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Kapitalovy trh v roce 2004

Ve zkratce lze Fici, Ze uplynuly rok probéhl

ve znameni enormniho rastu stredoevropskych
akciovych trhi a novych predpist upravujicich
podnikani na kapitalovém trhu.

Vyznamnou pozitivni udélosti byl vstup Ceské republiky
do Evropské unie, ktery jednoznac¢né prispél ke zlepSeni ,,image®
domdcich trha v o¢ich zahrani¢nich investort.

DLUHOPISOVE TRHY

Domaéci dluhopisovy trh v prvnim pololeti roku 2004 svym vy-
vojem predjimal zvySovani urokovych sazeb a rist inflace. Naopak
urcitym prekvapenim byla druha polovina roku. Ta pti zméné na-
zoru trhu na zménu vyvoje zejména spotiebitelskych cen méla na
celkovou vykonnost dluhopisti velmi ptiznivy vliv.

Hlavnim davodem byla zména vyhledu dalSiho vyvoje ménové
politiky a zména vyvoje spotiebitelskych cen oproti ptivodnim pro-
gn6zam. Jenom za druhé pololeti dosdhl index vladnich dluhopist
Patria GPRI zhodnoceni ve vysi 6,72 % a vysledek celého roku pred-
¢il jisté ocekavani z pocatku roku.

V Cervnu vydala ¢eskd vlada prvni eurovou emisi statnich dlu-
hopisti. Vyvoj ¢eského dluhopisového trhu vice méné kopiroval si-
tuaci na vyspélych trzich Evropy a USA.

PRAZSKA BURZA VE ZNAMENI BYKA

Ceské akcie pokratovaly ve svém riistu a stejnd jako v roce pred-
chozim i v roce 2004 patiil cesky akciovy trh mezi nejvykonnéjsi na
svete. Vstup novych zemi do EU byl pro nékteré zahrani¢ni investory
pozitivnim signalem pro vstup na stredoevropské trhy. V ¢ervnu lon-
ského roku zazila prazska burza poprvé po deseti letech tispésnou
emisi nového titulu - akcie farmaceutické spolecnosti Zentiva vstou-
pily na ¢esky trh. Index PX50 doséahl za lonsky rok vynosu pies 53 %!.

KOLEKTIVNI INVESTOVANI A DALSIi INFORMACE

Objem majetku vlozeny doméacimi investory do podilovych fon-
da v roce 2004 se oproti predchozimu roku zvysil o 12 %. Celkova
hodnota majetku ve spraveé podilovych fondti dosdahla na konci ro-
ku 2004 urovné 170 mld. K¢.

Pro ceské investory zatim ztistava typické, ze nejvice prostredka
svéruji fondim penézniho trhu, presto bylo zajimavé sledovat na-
rust investic do akciovych fondii, ktery ¢inil 35 % a do zajisténych
fondti dokonce 110 %! Podil zahrani¢nich podilovych fond na ¢es-
kém trhu dosdhl 35,5 %.

V roce 2004 vstoupily v i¢innost dva vyznamné pravni piredpi-
sy, které maji vliv na kapitalovy trh - Zakon o podnikani na kapi-
tdlovém trhu a Zdkon o kolektivnim investovani.

V prtibéhu loniského roku dodlu také ke zménam na nejvyssich
postech dvou vyznamnych instituci ¢eského kapitdlového trhu - no-
vym predsedou Komise pro cenné papiry Pavel Hollman a novym
prezidentem Burzy cennych papirt se stal Petr Koblic.

In short, last year was characterised by an enor-
mous amount of growth on the Central Euro-
pean stock markets and new regulations on
capital market trade.

An important event was the Czech Republic's entry into the European Uni-
on, which has clearly contributed to improving the image of Czech markets in
the eyes of foreign investors.

BOND MARKETS

In the first half of 2004, the development of the domestic bond
market anticipated a rise in interest rates and inflation. However,
the second half of the year was somewhat of a surprise for the mar-
ket. This period had a very positive impact on the overall perfor-
mance of bonds due to a shift in the market’s stance on the change
in consumer price development in particular. The main reason be-
hind this was the change in the outlook of monetary policy and the
change in consumer prices against the original forecasts. For the se-
cond half of the year alone, the government bond index, Patria
GPRI, attained a rate of 6.72%, and the result for the whole year ex-
ceeded expectations from the beginning of the year.

In June, The Czech Government issued the first government euro
bonds. The development of the Czech bond market more or less co-
pied the situation in the developed countries of Europe and in the USA.

THE PSE IN THE SIGN OF THE BULL

Czech shares continued to prosper, and the same as in 2003, the
Czech stock market was among the most productive markets in the
world in 2004. The entry of new countries into the European Union
was a positive signal for certain foreign investors to enter the Central
European markets. For the first time in ten years, the Prague Stock Ex-
change successfully issued a new title in June of last year - the sha-
res of the pharmaceutical company, Zentiva, entered the Czech mar-
ket. The PX50 Index registered earnings of more than 53% last year.

COLLECTIVE INVESTMENT AND ADDITIONAL INFO

The volume of assets deposited by domestic investors in mutual
funds in 2004 increased by 12% against the previous year. The ove-
rall value of the assets managed in mutual funds reached a level of
CZK 170 billion by the end of 2004.

The majority of funds are invested in the money market, which
for Czech investors, is a typical situation. Even so, it was interesting
to observe the rising investment in equity funds, which registered
35% and in security funds, which, in fact, reached 110%. The share
of foreign mutual funds on the Czech market was 35.5%.

Two important pieces of legislation came into effect in 2004 that
have an impact on the capital market - the Act on Capital Market
Trade and the Act on Collective Investment.

During last year, there was a change in the highest positions of
the two most important Czech capital market institutions - Pavel
Hollman was appointed the new chairman of the Securities Com-
mission and Petr Koblic became the new president of the Prague
Stock Exchange (PSE).
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