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Uspéchy kapitalového trhu nelze pfecenovat

Rok 2004, z pohledu déni na kapitalovém trhu,
se v nékolika smérech vyrazné odlisil od let pred-
chozich. Piedevsim vstup Ceské republiky do
Evropské unie znamenal fadu podstatnych zmén.

Zintenzivnil proces tiprav pravniho ramce kapitalového trhu,
coz bude mit pokracovani i v dal$ich letech. Pesto nutnost piipra-
vit se na povinnosti vyplyvajici z nového zdkona o podnikdni na ka-
pitdlovém trhu, zdkona o kolektivnim investovani, zdkona o dluho-
pisech a z vice nez dvaceti navazujicich vyhldSek a posléze provést
radu uprav ve své ¢innosti, kladlo na tcastniky trhu, véetné samot-
né Komise pro cenné papiry, zna¢né naroky. Odpoveéd na otazku
»Jak to vsichni zvlddli?“ ukéaze nejblizsi obdobi.

Meéritkem tspésnosti nemiize byt pouze rozsah a rychlost imple-
mentace prava EU, tykajiciho se ¢eského kapitalového trhu, ale pre-
devsim skutec¢nost, zda se skutec¢né zvysSila duvéryhodnost naseho
trhu, zda to vedlo k jeho vétsi atraktivnosti, zda legislativni zmény vy-
tvotily rdmec pro lepsi konkurenceschopnost ¢eského trhu a v nepo-
sledni fadé zda byly vytvoieny lep$i podminky pro podnikani. Jednim
z metitek uspésnosti by mohl byt ukazatel trendu objemu investic
a obchodu prostirednictvi, resp. na kapitalovém trhu realizovanych.

7 tohoto pohledu byl rok 2004 pro ¢esky kapitalovy trh tspés-
ny. Nesporné se v8ak jako rozhodujici vliv projevil jiz jen samotny
vstup CR do EU. Nelze proto zmény podminek na ¢eském kapitd-
lovém trhu pro podnikani ¢i investovani precenit. Rovnéz
vstup ostatnich stiredoevropskych statti do EU se projevil vyraznym
nartstem zajmu instituciondlnich investoru v celém regionu
stredni a vychodni Evropy, byt vysledek na domacim trhu byl v té-
to spolecnosti Spickovy.
lou dobu jeho novodobé existence - métreno jak objemem obchodt,
tak rastem cen akcii ¢i akciovych indext, ¢asto na historickd ma-
xima. Avsak ani rekordni narast objemu obchodti na akciovém tr-
hu nemiuize zakryt meziro¢ni propad objemu a likvidity obchodt
s dluhopisy. Navic se na akciovém trhu podatilo realizovat pouze
jeden priméarni upis akcii formou IPO, na dluhovém trhu se obje-
vily pouze nové emise finan¢nich instituci ¢i statu, nikoli nové ne-
statni firemni dluhopisy ¢i dluhopisy municipalit.

Rust na doméacim kapitdlovém trhu se projevil v ristu zdjmu za-
hrani¢nich i doméacich instituciondlnich investora. Zvysil se i za-
jem domadci verejnosti o investice do produkti na kapitalovém tr-
hu. Predevsim vS8ak do zajisténych fondda na tkor fondu
dluhopisovych a penéznich. Nartist spravovanych aktiv zazname-
naly obzvlast fondy spravované v zahranici, tuzemské fondy jsou
ovlivnény soucasnou méné atraktivni a méné konkurenceschop-
nou legislativni a dafiovou upravou.

Rok 2005 prinese novelizaci nékterych zminénych zakonti.
Predevsim bude novelizovan zdkon o podnikani na kapitdlovém tr-
hu, novelizovan zdkon o kolektivnim investovani. Vérme, Ze budou
vyuzity i ke zlep$eni podminek na trhu, prestoze se jedna pouze
o tzv. technické novely.

KCP si plné uvédomuje svij dil odpovédnosti za nastaveni
vhodnych podminek pro vyhodné a bezpe¢né investovani a ob-
chodovani na trhu, nejen jako dozorujici organ, ale i jako nositel

From the standpoint of capital market history,
2004 was in several respects substantially
different than previous years. In particular,
the Czech Republic joining the European
Union has prompted a wide range of impor-
tant changes.

The process of adapting the legal framework on the capital mar-
ket was intensified, and this will continue in upcoming years. Nonetheless,
the need to prepare for the obligations stemming from the new act on ca-
pital market trading, the act on collective investment, the Bonds Act and the
more than twenty related decrees and to gradually incorporate a number of
adjustments in its activity have put a significant amount of demands on mar-
ket players as well as on the Securities Commission itself. The response to
the question “How will everyone manage?” will be a test for the upcoming
period.

A measure of success should not only be the extent and speed of imple-
menting EU law relating to the Czech Capital market, but also whether the cre-
dibility of the Czech market has increased, whether it has become more
attractive, whether the legislative changes have created a framework for im-
proving the competitiveness of the Czech market and, last but not least, whet-
her better conditions for trading have been created. One of the measures of su-
ccess could be the indicator of the volume of investment and trade on the capital
market.

From this standpoint, 2004 has been a successful year for the Czech ca-
pital market. The Czech Republic's EU accession itself, though, has un-
doubtedly had a decisive influence, and the changes in conditions on the
Czech capital market for trade and investment should not be overestimated.
Other central European countries joining the EU have also triggered a sub-
stantial rise in the interest of institutional investors in the entire region
of Central and Eastern Europe. The results of these companies on the Czech
market were excellent.

For the Czech stock market, 2004 has been the most successful year
in the contemporary history of the market — measured by the volume of tra-
de and the growth of share prices or the stock indexes — and often even the
most successful to date. However, even record growth in the trade volume on
the stock market cannot cover up the year-on-year decline in the volume and
liquidity of bond trading. In addition, only one primary issue in the form of
an IPO had been achieved on the stock market. On the bond market, only new
issues of financial institutions or the Government had appeared, and no new
non-governmental corporate bonds or municipality bonds.

Growth on the domestic capital market was reflected in the increasing in-
terest of foreign and domestic institutional investors. There was also a rise in
public interest in products on the capital market. In particular, this involved
secured funds at the cost of bond and money market funds. Growth in ma-
naged assets was especially registered in funds managed abroad. Domestic
funds are affected by the less attractive and less competitive legislative and
tax changes.

In 2005, some of the mentioned legislation will be amended. This
concerns, in particular, the act on capital market trading and the Collective
Investment Act. We believe that these changes will help improve the condi-
tions on the market, because it involves amendments relating only to techni-
cal features.
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tzv. sekundarni regulace, projevujici se vydavanim provadécich
vyhlaSek. Komise je souc¢dsti kapitdlového trhu, bude prohlubovat
piimy kontakt s ticastniky trhu mimo jiné pii piipravé a realizaci
pravidel, které v maximalni mozné mire musi vyhovét opravne-
nym zajmutm ucastniki trhu, drobnym investorem pocinaje a tre-
ba regulatorem-statem konce.

Komise si pro rok 2005 vyty¢ila nékolik prioritnich cilti. Kromé jiz
zminéného zleps$eni spoluprace pri tvorbé navrhii ¢i novel klicovych
zdkont, vyhlasek i dil¢ich stanovisek 1ze mimo jiné jmenovat ptipra-
vu integrace dozoru, participaci na vzdélavani verejnosti, aktualizaci
politiky vynucovani a dozoru, standardizaci vyporddani a evidence
cennych papirt, kultivaci prostiredi pro emisni aktivity (corporate go-
vernance) a rozvoj konceptu regulace na zdkladé hodnocent rizik.

Vérim, ze se podari naplnovat tfi hlavni akoly Komise - ochra-
nu investor, rozvoj kapitalového trhu a vzdélavani - a ze to pove-
de ke zvySeni zdjmu a daveéry Siroké laické i odborné vetejnosti
v kapitalovy trh.

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 socidlniho  souvisejici s ivéry  a pojistovnictvi v narodnim

zabezpeceni  a pojistovnictvim hospodaistvi

Year Banking Insurance Credits and Bankingand  Employees in

(social security insurance linked insurance the whole

excluded) activities business economy1
1994 12525 9691 14231 12081 7004
1995 14289 12070 18715 14017 8307
199 16611 145% 219% 16 407 9825
1997 18948 16 736 23733 18 665 10802
1998 21531 19068 26712 10177 11801
1999 23692 20706 28 266 23182 12797
2000 26116 23534 292% 25630 13614
2001 30420 24673 31580 29136 14793
2002 33035 27292 31328 31570 15857
2003 35076 27 664 34149 33220 16917
2004 37265 30729 32563 35 446 18035

ZDROJ: CESKY STATISTICKY URAD/SOURCE: CZECH STATISTICAL OFFICE

Pét bank s nejvétsim ziskem v roce 2004, v mld. K¢
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ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY

Pét nejvétsich bank podle bilancni sumy v roce 2004, v mid. K¢

The Securities Commission is fully aware of its responsibility in setting
appropriate conditions for attractive and secure investing and trading on the
market, not only as a supervisory body, but also as a vehicle of secondary re-
gulation that issues executive decrees. The Commission is a part of the capital
market and will improve direct contact with market participants, among other
things, during preparation and implementation of rules that must accommo-
date as much as possible the legitimate interests of market players, from small
investors up to government regulators.

The Commission will focus on several priority objectives in 2005. Besides
improving cooperation in creating drafts or amendments to key legislation, de-
crees and decisions, as already mentioned above, additional aims include pre-
paration of supervision integration, participation in public education, updating
the policy of enforcement and supervision, standardisation of settlement and
registering securities, cultivating the environment for emission activity (corpo-
rate governance) and development of the concept of regulation on the basis of
risk assessment.

| am confident that we will be successful in achieving the three main
tasks of the Commission — investor protection, capital market development
and education — and that this will contribute to increasing the interest and
confidence of the general public and professional public on the capital mar-
ket.

Primérna hruba mési¢ni 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)
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ZDROJ: CESKY STATISTICKY URAD/SOURCE: CZECH STATISTICAL OFFICE

Pét nejvétsich bank dle vkladii primarnich klientti v roce 2004, v mld. K¢
Five Biggest Banks According to Primary Deposits in 2004, in CZK bn

Five Biggest Banks According to Balance Sheet Total in 2004, in CZK bn

Ceska sporitelna 580,394
Komeréni banka 420,269
HVB Bank CR 142,833
Citibank -‘
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ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY

¢soB 426,058

Ceska spofitelna 444,800
Komeréni banka 386,966
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