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Deset let penzijnich fondii v Ceské republice

Rok 2004 byl pro penzijni fondy prelomovym
rokem, v némz dosahly desatého vyroci svého
pusobeni. Deset let je vysoky vék pro softwaro-
vou firmu, stredni vék pro firmu lehkého pru-
myslu, ale pro penzijni fond je to sotva
prekonany vék détskych nemoci.

Na pocatku byly fondy téméF nechténym ditétem, které od statu
coby svych legislativnich rodiéi dostalo do vinku jediné - statnf
prispévek. S tim vyrazily fondy do tvrdého finanénfho svéta, tehdy
zmitaného krachy bank a finanénich institucf a poznamenaného
ztrdtou duvéry.

Pii svém riistu se fondy musely podrobit silnym regulatornim
opatfenim a i diky nim se staly zdravymi, davéryhodnymi a sebe-
védomymi institucemi. Pr¥edeviim diky ftzim se z ptvodnich 44
fondt stalo sou¢asnych 11, v nichZ se koncentruje pi‘es 100 mld. K¢,
jez ve formé& piispévkil vloZily vice neZ i miliony ti¢astikti. Do
penzijnich fondi tak nyni piispiva jiZ 60 % ekonomicky aktivn{ po-
pulace. Nartst klienti a finanénich prostfedkii dokadzaly penzijn{
fondy dophit i o zvy$enou efektivitu. Zatimco v roce 1995 ¢&inil po-
mér nakladt k aktiviim 8,95 %, v roce 2004 jiZ jen 1,45 %.

Rok 2004 byl rekordnfm rokem v naristu aktiv - roénf nartst
0 24,36 % znamena rekord v ¢eské historii fungovan{ odvétvi. Prii-
mérn4 &astka aktiv na uéastnika loni dosdhla 34 tis. K&. Usp&¥né
roste i zapojeni zaméstnavatelt, ktefi v lofiském roce ptispivali
¢tvrting tiéastmikil a jejichZz mésiéni prispévek presahoval 430 K¢&.

Méme tak dost dtivodii k radostem, ale neméli bychom zapomi-
nat ani na chronické problémy, které penzijni fondy trapi. Prvnim
problémem je vysoky primérny v&k klienti, ktery piresahuje 47
let. Lidé do 29 let maji zastoupeni jen o méalo prevy3ujici jednu de-
setinu. Vysokou koncentraci osob vy$stho vé€ku pritom systém vy-
kazuje od svého vzniku. V€¥me v3ak, Ze s riistem zodpovédnosti po-
roste ¢asem i podil mladsich lidi.

Druhym problémem je nizky pramé&rmny téastnicky p¥ispévek,
ktery se bliZ{ 400 K& mési¢né. Pomér k predpoklddané hrubé mzdé
zarok 2004 je 2,2 % - to znamen4 o jeden procentni bod méné opro-
i stejnému ukazateli v roce 1995. Zde by mohl pomoci 1ék napfi-
klad v podobé& zvy$eni statnfho piispévku, ktery ma realné klesaji-
cf hodnotu.

Alegorii k investovan{ penzijnich fondi je srovnéni s rostoucim
ditétem, které mus{ ven, aby sililo a vyspivalo. Zatimco d¥ive obje-
my investovanych prostiedkii a instrumentii mohly vyhovovat ra-
nému vyvoji, nyni nastal ¢as vyménit tuhou regulaci za pruzny do-
zor a umonit fondtm &ir¥f investi¢ni moZnosti.

RovnéZ je ti‘eba Fesit dal$f vyvoj penzijnich fond, jejich insti-
tucionalni ramec. Je nutné si poloZit nékolik z4sadnich otazek.
Maji to stdle byt akciové spoleénosti se zvla$tnim charakterem ga-
ranci akcionare a rozdéleni zisku mezi idasiniky a akcionére, ne-
bo spravcovské spoleénosti spravujici prostiedky ucéastniki za
uplatu? A ma byt role penzijnich fondi bliZe poji§tovnam, nebo po-
dilovym fondim? Penzijni fond je totiZ finanéni instituce, ktera zdé-
dila po obou ty hor3i vlastnosti — biometrick4 a investi¢ni rizika.

Misto ve finanénfm svété viak fondy rozhodné maji a svou vita-
litu ukazujf v kaZdodennim informaénfm i platebn{ styku s klienty.
Jen je nyni potFeba definovat jejich zdsadni Zivotni roli, pro kterou
vlastné vznikly - roli v diichodové reformé.

Marking the tenth year of commercial activity
in the Czech Republic, 2004 was a pivotal year
for pension funds. Ten years symbolise maturity
for a software company, middle age for light
industry, but only the early stages of life for

a pension fund.

In the beginning, pension funds were like an unwanted child that received
a mere offering of state assistance from the govemment, its so-called legis-
lative parent. Pension funds, in this way, ventured out into the financial world
plagued with failing banks and financial institutions and a loss of credibility.

During the developmental phases, pension funds were subjected to strong
regulatory measures, and owing to these measures, they have become he-
althy, credible and self-confident institutions. Thanks in particular to the merger
of the original 44 funds, the current 11 funds have been formed. These funds
now manage more than CZK 100 billion deposited by more than 3 million
clients in the form of contributions. Currently, 60% of the economically active
population contributes to pension funds. The rise in the number of clients and
the amount of funds have also contributed to increasing the effectiveness of
pension funds. While in 1995, the ratio of cost to assets was 8.95%, in 2004,
this figure was only 1.45%.

2004 was a record year for the growth of assets — annual growth of
24.36% — which is an all-time high for this industry in the Czech Republic. The
average sum of assets per client last year reached CZK 34,000. The involvement
of employers has increased as well. Last year, they contributed to a fourth of the
clients with a monthly contribution exceeding CZK 430.

So there are a number of reasons for rejoicing. However, we should also men-
tion some of the chronic problems that plague pension funds. The first pro-
blem relates to the high average age of clients, which exceeds 47 years old.
Persons up to 29 years old comprise only little more than 10% of the clients. The
system has registered a high concentration of older-age clients from the very be-
ginning. We, nonetheless, believe that as responsibility increases, the share of
younger clients will also increase. The second problem is the low average
client contribution, which is close to CZK 400 per month. The ratio of ex-
pected gross wages for 2004 is 2.2% — one percentage point lower than the sa-
me indicator in 1995. In this particular case, the appropriate remedy might be
a higher state contribution, which in reality, is declining.

Investing in pension funds is analogous to a growing child, who must ven-
ture out into the world to gain strength and become mature. While the volume
of invested funds and instruments in the past could help with the initial stages
of development, it is now time to exchange the rigid regulations for more fle-
xible supervision and to allow funds a wider range of investment.

Additionally, other pension fund issues must be resolved relating to its
institutional framework. Certain questions must be posed. Should they con-
tinue to be joint-stock companies with a special status of a shareholder gua-
rantee and distribution of profit among participants and shareholders or should
they betrust companies administering the funds of participants for a fee? Should
the role of pension funds be closer to insurance companies or mutual funds?
A pension fund is a financial institution that has inherited unfavourable cha-
racteristics from both sides — biometric and investment risks.

However, pension funds definitely have a place in the financial sphere, and
the vitality of these funds is demonstrated in everyday information disclosure
and transactions with clients. It is now important, though, to define the princi-
pal role for which pension funds were created in the first place — the role of
pension reform.
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Development of Balance Sheet Total of Pension Funds in the Years 2001-2004

Pergiji fond
Pension fund

CREDIT SUISSE LIFE & PENSIONS PF
PF Ceské paiitovry
PF Komeréni banky
PF Ceské spofitelny
ING PF

(S0B PF Stabilita
Alliarz PF

Harnicky PF Ostrava
Generali PF

(S0B PF Progres
Zersky PF
CELKEM/AITOGETHER

Pozndmky/MNotes:

Bilancni suma 2004 Mezirocni rist Bilancni suma 2003
(mid KO BS 2004/2003 (%) (mid K§
Balance sheet total  Year-on-year growth Balance sheet total 2003
2004 (@K bn)  of BST 2004/2003 (%) (@K bn)

23389 4959 2134

21,18 49599 11,09

13410 +21,17 11,067

1293% +3386 9663

11,919 13437 8871

9,557 +2030 1944

4672 421,29 3852

1,040 +1699 0889

0872 +1896 0733

0576 +H472 0398

0516 +159 0445

100,619 4929 92,066

Mezirocni rist Bilanéni suma 2002 Mezironi risst Bilanéni suma 2001
BS 2003/2002 (%) (mid Ko BS 2002/2001 (%) (mld K¢)
Year-on-year growth Balance sheet total 2002 Year-on-year growth Balance sheet total 2001

of BST 2003/2002 (%) (@Xbn of BST 2002/2001 (%) (@K bn

+16,63 1822 +21,% 5753
+4597 76 3217 575
+419 9692 +1943 8115
+2997 7435 +4384 5169
+27,02 6983 13465 5186
+1252 706 +1730 6019
+17,98 3265 +2987 2514
+1368 0,782 +3099 0597
+1958 0613 +973 0512
+5249 0261 +46,63 0,178

+934 0407 +H212 0363
43740 67,006 +5291 382

DROJ: WROCNI ZPRAVY, APF CR, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, APF CR, ARCHIVE OF BANKOVNICTVIMONTHLY

Pendini fond Ceské pojistovny vznikl fiif penzijnich fondi PF CP a Novy CP PF/Pension fund PFCP came into being after the merger of PFCP and Nowy CP PR
BS - bilandni suma/BST - balance sheet total

Development of Net Profit of Pension Funds in the Years 2001-2004

Pergiji fond

Pension fund

CREDIT SUISSE LIFE & PENSIONS PF
PF Ceské pojifovry

PF Komeréni banky

PF Ceské spofitelny
(S0B PF Stabilita

ING PF

Generali PF

(50B PF Progres
Harnicky PF Ostrava
Alliare PF

Zersky PF
CELKEM/ALTOGETHER

Pozndmky/MNotes:

Cisty zisk 2004 Meziroéni rist Cisty zisk 2003
(mid K dstého zisku (mid K
2004/2003 (%)
Net profit Year-on-year growth Net profit
2004 (@K bn) of net profit 2003 (@K bn)
2004/2003 (%)
0,762 +2410 0614
0,707 +139,66 0295
0440 42055 0365
0408 +67,90 0243
0403 +135,67 017
0270 -16,15 0322
0,024 +20,00 002
0,024 +100,00 0012
0,023 49,52 0,021
0122 +252 0,119
0017 +70,00 0010
3,200 +34,62 2371

Meziroéni rist Cisty zisk 2002 Mezirodni rist Cisty zisk 2001
dstého zisku (mid K§ dstého zisku (mid K
2003/2002 (%) 2002/2001 (%)
Year-on-year growth Net profit Year-on-year growth Net profit
of net profit 2002 (K bn) of net profit 2001 (X bn)
of BST 2003/2002 (%) of BST 2002/2001 (%)
4049 0611 +233,8 0,183
+46,77 0201 +11,67 0,18
13,10 042 +2844 0327
+2,10 0238 +40,00 017
1699 0206 +2335 0,167
43251 0243 +8,00 0225
9,0 0022 22,22 0018
450,00 0,008 +100,00 0,004
870 0023 +76,92 0013
4531 0113 +1531 0,098
16,67 0012 -1, 0013
+1,17 2218 +49,97 1479

DROJ: WROCNI ZPRAVY, APF CR, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, APF CR, ARCHIVE OF BANKOVNICTVIMONTHLY

Penzini fond Ceské pojistovny vznikl fii perzijnich fondd PF CP a Novy CP P/Pension fund PFCP came into being after the merger of PFCP and Nowy (P PR
BS — bilanchi suma/BST — balance sheet total

Pension Funds According to Number of Active Participants in 2004

PF Ceské pojisfovny

CREDIT SUISSE LIFE
& PENSIONS PF

PF Ceské sporitelny
ING Penzijni fond
CSOB PF Stabilita
PF Komeréni banky
Allianz PF

CSOB PF Progres
Generali PF
Hornicky PF Ostrava
Zemsky PF

1 1 1 1
770 640
| |

614461

14 146

0 50 100
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ZDROJ: VROCNI ZPRAVY, APF CR, ARCHIV BANKOVNICTVI
SOURCE: ANNUAL REPORTS, APF (R, ARCHIVE OF BANKOVNICTVI MONTHLY

Pension Funds According to Market Share (Participants’ Funds) in 2004

Hornicky
PF Ostrava 0,97 %

Allianz PF ESOB PF Progres 0,52 %

4,55
v L)
Generali Zemsky PF 044 %
PF 0,79 %
CSOB PF >
Stabilita 9,36 %
CREDIT SUISSE
ING Penzini fond ' LIFE & PENSIONS
a0 mon PF 24,81 %
PF Ceské
pojisfovny

PF Ceské sporitelny
12,76 % '—/

PF Komeré&ni banky
99 %

ZDRQJ: WROCNI ZPRAVY, APF CR, ARCHIV BANKOWNICTVY
SOURCE: ANNUAL REPORTS, APF GR, ARCHIVE OF BANKOVNICTVIMONTHLY
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Aktiva penzijnich fondi k 31. 12. 2004 (v tis. K¢) - vybrané ekonomické ukazatele APF CR
Assets of Pension Funds as of 31 December 2004 (non-audited data in CZK 000s) - Selected Economic Indicators APF CR

CREDIT SUISSE LIFE & PENSIONS PF 24364 7% 1894713 20467 182 13538 78 1634187 1835 226 68 508 53

PF Ceské paiitovry 2172 7% 1397 842 18537 040 847813 1053103 0 59 693 265 915 4918 0
PFKomertni banky 13409 558 15558 11800575 7706 544 642 887 0 407 414 202 153 172866 8140
PF Ceské spofitelny 12935 281 489114 71340% 575132 568 860 0 106403 201135 2126 4415
ING Penzini fond 11918783 428 968 10269 307 7217907 670 830 0 0 212797 33603 1%
(SOBPF Stabilita 9556 663 29 889 7789210 6427053 1040 886 566 1972 209 037 19738 0
Alliarz PF 4671 814 5229 450179 3968 24 0 0 457 59953 33266 0
Harnicky PF Ostrava 1040267 269 209 183922 520 7%2 6814 0 1218 6453 1735 6
Generali PF 872 200 108 842 655 767 43105 85039 0 11265 7156 4131 0
(SOBPF Progres 575937 318% 441 5% 363 243 6578 4650 4788 11151 16 062 4
Zemsky PF 516 151 29441 436 1% 116 524 4809 0 560 1814 28 15
CELKEMIIN TOTAL 102104 185 9587 698 82796 617 54 598210 5 816540 5318 759 865 1404257 1720512 13376

ZDROJ: VYROCNI ZPRAVY, APF CR, ARGHIV BANKOVNICTV/SOURGE: ANNLIL REPORTS, APF CR, ARCHIVE OF BANKOVNICTVIMONTHLY
Pozndmky/MNotes:

Penzini fond Ceské pojistovny vznikl filzf perzijnich fondd PF CP a Nowj CP PF/Pension fund PFCP came into being after the merger of PFCP and Nowy CP PE

Priiméma vékova struktura tcastnikd

Development of the number of participants (in thousands) Average age structure of participants

1 1 1 1 1
20 1 1 1 1 1 2950
2003 | | | | — 18-29 let
2002 | | | | 2597 1%
2001 2508
e ' ' ' ' 2379 30-39 let
1 1 1 1 L)
1999 2144 17%
1 1 1
1998 1740
1997 : : 1 6I37 Pl
L)
o0n | | - 30% 40-49 let
1 1 23 %
1995 1290
(1] 500 1000 1500 2000 2500 3000
ZDROJ: ASOQACE PENZUNICH FONDU CR/SOURCE: THE ASSOCIATION OF PENSION FUNDS OF THE (ZECH REPUBLIC ZDROJ: ASOQACE PENZUNICH FONDU CR/SOURCE: THE ASSOGIATION OF PENSION FUNDS OF THE CZECH REPUBLIC

Development of participants’ contributions and state subsidies (in CZK)

2001 46 307

| |
1999 29600
1998 23900

|
1997 18900
1906| 11400

1995 44’0

0 10000 20000 30000 40000 50000 60000 70000 80000 90000

DROJ: ASOQACE PENZUNICH FONDU CRISOURCE: THE ASSOCIATION OF PENSION FUNDS OF THE (ZECH REPUBLIC

Vyvoj celkovych aktiv (v mil. K¢)

Development of total assets (in CZK m)

2001

1999

1998

1997

1996

1995 6342
0 20000 40000 60000 80000

100000 120000

DROJ: ASOQACE PENZUNICH FONDU CRISOURCE: THE ASSOQATION OF PENSION FUNDS OF THE (ZECH REPUBLIC
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Pasiva penzijnich fondii k 31. 12. 2004 (v tis. K¢) - vybrané ekonomické ukazatele APF CR
Liabilities of Pension Funds as of 31 December 2004 (non-audited data in CZK 000's) - Selected Economic Indicators APF CR

QREDIT SUISSE LIFE & PENSIONS PF 24861 7% 23372163 10601 1404938 142246 767 319 64312 185709 7108
PF Ceské pojisovry 21742736 20157 816 14803 1513 560 213700 107 05 144552 12419 56 557
PF Komercni banky 13409 538 12242 0% 1790 109 7% 200 000 439735 254 864 204 1% 65875
PF Ceské spofitelny 12935281 12022 233 3800 82812 100 000 407 63 202 947 9319 81128
ING Penzijni fond 11918783 10768 637 L) 1101 934 50000 210 166 637 818 91237 47420
(S0B PF Stabilita 9556 663 8820 461 1646 687 919 97167 40 235 64571 12 %46 46 637
Allianz PF 4671 814 4286 69 2562 360 609 60000 12 090 82066 3194 2193
Hormicky PF Ostrava 1040267 909 807 21 120774 50000 2368 21261 580 9665
Generali PF 872200 7490130 0 123548 50000 24291 38262 9121 8522
(S0B PF Progres 575937 48 815 0 83 %1 50000 24213 7650 1459 6161
Zemsky PF 516151 415 036 0 95 568 50325 1738 15948 2838 547
CELKEM/IN TOTAL 102 101 185 94 220 886 36014 7420746 1063 438 3206 841 1534 251 870 480 426538

ZDROJ: VYROCNI ZPRAVY, APF CR, ARCHIV BANKOVNICTVI'SOURCE: ANNUAL REPORTS, APF R, ARCHIVE OF BANKOVNICTVI MONTHY
Pozndmky/MNotes:
Penaini fond Ceské pojistovny vznikl fiif penzijnich fondi PF CP a Nowy CP PF/Pension fund PFCP came into being after the merger of PFCPand Novy CP PE

Penzijni fondy piisobicich v Ceské republice/

Development of the operating result (in CZK ‘000) Pension Funds Operating in the Czech Republic
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ZDROJ: ASOCIACE PENZUNICH FONDU CR/SOURCE: THE ASSOTATION OF PENSION FUNDS OF THE CZECH REPUBLIC

Development of the average participant’s contribution and state subsidy
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DROJ: ASOQACE PENZUNICH FONDU CRISOURCE: THE ASSOCIATION OF PENSION FUNDS OF THE (ZECH REPUBLIC

Allianz penzijni fond, a. s.
Rimské 103/12, 120 00 Praha2
Tel.: 224 405 853

Fax: 222 514 837

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

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

Starobrnénské 8, 602 00 Brno
Tel.: 531 021 111

Fax: 531 021 2387

E-mail: infopf@cslife.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.cz

CSO0B Penzijnf fond Progres, a. s.
Perlové 371/5, 110 00 Praha 1
Tel.: 222 045 412, fax: 222 045 755

csobprogres@csoh.cz
www.csobpf.cz

Generali penzijni fond, a. s.
Bélehradské 132, 120 00 Praha 2
Tel.: 221 091 000

Fax: 221 091 300

E-mail: penzijni.fond@generali.z
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 Penzijnf fond, a. s.
Nadrazni 25, 150 00 Praha 5
Tel.: 257 473 111, fax: 257 473 555
E-mail: klient@ingpf.cz
wwwing.cz

Penzijni fond Ceské pojistovny, a. s.
Truhlafska 1106/9, 110 00 Praha 1

Tel.: 221 109 111, fax: 222 314 191
E-mail: pfcp@pfp.cz

wwwipfep.cz

Penzijni fond Ceské spofitelny, a. s.
Poléckova 1976, 140 21 Praha 4

Tel.: 261 075 100

Fax: 261 075189

E-mail: pfes@pfcs.cz

wwwipfes.cz

PF Komer¢ni banky, a. s.
Lucemburské 7/1170, 130 00 Praha 3
Tel.: 272173 173

Fax:272 173 171

E-mail: ptkb@pfkb.cz, wwwiptkb.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.cz

wwwzpf.cz

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

Asociace penzijnich fond CR
Rumunské 1, 120 00 Praha 2

Tel.: 224 266 561, fax: 296 181 414
E-mail: apfa@apfa.cz, www.apfa.cz



