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Co prijde po roku pozitiv?

Lonisky rok byl pro pojistovnictvi i penzijni pfi-
pojisténi rokem poklidného rustu. Trh jako by
nabiral dech k zasadnim zménam, které nasta-
nou v nejblizsi dobé.

Pojistovny a penzijni fondy maji spolu se stavebnim spoienim
jednu velkou vyhodu - spole¢né odcerpavaji v podstaté vSechny
volné prostredky obyvatelstva urcené pro tspory. Bojuji sice o roz-
déleni tohoto atraktivniho kol4ce, ale situaci maji prece jen mno-
hem jednodus$si nez napiiklad podilové fondy, jejichz hlavnim
zdrojem prilivu investic je presun penéz z bankovnich vkladt.

Toto privilegované postaveni zajiStuje zejména stavebnimu
spofeni, ale i Zivotnimu pojisténi a penzijnim fondtm statni inter-
vence ve formé statnich prispévki a danovych tlev. Zruseni téchto
intervenci samozi'ejmé neni na poradu dne, ale stat by mél velmi
peclivé analyzovat, zdali soucasné nastaveni podpor skute¢né plni
svou ulohu. Je-li zd§jmem statu podporovat aktivitu obyvatel a od-
meénovat je za snahu zajistit si lepsi bydleni a tspory do dichodo-
vého véku, neni dne$ni systém podpor nastaven pravé Stastné.

Lonsky rok byl ve znameni velkych legislativnich zmén, sou-
visejicich se vstupem Ceské republiky do Evropské unie. Na§ vstup
pripadl na obdobi koné¢iciho FSAP (Financial Services Action Plan),
ktery znamenal prijeti celé rady novych smérnic ménicich podobu
finanéniho trhu. Nékteré jiz byly do ¢eské legislativy implemento-
vany, ale fadu z nich jesté budeme muset zapracovat. Oblast pojis-
tovnictvi vyrazné ovlivni také Solvency 11, obdoba Basel 11, ktery
vytézuje banky i bankovni regulétory jiz dva roky. S ndstupem no-
vé Evropské komise by se ale méla legislativni smrst zastavit, ne-
bot EK prislibila ,regulatorni prestavku® a peclivou cost-benefit
analyzu jakychkoli novych celoevropskych tprav.

Tento prislib vS8ak neznamend, Ze by se bruselskd mas3inerie
uplné zastavila. Komise jiz naznacila, zZe se i pres obecnou zdr-
zenlivost k nové regulaci bude vénovat oblasti pojistovnictvi, kde
je pokrok oproti zbytku finan¢niho trhu velmi pomaly. Novym té-
matem bude posilovani ochrany spotiebitele na finan¢nim tr-
hu, coz je jisté dobra zprava i pro ¢eské klienty. Tato oblast je u nds
totiz velmi zanedband, specializované dozorové organy se ji spise
vyhybaji, Ceskd obchodni inspekce nemd dostatek odbornych
znalosti a podobné na tom bohuzel jsou i organizace na ochranu
spotrebitelu.

Pomérné brzy ziejmé do CR dorazi i daldi evropsky trend, a to
posilovani spoluprace dozoru nad finan¢nim trhem s antimo-
nopolnimi Grady. EK neddvno ohlasila zacatek antimonopolniho
Setieni v pojistovnictvi a retailovém bankovnictvi — a pokud Seti‘e-
ni dospéje k néjakému vysledku, jisté se z né&j poudi i jednotlivé
Clenské staty.

Pojistovnictvi sice i loni rostlo, ale mnohem pomaleji nez
v uplynulych letech. Nékteri tvrdi, Ze divodem je vyCerpani darno-
vych tulev zivotniho pojisténi, ale statistiky toto tvrzeni ptili§ ne-
podporuji. Spise se vycerpal dosavadni model distribuce obc¢asny-
mi prodejci, ktef'i se pod hlavi¢kou ,poradce® snazili prodat zivotni
pojistky v8em piibuznym a znamym. Bude tedy na pojistovnach,
aby nasly nové zptisoby osloveni klientti a nabidly jim atraktivnéj-
§i produkty. Jisté to nebude jednoduché, ale je jasné, ze doba ma-
sovych produkti kon¢i a nastava doba specializovanych nabidek
pro mensi cilové skupiny.

Last year was a year of tranquil growth for
the insurance industry and supplementary
pension insurance. The market has taken time-
out in anticipation of substantial changes
during the upcoming period.

Insurance companies and pension funds have one big advantage, to-
gether with building savings — they draw on practically all the free resources
of private individuals that are intended for savings. Although they compete for
the pieces of this attractive pie, the situation is still much less complicated than,
for example, with mutual funds whose main source of investment inflow is the
transfer of money from bank deposits.

This privileged position is secured by state intervention in the form of go-
vernment contributions and tax allowances for building savings, in particular,
but also for life insurance and pension funds. Of course, cancelling this inter-
vention is not part of the agenda in the near future, however, the government
should very carefully analyse whether or not the current assistance scheme tru-
ly fulfils its function. If it is in the Government's interest to support the activity
of citizens and to reward them for their efforts in securing better housing and
retirement savings, then the current system of support is not set up in the most
beneficial manner.

Many substantial legislative changes have occurred last year relating
to the Czech Republic’s accession to the European Union. The country joined at
a time when the Financial Services Action Plan (FSAP) was finishing up, bringing
with it a wide range of new directives to change the appearance of the finan-
cial market. Some have already been implemented into Czech legislation, but
a number of them will still need to be incorporated. The insurance industry was
also significantly affected by Solvency I, similar to Basel Il, which has kept
banks and bank regulators busy now for two years. With the entry of the new
European Commission, however, the flood of legislation should come to an end,
because the EC has promised to implement a “regulatory freeze” and a careful
cost-benefit analysis of any new pan-European regulations.

This promise, nevertheless, does not mean that the Brussels” machine has be-
en halted completely. The Commission has already indicated that, despite the
overall restraint in new regulations, it will be engaged in the insurance industry
where progress is very slow in contrast to the rest of the financial market. A new
topic of concern is strengthening consumer protection on the financial
market, which is good news for Czech clients as well. This area has been
greatly neglected in the Czech Republic, and specialised supervision authorities
have to a certain extent avoided this issue. The Czech Commercial Inspection
does not have sufficient professional know-how in this area, and unfortunately,
organisations geared to consumer protection are in a similar situation.

Other European trends will also find their way to the Czech Republic in the
near future, such as strengthening cooperation between financial mar-
ket supervision and the Anti-Monopoly Office. The EC has recently
announced the launch of an anti-monopoly investigation in the insurance and
retail banking industry — and if some conclusions are reached, the member
countries will gain experience from this as well.

The insurance industry grew last year, however, at a much slower pace
than in previous years. Some claim that the reason behind this is the exploita-
tion of tax allowances for life insurance, but the statistics do not support this
claim to any great extent. Rather, it is exploited by the current model of casual
salespersons who have attempted, under the label of “adviser”, to sell life in-
surance to relatives and friends. It will be up to the insurance companies to find
new methods for addressing clients and to offer more attractive products. Of
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Penzijni fondy loni téméi dosdhly magické hranice tif miliont
klientt a utéSené roste i pocet téch, kterym na dtichod ptispiva za-
meéstnavatel. Velkym problémem ale ztstava nevyhovujici skladba
klientt penzijnich fondt, kterym se nedari oslovit mladsi generaci.
Vedle obecné neochoty mladych ke sporeni jsou velkou prekazkou
iminimalni vynosy penzijnich fondu, kvuli kterym nejde i pres stat-
ni prispévek a danové tlevy o piili§ atraktivni dlouhodobou inves-
tici. Re$enim je samoziejmé oddéleni majetku penzijnich fondi
a souvisejici zmény. Pokud chtéji penzijni fondy ziskat mladsi kli-
enty — a pokud chtéji hrat podstatnéjsi tilohu v penzijni reformé -
musi tuto zménu prijmout.

Pro finan¢ni instituce bude rok 2005 ziejmé rokem diverzifi-
kace produkti. Pro stat jako regulatora bude hlavnim tématem
srovnani podminek a ochrana klienta. Je historickym selhdnim
statu, ze spolu jeho soucasti ptili§ nekomunikovaly. Pro¢ maji po-
dilové fondy velmi prisnou informac¢ni povinnost a poplatkové li-
mity, zatimco investi¢ni zivotni pojisténi takovato pravidla nema?
Proc¢ se tak vyrazné lisi pravidla registrace investi¢nich a pojistova-
cich zprostiredkovateli? Podobnych otdzek je mnoho a leto$ni rok
by mél poslouzit k hledani odpoveédi.

Odpovédi budeme hledat i na otazku ,,Jak chrdnit klienta?“Do-
savadni zkuSenost ukazuje, ze dnesni pravidla jsou piilis meékka
anavic se prili§ ¢asto nikdo neobtézuje jejich dodrzovanim. Je ale
dualezité najit spravnou rovnovahu, aby se z ochrany klientti ne-
stalo jediné kritérium cinnosti reguldtora a aby se nezavadéla
opatreni, jejichZ prinos neptevazi souvisejici naklady. Jakakoli
nova pravidla ¢i tprava téch soucasnych musi vyvazit tii zaklad-
ni aspekty: rozvoj ekonomiky, ochranu klientt a stabilitu sek-
toru. Prilisny diraz pouze na jednu ze ti'i oblasti mtize snizovat
konkurenceschopnost ¢eskych finan¢nich instituci, nebo ohrozit
obyvatelstvo, které je vici témto institucim vzdy ve slabsim po-
staveni.
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course, this will not be easy, but it is clear that the period of mass products has
ended with the coming of specialised sales for smaller target groups.

Last year, pension funds nearly reached the magic limit of three million
clients, and the number of clients who receive pension contributions from their
employer rose at a favourable rate. However, a significant problem remains with
the inadequate structure of pension fund clients, which has failed to attract the
younger generation. Besides the general unwillingness of younger clients to sa-
ve, minimum earnings on pension funds are also a large obstacle, which, des-
pite state assistance and tax allowances, do not present a very attractive long-
term investment. A solution, of course, is the separation of pension fund assets
along with other related changes. If pension funds want to attract younger
clients — and if they want to play a substantial role in the pension reform — then
they must accept this change.

For financial institutions, 2005 will be a year of diversified pro-
ducts. As far as the government regulator is concerned, the main topic will
be the evaluation of conditions and customer protection. The Go-
vernment's biggest failure is that it has not effectively communicated its role.
Why do mutual funds have very strict reporting duties and fee limits, while in-
vestment life insurance lacks such rules? Why do the rules for registering invest-
ment and insurance agents differ to such a great degree? There are many more
questions similar to these, and this year should help in finding the answers.

We will also search for an answer to the question of “How to protect the cu-
stomer”. Past experience has shown that the current rules are too soft, and mo-
reover, it is too often the case that nobody really bothers to comply with these
rules. However, it is important to find the right balance so that the activity of
regulators does not become the only criterion for customer protection and so
that the benefits of any new measure will outweigh the costs involved. Re-
gardless of whether new rules are introduced or whether the old rules are revi-
sed, three basic aspects must be considered: economic development, client pro-
tection and sector stability. Too much emphasis on only one of these three areas
could reduce the competitiveness of Czech financial institutions or jeopardise
consumers, who are always in a weaker position than these institutions.
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Makroekonomicka data

Macroeconomic Data

2000
Spotfeba domacnosti (mezirocni rdist %)/Household consumption (y-o-y growth, %) 23
Tvorba fixniho kapitalu (mezirocni riist %)/Fixed assets (y-0-y growth, %) 53
Nominalni mzdy (mezirocni rdist %)/Nominal wages (y-0-y growth, %) 6,6
Maloobchodni trzby (mezirocni riist %)/Retail sales (y-o-y growth, %) 47
Primyslova vyroba (mezirocni riist %)/Industrial production (y-0-y growth, %) 54
Ohchodni bilance (% HDP)/Balance of Trade (% GDP) 62
Pfimé zahranicni investice (% HDP )/FDI (% GDP) na.
Bezny (cet platebni bilance (% HDP)/Balance of payments - current account (% GDP) 53
Deficit statniho rozpoctu (% HDP)/Government budget deficit (% GDP) 24
Zahranicni zadluzeni (% HDP)/Foreign debt (% GDP) 0.2
Interven¢ni sazba CNB/CNB Intervention rate 5,25
Penéini zésoba (mezirocni riist %)/Money supply (y-0-y growth, %) 6,5

Poznamka/Note:
f - prognézafforecast Patria Finance
ostatni data: CSU
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