Gas i starosti a svéfte FeSeni svych pohledavek &lenovi silné Finanéni skupiny Ceské sporitelny.

5 FACTORING

CESKE SPORITELNY

FR-00056
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Domaci trh
ve viru zmen

Rok 2003 patril akciim, dafilo se i prazské burze.
Pro domaci kapitalovy trh to bylo také obdobi
dalsi konsolidace a priprav na vstup do EU.

DOMACI AKCIOVY TRH

Po nékolikaletém poklesu zacaly loni v bireznu akciové trhy
prudce rust. Index PX 50 prazské burzy v roce 2003 posilil 0 45,1 %.
Vyhlidky domaciho akciového trhu nejsou presto — na rozdil od dlu-
hopist a podilovych fondu — priznivé. Pocet atraktivnich titula zt-
stdava nizky, nové zatim na burzu neprichazeji. Nadale proto hrozi,
Ze privatizace nékterych strategickych firem mitize vést k vyrazeni
jejich akcii z trhu a na burze nebude s ¢im obchodovat.

Ke zméneé doslo i v mimoburzovnim RM-Systému. Jeho stopro-
centni majitel, spole¢nost PVT, byla totiz prodéana konsorciu firem
v Cele s polskym Procomem. RM-S ziskala skupina finan¢nich in-
vestorti v ¢ele s J&T. Ti nyni rozhoduji o jeho budoucnosti.

Zatimco budoucnost domaciho akciového trhu zustava nejista,
dluhopisovy je na tom relativné dobre. Jeho zaklad totiz tvoii stat-
ni obligace, jimiz stat hradi podstatnou ¢ast svého dluhu. Objem
téchto emisi je odhadovan zhruba na 358 mld. K¢. Jsou obchodo-
vany mimo verejné trhy a vyporaddvany na burze. Roste i objem
penéz, které investoti vlozili do fondu.

ATAK ZAHRANICNICH FONDU

Trhu podilovych fond nadédle dominuji ti'i spréavci patiici ban-
kam - Investi¢ni spole¢nost Ceské spotitelny, IKS Komeréni banky
a CSOB Investi¢ni spole¢nost.

Pokracujici pokles tirokovych sazeb a vynost dluhopisti prispél
k presunu penéz z dluhopisovych fondi do fonda penézniho trhu.
Cast investorti vyuzila rastu cen akcii a nakoupila podilové listy ak-
ciovych fondt, maly zlistava zdjem o smiSené fondy, nebo fondy fon-
dii. Majetek fondti domécich spravet, kteti jsou sdruzeni v Unii in-
vesti¢nich spole¢nosti dosahl v zavéru roku 105,2 mld. K¢. Loni
vzrostla jeho hodnota jen asi o 6 mld. K¢. Penize z fondti vybirali hlav-
né instituciondlni investofi.

Novela zédkona o dani z ptijmu totiz vyrazné snizila danovy od-
pocet, ktery se vraci nefinan¢nim institucim po piekroceni 5% li-
mitu u investic do cennych papirt. Ranou pro instituciondlni in-
vestory byl i zdkaz domdcich dividendovych fondt, které vyplaceji
dividendu castéji nez jednou ro¢né. Majetek, ktery vlozili do podi-
lovych fondti drobni investoii nicméné loni podle odhadu vzrostl
asi 0 20 mld. K¢.

Zahranic¢ni fondy spravovaly koncem roku 2003 majetek za
45,91 mld. K¢. Jejich podil na trhu tak presahl 30 %. Prispéla k to-
mu nabidka penéznich a dluhopisovych fondt denominovanych

49 |

kapitalovy trh/capital market |

Last year, 2003, belonged to stocks and equity.
The Prague Stock Exchange also showed signs
of success. For the domestic capital market, it
was a period of continued consolidation and
preparations for EU accession.

THE DOMESTIC STOCK MARKET

Following several years of decline, equity markets began to grow rapidly in
March of last year. The Prague Stock Exchange’s PX 50 Index strengthened by
43.1% in 2003. Despite this rise, the outlooks for the domestic stock market are
not favourable — as opposed to bonds and equity funds. The number of attractive
titles remains small, and so far no new titles have appeared. Therefore, the danger
still exists that privatisation of certain strategic companies could cause their stock
to be taken off the market, leaving nothing to trade on the stock exchange.

A change also occurred in the off-exchange RM-System. Its 100% owner,
PVT, was sold to a syndicate group headed by the Polish Procom. RM-S was
acquired by a group of financial investors led by J&T. They will now decide the
company'’s future.

While the future of the domestic stock market remains uncertain, the bond
market is in relatively good shape. The base of this market is made up of
government bonds used to pay for a substantial portion of the Government's
debt. The volume of these bond issues is estimated to be around CZK 358 billion.
They are traded off the public markets and settled on the stock exchange. The
volume of money investors have put into funds has also increased.

THE ATTACK OF FOREIGN FUNDS

The mutual funds market is still dominated by three managers of the leading
banks, i.e. IS Ceské spofitelny, IKS — Komer¢ni banka and CSOB Investi¢ni spole¢nost.

The continued decline in interest rates and bond yields contributed to a shift
in money from bond funds to money market funds. A part of the investors took
advantage of the rise in share prices and purchased participation certificates in
equity funds. Little interest remained in mixed funds or funds of funds. The
assets of domestic manager funds, which are pooled in the Union of Investment
Company, reached CZK 105.2 billion at the end of the year. They increased in
value last year by only about CZK 6 billion. Institutional investors, in particular,
withdrew money from the funds.

The amendment to the Income Tax Act, in fact, substantially lowered the tax
deduction for non-financial institutions when exceeding the 5% limit for
investments in securities. The ban of domestic dividend funds, which pay
dividends more often than once a year, was also a blow for institutional
investors. However, it is estimated that the assets invested in the mutual funds
of small investors rose last year by about CZK 20 billion.

At the end of 2003, foreign funds had assets worth CZK 45.91 billion in their
management. Their share of the market, therefore, exceeded 30%. Contributing
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v korunach a rostouci obliba zajiSténych fondi, které podle sou-
casné legislativy domdci spravci klientiim nabizet nemohou.

V zéavéru lonského roku vyvolalo rozruch rozhodnuti soudu, kte-
ry naridil otevienému podilovému fondu Kvanto Kombinovany
CSOB, aby se zhruba po roce existence znovu pireménil na inves-
ticni fond Zlaty IF Kvanto. Po zméné legislativy jiz podobny osud
dal§im investi¢nim fondum, jejichz otevieni rovnéz napadl akcio-
nar Jan Vokrouhlecky, nehrozi. Také s podilovymi listy OPF Kvan-
to Kombinovaného se jiz diky této zméné znovu obchoduje.

Parlament letos domacim fondiim vyznamné pomohl. Snizil to-
tiz jejich danové zatizeni z 15 % na 5 %. To se odrazi na jejich vy-
nosech. Mohou tak prilakat dalsi investory. Ocekava se, ze v roce
2006 bude tato dan zcela odstranéna.

Prob&hly fuze mezi fondy J&T a CSOB. Ze spravet fondt Prvni
investi¢ni a OB Investu vznikla nova spravcovskd spole¢nost CSOB
Investi¢ni spolec¢nost. V zavéru minulého roku Komise pro cenné pa-
piry povolila slou¢eni ZB Trustu s finanéni skupinou Pioneer. Fon-
dy spravované obéma spole¢nostmi to ale prakticky nijak neovlivni.

OBAVY Z LEGISLATIVY

Lomsky rok byl pro domaci kapitalovy trh obdobim dalsi konso-
lidace a priprav na vstup do EU. Krachy velkych obchodnikii s cen-
nymi papiry jsou jiz snad minulosti. Pozornost ptitahovala pripra-
va novych ,kapitdlovych“ zakont, které byly letos prijaty a plati od
1. 5. 2004.

Prvni z nich - zdkon o kolektivnim investovani - umozni, aby
¢eské fondy pusobily na zakladé tzv. evropského pasu v zahranic¢i
a zahrani¢ni naopak v Ceské republice. Zavadi nové specialni fon-
dy. Spravcei fondt budou moci klientiim nabizet i spravu majetku
(asset management). Zakon veSel v platnost 1. kvétna spolu s dal-
§im dtilezitou pravni normou - zdkonem o podnikani na kapitdlo-
vém trhu, ktery ale vyvolava radu obav. Oba zdkony tak ¢eka ziej-
me brzy novela. Mély by se v nich promitnout i nové smérnice EU.

Se vstupem CR do EU se zvysi konkurence, domaci trh ale ziej-
me zadné zasadni zmeény necekaji.

V personalni oblasti to oviem neplati. Loni doplnili prezidium Ko-
mise pro cenné papiry Petr Musilek a Zden¢ék Hustak, letos doslo ke
zméné na postu predsedy Komise, z néhoz po¢iatkem dubna odesel
FrantiSek Jakub. Za jeho nastupce chce vlada navrhnout soucasné-
ho generalniho tajemnika prazské burzy Pavla Hollmanna.
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to this were the money market and bond funds offered in koruna and the
growing preference for secured funds, which according to current legislation,
domestic managers cannot offer clients.

At the end of last year, excitement was caused when a court order ruled to
again rename the open-end mutual fund Kvanto Kombinovany CSOB after
approximately one year's existence to Zlaty IF Kvanto. After the change in
legislation, similar cases (which also damaged the shareholder, Jan
Vokrouhlecky) will not be possible. In addition, OPF Kvanto Kombinovany
participation certificates will be traded once again thanks to this change.

This year, Parliament significantly supported domestic funds. Taxes on these
funds were reduced from 15% to 5%. This was reflected in their yields and may
in this way attract new investors. This tax should be totally eliminated in 2006.

A merger occurred between the J&T and CSOB funds. From the managers of
the Prvni investi¢ni and OB Invest funds, a new management company was
established — CSOB Investi¢ni spolecnost. At the end of last year, the Securities
Commission approved the merger of ZB Trust with the Pioneer financial group.
However, the funds managed by both companies have not been affected in any
substantial manner.

WORRIES OVER LEGISLATION

During 2003, the domestic capital market was going through a period of
further consolidation as well as making preparations to join the EU. The collapse
of large securities traders is hopefully a thing of the past. Attention was drawn
to preparations for the new “capital” acts, which were passed this year and are
effective as of 1 May 2004.

The first of these acts — the Collective Investment Act — allows Czech funds
to function abroad on the basis of a “European passport”, and vice versa,
foreign funds in the Czech Republic. Special new funds are being introduced.
Fund managers will also be able to offer clients asset management. The act
came into effect on 1 May along with another important legal norm — the
Capital Market Trading Act. This act, however, has raised a lot of doubts. Both
acts await the amendment process in the near future. New EU directives should
also be reflected in this legislation.

With the Czech Republic’s EU entry, competition will increase. However, no
substantial changes are expected for the domestic market.

Personnel changes, however, are another story. Last year, Petr Musilek and
Zdenék Hustak were appointed to the Presidium of the Securities Commission.
Frantisek Jakub left his position as the Commission’s Chairman at the
beginning of April this year. The Government would like to appoint Pavel
Hollmann, the current General Secretary of the Prague Stock Exchange, as his
replacement.

Emise akcii a podilovych listii s nejvétsimi celkovymi objemy obchodu (Burza cennych papirti Praha)
Issues of Shares and Units with the Highest Total Trade Volume (The Prague Stock Exchange)

1. (20008019106 BAAKOMB KOMERCNI BANKA
2, (20009093209 BAATELEC CESKY TELECOM
3, (20005112300 BAACEZ (674
4 (50008418869 BAATABAK PHILIP MORRIS CR
5 AT0000652011 BAAERBAG ERSTE BANK
6. (20009091500 BAAUNIPE UNIPETROL
7. (20009054607 BAACRADI CESKE RADIOKOMUNIKACE
8. (Z0008002755 BAACSPO) CESKA POJISTOVNA
9. (20005098251 BAANOVHU ISPAT NOVA HUT
10. (20005006502 BAAMESTA METROSTAV
1. (20005103952 BAASOKUH SOKOLOVSKA UHELNA
12, (50005034156 BAAKABLO KABLO ELEKTRO
13. (50005022854 BAASTASZ ssZ
14, (50008419750 BAAENRGA ENERGOAQUA

15. (50008416251 BAAPVT PVT

16. (20005078253 BAASTREN STC ENERGETICKA
17. (20005102350 BAASEVDO SEVEROCESKE DOLY
18. (20008002557 BAAZIBA ZIVNOSTENSKA BANKA
19, (70005078352 BAASMENG SM ENERGETIKA
20. (50005028554 BAAZSTBO IS BRNO

101 157,772 76 763,69 30 645,481
64.924,099 3274252 36 547,319
44242392 38317,25 19577,299
19 186,882 15 692,08 4359,729
12 969,289 2654,59 N/A

8 659,753 4499,96 4746,664
4751,088 6048,82 11136,733
661,362 51,290 84,371
315,400 1,523 1,235
232,567 52,73 227,166
122,307 15,253, 9,455
113,610 N/A N/A
23,743 30,340 707,429
18,072 N/A N/A
13,619 6,663 2,830
8,169 0142 N/A
8,048 15,301 9190
6,969 15,849 118,191
4,462 N/A 3,865
2,993 1,160 0,097

ZDROJ: BCPP, ARCHIV BANKOVNICTVI SOURCE: PSE, ARCHIVE OF BANKOVNICTVi MONTHLY
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Emise dluhopisti s nejvétsimi celkovymi objemy obchodii(Burza cennych papir)
Bond Issues with the Highest Total Trade Volumes (The Prague Stock Exchange)

1. 20001000764 BONSTDL ST. DLUHOP. 6,55/11 274 931,3% 484157,79 52 618,095
2, (20001000749 BOLSTDL ST. DLUHOP. 6,95/16 203 123,829 334198,12 326 081,453
3. 20001000798 BOQSTDL ST. DLUHOP. 2,90/08 89540,979 = =
4 20001000814 BORSTDL ST. DLUHOP. 3,70/13 84 368,438 = =
5 20001000731 BOKSTDL ST. DLUHOP. 6,40/10 65 202,166 152 120,45 529 957,642
6. (20001000772 BOOSTDL ST. DLUHOP. 5,70/06 62 238,822 114,411,95 =
1. (20001000780 BOPSTDL ST. DLUHOP. 3,00/06 59799,287 = =
8. (20001000822 BOSSTDL ST. DLUHOP. 4,60/18 46129,739 = =
9. (20001000756 BOMSTDL ST. DLUHOP. 6,05/04 4 828,841 84 887,90 =
10. (20001000723 BOJSTDL ST. DLUHOP. 6,30/07 28 993,689 67 771,82 137 790,167
1. (20000000021 BDAEIB EIB 8,20/09 13 528,49 40 955,57 64 335,645
12. (20001000707 BOHSTDL ST. DLUHOP. 6,75/05 12 881,387 3267352 99 959,737
13. (20000000054 BDBEIB EIB 6,50/15 12 537,976 8842,20 34293450
14. (20003700627 BDACKA (KA 5,05/07 9875,045 17 343,43 -
15. (70003700445 BDBKOBP KOB 10,875/04 9752,224 47219,% 54 941,812
16. €Z0000000096 BDCEIB EIB 3,25/07 8955,073 208,118 =
17. (70003501355 BDDTELEC C. TELECOM 3,50/08 7549,108 = =
18. (20003501306 BDCTELEC C. TELECOM 4,55/05 6 164,025 4717364 =
19. (20003501207 BDCSKOAU SKODA AUTO 7,25/05 5 879,650 13 839,05 33 980,048
20. (20003700528 BDTKOMB KB 8,00/04 4713131 11 661,952 -

ZDROJ: BCPP, ARCHIV BANKOVNICTVI SOURCE: PSE, ARCHIVE OF BANKOVNICTVI MONTHLY

Pehled vyvoje vlastniho jméni v OPF élend UNIS CR (v mil. K¢)
Overview of Total Capital Development in Open-End Shares Funds of the Members of UNIS CR (in CZK m)

1997 165 986 1937 8366 0 11454
1998 209 3143 6737 6706 0 16794
1999 277 6125 23497 22 843 307 53049
2000 1605 3343 22 388 47549 1219 76104
2001 2129 6566 25857 28698 935 64184
2002 1342 18327 49 476 30133 618 99 897
2003 3130 26 099 49 603 25943 393 105168

ZDROJ: UNIS CR, ARCHIV BANKOVNICTVI SOURCE: UNIS CR, ARCHIVE OF BANKOVNICTVI MONTHLY

Piehled vyvoje objemu vydanych a odkoupenych podilovych listii v OPF ¢lenii UNIS CR (v mil. K¢)
Development of Volume of Issued and Redeemet of Units in Open-End Shares Funds of the Members of UNIS CR (in CZK m)

Akciové/Stock funds Cisté prodeje/Net sales - 266 % 1357 311 -149 1188
Vydani/lssued 3 409 1272 2937 172 407 1842

Odkupy/Redeemed 4 143 1176 1580 2032 556 654

Dluhopisové/Bond Cisté prodeje/Net sales -438 2110 2219 -562 2624 6832 6477
funds Vydanillssued 56 2630 6036 23% 3866 1223 13631
Odkupy/Redeemed 494 520 3817 2956 1242 4392 71154

Penéiniho Cisté prodeje/Net sales 1138 4019 15632 1178 2547 22001 2285
trhu/Money market Vydani/lssued 1898 5658 24 407 13082 13369 50 562 58215
Odkupy/Redeemed 761 1639 8715 14 260 10821 28 561 55930

Smisené/Mixed Cisté prodeje/Net sales -4.042 -4255 1172 -6 751 16723 9333 7430
Vydani/lssued 1846 1251 6366 15622 863 766 1397

Odkupy/Redeemed 5888 5506 7538 2313 17586 10099 8827

Fondy fondi/Funds Cisté prodeje/Net sales 0 0 282 1147 -56 -18 109
of funds Vydani/lssued 0 0 292 1634 313 130 315
Odkupy/Redeemed 0 0 10 487 369 208 206

Celkem/In total Cisté prodeje/Net sales -3344 2140 17 057 -5 987 -11919 19272 2629
Vydani/lssued 3803 9948 38313 35 669 20 132 63088 75 401

Odkupy/Redeemed 7147 7808 21316 41656 32 051 43 815 nim

ZDROJ: UNIS CR, ARCHIV BANKOVNICTVI SOURCE: UNIS CR, ARCHIVE OF BANKOVNICTVI MONTHLY
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Vlastni jméni v OPF ¢lenii UNIS CR (v mil. K¢)
Total Capital of Open-End Shares Funds of UNIS CR Members (in CZK m)

OPF fondy fondu/
Open-end funds of funds 393
OPF akciové/
Stock open-end funds 3 130

OPF smiSené/
Mixed open-end funds
25943 OPF dluhopisové/

Bond open-end funds 26 099

ZDROJ: UNIS CR, ARCHIV BANKOVNICTVI/SOURCE: UNIS CR, ARCHIVE OF BANKOVNICTVI MONTHLY

OTAZKA PRO.../A QUESTION FOR...
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Vyvoj indext ¢eského kapitalového trhu (BCPP) v letech 1993-2003

Development of the Czech capital market (PSE) in 1993-2003
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Market Shares of Individual Types of Funds as od 31 Dec 2003

OPF fondy fondt/
Open-end funds of funds 3,33 %

OPF akciové/
Stock open-end funds 20 %
OPF smiSené/
Mixed [ LLEL R GE]
46,67 %

OPF dluhopisové/
Bond open-end funds 16,67 %

'OPF penézniho trhu/
Money market open-end funds
13,33 %

ZDROJ: UNIS CR, ARCHIV BANKOVNICTVI/SOURCE: UNIS CR, ARCHIVE OF BANKOVNICTVI MONTHLY

Henka de Bruijne, generalniho feditele a vedouciho investicniho oddéleni ING Investment Management (C.R.)/Henk de Bruijne, General

Manager and CIO, ING Investment Management (C.R.)

Domnivate se, Ze se zvyky Ceskych investora za¢nou
blizit zvykiim evropskych investoru a Ze Cesti investori
zacnou vice vyuzivat sluZeb spravy aktiv? MuzZe to mit ny-
ni, po vstupu CR do EU za nasledek zvy$eni nabidky téch-
to sluzeb nebo produktti.

Ano, ale asi jes§té bude mnoho let trvat, nez se ,primérny
cesky investor® stane ,primeérnym zapadoevropskym inves-
torem*. Prvni velky rozdil je jednoduse v ¢islech — objem ak-
tiv ve spravé na jednoho obyvatele Ceské republiky je piiblizné jed-
na dvacetina priméru Evropské unie. Hlavni dtivod spociva
v mnohem niz8im nominalnim HDP na hlavu a niz§im sklonu k vy-
uzivani podilovych fondi nebo jinych investi¢nich nastroju. ,,Spat-
nou zpravou“ je stdle relativné maléa velikost trhu. Naopak dobra
zprdava je, ze trh téchto sluzeb je pripraveny k rychlému ruastu (v po-
rovnani se zapadni Evropou) — ve skutecnosti tedy oba vy3e uvede-
né faktory maji pozitivni vliv na rist nomindlniho produktu (na hla-
vu) a zvySujici se tendenci vyuzivat sluzeb spravy aktiv.

S ohledem na produkty se oc¢ekdva zvySeny zdjem o rizikovejsi
instrumenty (akcif) a nekorunové produkty. Dal3i vyvoj bude také
ovlivnény tim, ze ve stredné vzdédlené budoucnosti (2009-2010?)
prijme Ceska republika euro.

Co se tyka konkurenc¢niho prostiredni, jsme presveédceni, ze spo-
le¢nosti zabyvajici se spravou aktiv, které jiz v CR ptisobi, budou
z uvedenych priznivych trendt profitovat. Bariéry pro vstup do od-
vétvi se nyni, po vstupu CR do EU (kvéten 2004) snizily, ale novi
spravci aktiv se zacnou objevovat az poté, co se euro stane oficial-
nim platidlem.

Do you believe the habits of Czech Investors will get closer
to Western European investors and they will use more asset
management services? Is it possible, that this fact will
mean increase of these services or products after the
accession of the CR to EU?

Yes, but it will take many years before the ,average Czech investor”
will match the ,average Western-European investor”. The first big
difference is simply a difference in numbers; Assets under
Management per capita are approximately only one twentieth of the European
Union-average. The two main reasons are the much lower nominal GDP per
capita and the lower propensity to use mutual funds or other investment
vehicles. The ,bad news"” is that the market is still small. The good news,
though, is that the market for these services is poised for high growth (also
compared to Western Europe), indeed, as these two factors mentioned above
will contribute positively: increasing nominal growth (per capita) and increasing
propensity to use asset management services.

With regard to products the expectation is that there will be gradually more
interest in riskier products (equity) and in non-CZK products. The latter
development will also be triggered by the expectation that at some point in time
(2009-20107) the Czech Republic will adopt the Euro.

With regard to the competitive environment, we believe that asset
management companies already present, thus having distribution
capabilities, will benefit most from these favourable trends. Barriers to entry
are lower now the Czech Republic has entered the European Union (May
2004) but only when the Euro will become legal tender, other asset managers
might want to flock in.
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Seznam ¢lenu Unie investiénich spoleénosti CR/The List of the Czech Republic's Union
of Investment Companies‘ Members

Advokatni kancelaf Balcar Polansky Norton Rose, s.o.s.
Elisky Peskove 735/15, 151 31 Praha 5

Tel.: 257 199 025

E-mail:bpnr@bpnr.cz, www. hortourose.com

Advokatni kancelai Pokorny, Wagner a spol
Karoliny Svétlé 301/8, 110 00 Praha 1
E-mail:pokwag@mbox.vol.cz, www.p-w.cz

Advokatni kancelaF Vyroubal Krajhanzl Skolout a spol.
Lazarska 5, 110 00 Praha 1

Tel.: 224 947 158

E-mail: akvks@comp.cz, www.akvks.cz

AKRO investicni spolecnost, a. s.
Na Pofiti 17, 110 00 Praha 1

Tel.: 222 866 890

E-mail: akro@akro.cz, www.akro.cz

Asociace registrovanych investi¢nich zprosttedkovatelil CR
Rumunskd 25, 120 00 Praha 2

Tel.: 222 515 567

E-mail:sekretar@arizcr.cz, www.arizer.cz

CRA RATING AGENCY, a.s.
Washingtonova 17, 110 00 Praha 1

Tel.: 224 222 929

E-mail: cra@crarating.com, www.crarating.com

Ceska kapitalové informaéni agentura, a.s.
Opletalova 5, 110 00 Praha 1

Tel.: 222 098 181

E-mail: marketing@cekia.cz, www.cekia.cz

CP INVEST investiéni spoleénost, a. s.
Némeésti Hrdin 1635/4, 140 21 Praha 4

Tel.: 267 185 700

E-mail: info@cp-invest.cz, www.cp-invest.cz

CSOB Investi¢ni spole¢nost, a.s., ¢len skupiny CSOB
Perlova 371/5, 110 00 Praha 1

Tel.: 222 045 445

E-mail: investice@csob.cz, www.csob.cz

Deloitte&Touche CR, s.r.0.
Tyn 641/1, 110 00 Praha 1

Tel.: 224 895 500
www.deloittece.com

Ernst &Young, k.s.

Karlovo namésti 10, 120 00 Praha 2
Tel.: 225 335 629

Www.ey.com

investAGe, a. s. investicni spolecnost
Pobfezni 14, 186 00 Praha 8

Tel: 221710111

E-mail: investag@comp.cz, www.investage.cz

Investicni kapitalova spolecnost KB, a. s.
Dlouhd 34, 110 15 Praha 1

Tel.: 224 008 888

E-mail: info@iks-kb.cz, www.iks-kb.cz

Investiéni spolecnost Ceské spofitelny, a. s.
Résnovka 12, 110 15 Praha 1

Tel.: 222180 111

E-mail: adresat@sis.cz, www.sis.cz

J&T Asset Management, investicni spolecnost, a.s.

Pobiezni 14, 186 00 Praha 8
Tel: 221710 111
E-mail: info@jtam.cz, www.jtam.cz

Komora financnich poradcii
Branickd 43/26, 147 00 Praha 4
Tel.: 224 460 411, www.kfp.cz

Pioneer ¢eska investicni spole¢nost, a. s.
Na Rybnicku 5, 120 00 Praha 2

Tel.: 296 354 111

E-mail: info@pioneer.cz, www.pioneer.cz

Pioneer ¢eska finan¢ni spole¢nost s.r.o.
Na Rybnicku 5, 120 00 Praha 2

Tel.: 296 354 111

E-mail: info@pioneer.cz, www.pioneer.cz

PricewaterhouseCoopers Audit, s.r.0.
Katefinska 40/466, 120 00 Praha 2

Tel.: 251152272

WWW.pWC.cz

Prvni investi¢ni spolecnost, a. s.
Perlova 371/5, 110 00 Praha 1

Tel.: 222 045 445

E-mail: info@pias.cz, www.pias.cz

RM-SYSTEM, a.s.

Podvinny mlyn 6, 180 18 Praha 9

Tel.: 266 198 111

E- mail: rmsystem@pha.cz, www.rmsystem.cz

Stredisko cennych papirii
Rybné 14, 110 05 Praha 1

Tel.: 221 844 202

E-mail: scp is@scp.cz, www.scp.cz

UNIVYC a.s.

Rybnd 14, 110 05 Praha 1
Tel.: 221 832 803
WWW.UNivyC.cz

Weinhold Legal v.o.s.

Karlovo nam. 10, 120 00 Praha 2

Tel: 225335333

E-mail: wi@wl.cz, www.weinholdlegal.cz

B-Trust, investi¢ni spoleénost, a. s.
Na Prikopé 15, 110 00 Praha 1

Tel.: 272143311

E-mail: zbtrust@ziba.cz, www.zbtrust.cz

DALSi UCASTNICI/OTHER PARTICIPANTS
Unie investiénich spoleénosti CR
Stépanska 16, 110 00 Praha 1

Tel.: 224 919 114, fax: 224 919 115

E-mail: unie@uniscr.cz, www.uniscr.cz

Seznam ¢lenu a stalych partneru Asociace pro kapitalovy trh CR/ The List of Members

and Constant Partners of the Czech Capital Market Association

OBCHODNICI S CENNYMI PAPIRY/SECURITIES' DEALERS
ABN AMRO Bank, N. V.

Lazarska 3, P.O. Box 773, 111 21 Praha 1

Tel.: 02/4405 1111, fax: 02/4405 2222

www.abnamro.cz

ABN AMRO Asset Management (Czech), a. s.
Lazarska 3, P.O.Box 772, 111 21 Praha 1

Tel: 02/4405 2601-3, fax: 02/4405 2227

E-mail: aaam@cz.abnamro.com, www.abnamro.cz

ATLANTIK financni trhy, a. s.
Vinohradska 230, 110 00 Praha 10

Tel.: 02/2501 0222, fax: 02/2501 0221
E-mail: atlantik@atlantik.cz, www.atlantik.cz

Citibank a. s.

Evropska 178, 166 40 Praha 6

Tel.: 02/3306 1111, fax: 02/3306 1613
www.citibank.com

Commerzhank AG

Jugoslavska 1,120 21 Praha 2

Tel.: 02/2119 3111, fax: 02/2119 3699
www.commerzbank.cz

Conseq Finance spol. s r. o.

V Celnici 5/1040, 110 00 Prahat

Tel.: 0212189 9222, fax: 0212189 9203
E-mail: info@conseq.cz, www.conseq.cz

Conseq Investment Management, a. s.
V Celnici 5/1040, 110 00 Prahal

Tel.: 02/2189 9222, fax: 02/2189 9203

E-mail: info@conseq.cz, www.conseq.cz

Credit Suisse Asset Management (Praha) a. s.
Lazarska 13/8, 120 00 Praha 2

Tel.: 02/5100 1311, fax: 02/5100 1300

E-mail: info@csam.cz, www.csam.cz

Ceska spoitelna, a. s.
Olbrachtova 1929/62, 140 00 Praha 4
Tel.: 02/6107 1111, fax: 02/6107 3032
WWW.C55.CZ

Ceskoslovenska obchodni banka, a. s.
Na Prikopé 14, 115 20 Praha 1
Tel.: 02/2411 1111, fax: 02/2422 5049, www.csob.cz

CSOB Asset Management a.s.
Perlova 371/5, 110 00 Praha 1
Tel.: 222 045 445, fax: 222 075 660, www.csob.cz

Deutsche Bank AG - Filiale Prag
Jungmannova 34, 111 21 Praha 1, P. 0. Box 829
Tel.: 02/2119 1900, 09, fax: 02/2494 8664, www.db.com

eBanka, a. s.

Na Prikopé 19, 117 19 Praha 1

Tel.: 02/2211 5222, fax: 02/2211 5588
www.ebanka.cz

HSBC Bank plc - pobocka Praha
Millenium Plaza, V Celnici 10, 117 21 Praha 1
Tel.: 02/2103 3500, fax: 02/2103 3520
www.hshc.com

HVB Bank Czech Republic a. s.

Némésti Republiky 3a/p. 2090, 110 00 Praha 1
Tel.: 02/2111 2111, fax: 02/2111 2132
www.hvb.cz

ING Bank N. V., organizacni slozka
IBC Pobfezni 3, 186 00 Praha 8

Tel. 02/232 0000, fax: 02/232 0026
www.ingbank.com

ING Investment Management (C.R.), a. s.
Bozdéchova 34412, 150 00 Praha 5

Tel.: 02/5109 1711, fax: 02/5109 1730
www.ingfondy.cz

Investicni kapitalova spolecnost KB, a. s.
Dlouhd 34, 110 15 Praha 1

Tel.: 224 008 888

E-mail: info@iks-kb.cz, www.iks-kb.cz

Patria Finance, a. s.

Skrétova 12, 120 00 Praha 2

Tel: 02/2142 4111, fax: 02/2142 4204

E-mail: info@patria.cz, www.patria-finance.cz

Raiffeisenbank a. s.

Vodickova 38, 111 21 Praha 1

Tel.: 02/2423 1270, 2423 1280

Fax: 0212423 1278, 2423 1291, www.h.cz

Wood & Company, s. . 0.
Martinska 4, 110 00 Praha 1
Tel.: 0212422 7731, fax.: 0212422 7759, www.wood.com

1B - Asset Management, a. s.
www.zbasset.cz

DALSI LICENCOVANI UCASTNICI KAPITALOVEHO TRHU/OTHER
LICENCED CAPITAL MARKET PARTICIPANTS

BNP Paribas

www.bnpparibas.com

RM - Systém, a. s.
E-mail: rmsystem@pha.pvt.cz
www.rmsystem.cz

ADVOKATNI A AUDITORSKE SPOLECNOSTI/LAWYERS
AND AUDITOR COMPANIES

Altheimer & Gray

Clifford Chance Piinder

Ernst & Young

Havel & Holasek v. 0. s.

Kocian, Solc, Balastik

Linklaters v. o. s.

Lovells sdruzeni advokatd

Prochdzka Randl Kubr, advokatni kancelai
Vyroubal, Krajhanzl, Skolout a spol.
Weinhold Legal, v. 0. s.

White & Case

DALSI UCASTNICI/OTHER PARTICIPANTS

CRA Rating Agency, a. s.

The Financial Markets Association of the CR (A.C.l.)
Cekia

Cesky klub obchodnikii s dluhopisy

Asociace pro kapitalovy trh CR

HSBC Bank plc - pobocka Praha
Millennium Plaza, V Celnici 10, 117 21 Praha 1
Tel.:736 646 003, fax: 221 033 550

E-mail: info@akatcr.cz, www.akatcr.cz
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PETR KRIZ, PARTNER PRICE-
WATERHOUSECOOPERS

A PREZIDENT KOMORY
AUDITORU CR/PARTNER AT
PRICEWATERHOUSECOOPERS
AND PRESIDENT OF THE
CHAMBER OF AUDITORS

OF THE CZECH REPUBLIC

Hledani duvery
verejnosti

Cesky bankovni systém se pFed vstupem do
Evropské unie nachazel v konsolidovaném
stavu. Po krizi kolem Union banky, ktera odbor-
nou verejnost nemohla piilis prekvapit, jiz nee-
xistuje zadna vyznamna ceska banka, jez by
mohla dale ohrozovat stabilitu systému. Pokra-
Cuje vsak hledani modelu, ktery si ziska a udrzi
divéru verejnosti.

it

Pred bankovnim sektorem i jeho auditory vSak stoji nové vyzvy.
Mezi ty hlavni patii boj o trzni pozice v tradi¢nich i novych seg-
mentech bankovni ¢innosti. V regulac¢ni oblasti se banky emitujici
verejné obchodované cenné papiry musi v prvni fadé pripravit na
opusténi ceskych tcetnich standardti a na uplné prevzeti Mezina-
rodnich standardt tcetniho vykaznictvi (IFRS) od 1. ledna 2005.
Banky, které usiluji o schvaleni ptistupu k regulaci kreditniho rizi-
ka na bazi internich ratingt v letech 2006 az 2009 podle novych po-
zadavka Basel 2, musi mit od 1. ledna 2005 svij systém méreni kre-
ditnich rizik vyladény v souladu s timto standardem. Také nova
doporuceni v oblasti méfeni a I'izeni operacnich rizik kladou zvy-
Sené pozadavky na cely sektor. Banky ovlivni rovnéz novela Kode-
xu spravy a rizeni spolec¢nosti podle principi OECD, kterd je v sou-
c¢asné dobé dokoncovana, a ocekavaji se téz nové pozadavky na
ziizeni vybort pro audit pti dozorc¢ich radach, které budou muset
aktivnim zpusobem vstupovat do vztaht mezi bankami a jejich au-
ditory.

Letos v breznu byl publikovdn navrh novely 8. smérnice EU
o statutdrnim auditu tcetnich zavérek véetné konsolidaci, ktery po
svém schvaleni, o¢ekavaném v pribéhu roku 2005, vyvola fadu
zmen. Tyto zmény se tykaji predevsim auditorskych firem, ale rada
pozadavku se vztahuje i na systém spravy a rizeni obchodnich spo-
lec¢nosti - véetné bank. Banky se stanou subjekty zvySeného verej-
ného zajmu ve smyslu nové vytvarené definice tohoto pojmu. To
znamend, Ze jejich dozor¢i rady budou povinny vytvorit odborné
zdatné vybory pro audit, jejichZ ilkolem bude navrhnout valné hro-
madé banky auditora pro pristi obdobi, dale budou mit povinnost
zverejnit honordre vyplacené auditorské firmeé za audit, jind ovéro-
vani, danové poradenstvi a dalsi sluzby a monitorovat cely proces
spoluprdace a komunikace banky s jejim externim auditorem.
mu kodexu, piijatému snémem Komory auditorti CR v listopadu
minulého roku. Tento kodex prebird veskeré pozadavky Etického
kodexu IFAC a dochézi tak k restrikci pti poskytovani specifikova-
nych sluzeb, u nichz existuje riziko ovérovani vlastni prace audito-
ru nebo ptijimani rozhodnuti za auditovanou spolec¢nost. Pii audi-
tu verejné obchodovanych spole¢nosti se v souladu s doporu¢enim
Evropské unie zavadi povinnost rotace odpovédného auditora
v rameci auditorské firmy po sedmi letech (tzv. interni rotace). Na-
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Prior to its accession to the European Union, the
Czech banking system finds itself in

a consolidated state. Following the Union banka
collapse, which really was not a surprise to the
professional community, there is no significant
Czech bank that could further endanger the
stability of the system. However, the search for
model to restore and maintain public
confidence continues.

However, the banking sector and its auditors face new challenges, the fight
for a market position in the traditional and new banking segments being one of
the main ones. In the area of regulation, banks that issue publicly tradable
securities must be prepared to renounce Czech Accounting Standards and to
adopt International Financial Reporting Standards (IFRS) fully on 1 January
2005. According to the new Basel 2 requirement, banks striving to obtain
approval for internal ratings based approach to credit risk measurement in
2006-2009 must have their credit risk measurement system in line with this
standard as of 1 January 2005. New recommendations for measurement and
management of operational risk place increased requirements on the whole
sector as well. Banks will be affected by the amendment to the Corporate
Governance Code prepared in accordance with the OECD principles, and new
requirements are also anticipated for the establishment of Audit Committees as
part of Supervisory Boards, which will have to be actively involved in the
relationship between banks and their auditors.

In March of this year, a draft amendment to the 8th EU Directive on the
statutory audit of annual accounts and consolidated accounts was published.
This amendment will trigger a number of changes after its approval, which is
expected in 2005. The changes relate mainly to auditors, but a number of
requirements also relate to the system of corporate governance, which affects
banks. Banks will become public interest entities, as this term has been newly
defined. In other words, bank’s supervisory boards will be obliged to establish
professionally competent audit committees, whose task will be to recommend
to the bank'’s general meeting the auditor for the next period. Furthermore, the
committee will be obliged to disclose the fees paid to the auditing company for
their audit, other assurance services, tax advisory services and other non-audit
services, and to monitor the bank's entire process of co-operation
and communication with its external auditor.

Since 1 January 2004 auditors have been subject to the new Code of Ethics
adopted by the general meeting of the Czech Chamber of Auditors in
November of last year. This Code incorporates all of the requirements of the
IFAC Code of Ethics; thus a restriction is placed on the provision of certain
services that pose the risk that the auditors would audit their own work or
make decisions on behalf of the audited company. In relation to the audit of
publicly tradable companies, the duty to rotate the responsible auditor within
the auditing company after seven years (so-called internal rotation) is being
introduced in compliance with a recommendation made by the European




vrh novely 8. smérnice navrhuje zkratit tuto lhiitu na pét let, coz od-
povida pozadavkiim platnym v USA. Alternativni ndvrh na zavede-
ni povinné rotace auditorské firmy po sedmi letech si zi‘ejmé ve vét-
Siné evropskych zemi neziska podporu, nebot pripad spolec¢nosti
Parmalat dostatec¢né ilustruje rizika, kterym je auditorska firma
vystavena v prvnich letech po prevzeti rozsahlé auditorské za-
kazky.

Ceské auditory ¢ekéa v pri$tim roce prechod na Mezinarodni
standardy auditu. Tento krok v8ak nebude v CR, na rozdil od ¥ady
¢lenskych zemi EU, znamenat vyraznou vécnou zmeénu v piistupu
k auditu, nebot ¢eské auditorské smeérnice jsou jiz od samého po-
¢atku vytvareny v souladu s timto mezinarodné uznavanym etalo-
nem.

Mam-li tedy shrnout stav a nejblizsi vyvoj v oblasti auditu fi-
nanc¢nich instituci, musim konstatovat, ze fada opati‘eni jiz byla pti-
jata a nadchéazejici obdobi bude ve znameni dalsiho zdokonalovani
existujiciho systému s cilem udrzet a posilit duveéru, kterou veiej-
nost v auditorskou profesi klade.

Union. The draft amendment to 8th Directive recommends that this period be
shortened to five years, which corresponds to the requirements applicable in
the USA. The alternative proposal for introducing mandatory rotation of the
auditing company after seven years will probably not gain support in most
European countries, as the Parmalat case adequately illustrates the risks faced
by the auditing company in the first years after acceptance of an extensive
audit engagement.

The switch to International Standards on Auditing is expected by Czech
auditors next year. Compared to the situation in a number of EU member
states, this step will not represent a significant change in the approach to
auditing in the Czech Republic, as Czech auditing guidelines have been
developed in compliance with these internationally recognised standards from
the very beginning.

Summarising the current situation and up-coming developments in the audit
of financial institutions, | have to state that a number of actions has been
already taken and the forthcoming period will entail other improvements to the
current system aimed at maintaining and increasing the public’s trust in the
audit profession.

Cesi, Polaci i Slovaci
jsou optimisticti ohledne EU

Clenstvi v Evropské unii znamena pro viechny
spole¢nosti a podniky v novych zemich radu prilezi-
tosti, moznosti, ale i problémt. Prazkum provedeny
v této souvislosti auditorskou a poradenskou firmou
Deloitte v 1000 nejvétsich podniku v Ceské republice,

de pro jejich zemi piinosné, stejného ndzoru je i 74 %
spole¢nosti v Ceské republice a 66 % na Slovensku. 66 %
spole¢nosti v Ceské republice se domniva, Ze vstup do
Evropské unie bude pro né urcité pozitivni (nové trhy, novi ob-
chodnf partneii, nové smérnice).

wJsme ohromeni vysokym poctem spolecnosti presvédcéenych
0 své pripravenosti na obchodni podminky rozsirené Evropy
a jsme rddi, Ze mezi né patri tolik nasich klienti, jimz v souvis-
losti s ¢lenstvim v EU poskytujeme poradenské sluzby,” uvedl Ot-
to Jelinek, predseda ceské a stredoevropské kancelare spolec-
nosti Deloitte, ktera ma v planu provést srovnatelny pruzkum
v dubnu 2005 a vyhodnotit tak zmény v postoji firem po roéni
konfrontaci s realitou EU. Mezitim budou specialisté Deloitte
na problematiku EU samoziejmé pokracovat v poskytovani
Spickovych sluzeb zamérenych na minimalizaci rizik a co nej-
lepsi vyuziti vyhod, které historicka udalost vstupu do Evrop-
ské unie nabizi, dodal Otto Jelinek.

Je podle vés vase spolecnost pIné pfipravena na viechny zmé-
ny, vyzvy a problémy souvisejici s pfistoupenim CR k EU?/Do
you believe that your company is fully prepared for all of the
changes, challenges and problems of EU Accession?

Nevim/ Ani L

Don’t know 6 % n pOZItIan,’
ani negativni/
Neither positive
nor negative

26 %

Ne/No
12 %

Negativni/
Negative
8 %

Ano/Yes 82 %

v Polsku a na Slovensku v8ak vyznél velmi pozitivné. L advisors, among the TOP 1,000 companies in the
' Czech Republic, Poland and Slovakia.
Na 77 % dotazanych spole¢nosti se domniva, ze vstup
do EU zvySuje atraktivitu jejich zemé pro zahranic¢ni in- 77 % of the addressed companies believe that EU accession
vestory (v CR 74 %). V&tsina firem (73 %) pak v&ii, ze je makes their country more attractive to foreign investors
plné pripravena na zmény, vyzvy i problémy souvisejici Otto Jelinek, (74 % in the CR). The majority of companies (73 %) believe
s piistoupenim k EU (v CR celych 82 %). Celkem 89 % predseda/Chairman, they are fully prepared for the changes, challenges and
polskych spolec¢nosti je piresvédceno, ze pristoupeni bu- Deloitte & Touche problems of EU accession (82 % in the CR). In total, 89 % of

Central Europe

TOP 500 PODNIKU CR A NAZORY NA VLIV VSTUPU DO EU/

Bude mit podle vadeho nézoru vstup CR do EU pozitivni nebo
negativni vliv na vasi spolecnost?/Do you believe that the
Accession of the Czech Republic to the EU will have a positi-
ve or negative impact on your company overall?

European Union membership means a number of
opportunities and possibilities as well as problems for
all companies and enterprises in the new Member
States. A positive spirit has prevailed in the survey
commissioned by Deloitte, global auditors and

the Polish businesses are confident that accession will
benefit their country as opposed to 74 % in the CR and 66 %
in Slovakia. 66 % of the Czech companies believe that
accession will definitely be beneficial to their company (new
markets, new trading partners, new regulations).

“We were amazed by the large number of companies confident
about their readiness for the enlarged Europe business conditions —
but we are happy to see so many clients whom we have helped
through our EU related services to join this group,” says Otto Jelinek,
Chairman of Deloitte in the Czech Republic and Central Europe.
Deloitte plans to undertake a comparable survey in April 2005 to
assess any changes in companies’ attitudes after they have been
confronted with the EU reality for twelve months. In the meantime,
Deloitte’s EU specialists will continue providing excellent services
focused on risk minimisation and the best use of the advantages
offered by the historic event of European Union accession, added
Mr. Jelinek.

Bude mit podle vaeho nazoru vstup CR do EU pozitivni nebo
negativni vliv na Ceskou republiku?/Do you believe that the
Accession of the Czech Republic to the EU will have a positi-
ve or negative impact for the Czech Republic?

Ani pozitivni,
ani negativni/
Neither positive
nor negative

17 %,

Negativni/
Negative 9%

Pozitivni/
Positive
66 %

Pozitivni/
Positive
74 %
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Auditors of Banks Operating in the Czech Republic in 2000-2003 Auditors of Insurance Companies Operating in the CR in 20002003
2000 2001 2002 2003 2000 2001 2002 2003
ABN AMRO Bank KPMG EY EY EY AIG Czech Republic pojistovna X PwC PwC PwC
Citibank KPMG KPMG KPMG KPMG Allianz pojistovna KPMG KPMG KPMG KPMG
Commerzbank Aktiengesellschaft, PwC PwC PwC PwC ARAG - pojistovna pravni ochrany X X PwC PwC
pobocka Praha Aviva, Zivotni pojistovna PwC PwC PwC PwC
Credit Lyonnais Bank Praha PwC PwC PwC PwC Cestovni pojistovna ADRIA Way druzstvo Aud.spol.  Aud.spol.  Aud.Spol.  Aud. Spol.
Ceska exportni banka AA Andersen EY PwC Ostrava Ostrava Ostrava Ostrava
Ceska spofitelna DT DT DT DT Credit Suisse Life & Pensions pojistovna KPMG KPMG KPMG KPMG
Ceskomoravské hypote¢ni banka PwC PwC PwC PwC Ceskd podnikatelska pojiétovna N/A DT Primaska BDO
Ceskomoravska stavebni spofitelna PwC PwC PwC PwC Ceskd pojisfovna KPMG KPMG KPMG KPMG
Ceskomoravska zéruéni a rozvojova banka PwC PwC PwC DT Ceské pojistouna Zdravi KPMG KPMG KPMG KPMG
Ceskoslovenska obchodni banka PwC PwC PwC PwC (508 Pojistovna KPMG KPMG KPMG KPMG
Deutsche Bank Aktiengesellschaft KPMG KPMG KPMG KPMG DA.S. pojistouna pravn ochrany KPMG KPMG KPMG KPMG
Filiale Prag, organizacni slozka Euler Hermes Cescob, Gvérova pojistovna KPMG KPMG KPMG KPMG
Dresdner Bank CZ PwC PwC PwC KPMG Evropské Cestovni Pojistovna KPMG KPMG KPMG KPMG
eBanka KPMG KPMG KPMG KPMG Exportni garancni a pojistovaci spolecnost EY EY EY PwC
GE Capital Bank KPMG KPMG KPMG KPMG Generali Pojistovna PwC PwC PwC PwC
HSBC Bank plc - pobocka Praha KPMG KPMG KPMG KPMG GERLING-Konzern - org. slozka ) KPMG KPMG KPMG KPMG
HVB Bank Czech Republic KPMG KPMG KPMG KPMG Gothaer Versicherungen - pobocka CR KPMG KPMG KPMG KPMG
HYPO stavebni spofitelna KPMG KPMG KPMG KPMG Halali, veobecnd pojistovna Hornigova ~ Hornigovda ~ Hornigova ~ Hornigova
IC Banka HZ HZ HZ KPMG Hasicskd vzajemna pojistovna Lousa& Lousa& Lousa& Rudolf
Interbanka KPMG KPMG KPMG KPMG Christ. Christ. Christ. Hanuk
ING Bank PwC PwC KPMG KPMG HDI - organizacni slozka KPMG KPMG KPMG KPMG
J&T Banka AA KPMG KPMG KPMG Komercni pojistovna DT DT DT DT
Komercni banka DT DT DT DT Kooperativa, pojistovna KPMG KPMG KPMG KPMG
Prvni méstska banka KPMG KPMG KPMG KPMG Maxima pojistovna HZ BDO HZ HZ
Raiffeisenbank KPMG KPMG KPMG KPMG ING Nationale-Nederlanden, Zivotni pojistovna KPMG KPMG KPMG KPMG
Raiffeisenbank im Stiftland eG pobocka Cheb BDO BDO BDO BDO ING Nationale Nederlanden pojistovna KPMG KPMG KPMG KPMG
Raiffeisen stavebni spofitelna 1B GT B GT KPMG KPMG Pojistovna Cardif Pro Vita AA~ Andersen EY EY
Sparkasse Mihlviertel - West banka, KPMG KPMG KPMG KPMG PojiStovna Ceské spofitelny DT DT DT DT
pobocka Ceské Budgjovice Pojistovna Slavia Audit Audit Audit Audit
Stavebni spofitelna CS DT DT DT DT Control Control Control Control
Volksbank CZ PwC PwC PwC PWC Prvni americko-Ceska pojistovna PwC PwC PwC PwC
Vieobecna stavebni spofitelna Komeréni banky DT DT DT DT Prvni ceska servisni pojistovna Acrua Acua MG Credit MG Credit
V3eobecnd (verova banka, pobocka Praha DT o1 DT DT Triglav pojistovna KPMG KPMG KPMG KPMG
Waldviertler Sparkasse von 1842 1B GT B GT 1B GT 1B GT UNIQA pojistovna KPMG KPMG KPMG KPMG
Wilstenrot hypote¢ni banka X X N/A NSL Victoria Volkshanken KPMG KPMG KPMG KPMG
Wiistenrot-stavebni spofitelna DT DT DT NSL Vseobecnd zdravotni pojistovna CR Hz Hz Hz Hz
Zivnostenska banka PWC PwC PwC PWC Wiistenrot, Zivotni pojistovna KPMG KPMG KPMG KPMG
ZDROJ: ARCHIV BANKOVNICTVI, DD-PRESS/SOURCE: ARCHIVE OF BANKOVNICTV], DD-PRESS ZDROJ: ARCHIV BANKOVNICTVI, DD-PRESS/SOURCE: ARCHIVE OF BANKOVNICTVI, DD-PRESS

Vysvétlivky/Explanatory Notes:
x bez licence/without licence AA Arthur Andersen DT Deloitte & Touche Pw(C PricewaterhouseCoopers HZ HZ Praha
M&G Mazars & Guérard Audit EY Ernst & Young IB GT IB Grand Thorton IB Int. IB Interaudit NSL Norr Stiefenhofer Lutz
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JEDINY CASOPIS PRO PROFESIONALNI FINANCE NA CESKEM TRHU

Predplatte si mésicnik
BANKOVNICTVI na rok 2004
a ziskate navic:

0 kazdy tyden zdarma do své e-mailové schranky Newsletter,
pdf informacni servis s komentovanymi novinkami
ze svéta financi

O volny pfistup k on-line archivim ¢asopisu
O zdarma Rocenku Top Finance
0 Rocenku Hospodaiskych novin za snizenou cenu 160 K¢

O vyrazné slevy predplatného
- slevu 49 %, pokud jste studentem nebo ucitelem
- slevu 30 % z ceny za pristup do elektronickych archivi
ostatnich titulli vydavanych spole¢nosti ECONOMIA a.s.

0 zdarma CD-ROM s aktudlnim znénim pravnich predpisi v CR
k 31. 12. 2003, vcetné slevy 2000 K¢ na jeho naslednou
celorocni aktualizaci
(celorocni aktualizace na rok 2004 beze slevy €ini 5990 K¢)

www.bankovnictvi.ihned.cz

Pozadejte o ukazkové cislo

IIIIIIII

na telefonu 233 071 197
nebo na adrese:

www.economia.cz/info/ba/




NECHTE SVE
FINANCE RUST

Dlouhodoba vykonnost

Vase penize by nemély zahdlet. ING Fondy jsou
ureny pro investice Siroké verejnosti — od opatrnych
investord, ktefi hledaji ochranu svého majetku pred
inflaci az po ty, ktefi chtéji dosahovat co nejvyssich
vynosU. Hlavni prednosti ING Fondd jsou korunové
investice, které Vase penize nevystavuji zadnym
kursovym rizikim. Nabidku vsak doplnuji i fondy,
které se zaméruji na vyspélé svétové trhy. Védeéli jste,
Ze muzete vlastnit zahrani¢ni fond a pfitom
investovat vyhradné do investic v ceské koruné?

Korunové ING Fondy u nds pusobi jiz od roku 1997
Ceském trhu.

Duvéryhodny partner

ING Fondy patfi do mezinarodni financni skupiny ING
Group. Vsechny fondy maji aktivné fizend portfolia,
o kterd denné pecuje tym investi¢nich profesionald.

ING Fondy jsou registrovany v Lucembursku a maiji

povolenf pro ¢innost v Ceské republice. ING Fondy

nabizi kromé poradcl pro finan¢ni pldnovani ING

také vybrané vyznamné domadci i zahrani¢ni banky.

Vsechny informace o ING Fondech
a o moznostech jejich nakupu najdete

na www.ingfondy.cz.




