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Akciim pomohl
odklad
privatizace

Perspektivy domaciho dluhopisového trhu
i kolektivniho investovani ziistavaji pomérné
slibné. Akciovy trh ziskal ,,oddechovy cas”.

Privatizace nékterych strategickych firem, jejichz akcie tvori pater
domaciho akciového trhu, byla odloZena. Na trhu tak zi'ejmé alespon
po né&kolik let zuistanou akcie Ceského Telecomu a CEZ, které by ji-
nak mohl jejich novy majitel stahnout z trhu. Pokud se v této dobé na
prazské burze konec¢né objevi akcie jinych zajimavych spole¢nosti,
které Telecom a CEZ nahradi, nemusi se nékteré chmurné piedpo-
védi o jejim konci naplnit.

Navzdory malému poctu atraktivnich titulti ztstava cesky akciovy
trh naddle zajimavou investi¢ni prilezitosti. Oficialni burzovni index
PX 50 loni stoupl o 16,75 % a v prvnim ¢tvrtleti zpevnil zhruba o 7 %.
Dalsi podobu kapitalového trhu v Ceské republice ovlivni piredevsim
dlouho oc¢ekavané rozhodnuti vlastnikii prazské burzy o jeji budouci
strategii. Zasadni vyznam pro cesky trh bude mit rovnéz chystana
zmeéna legislativy. Zakon o podnikani na kapitdlovém trhu by mél mi-
mo jiné umoznit vznik Centrdlniho depozitaie, ktery ma zjednodusit
evidenci a vyporadani transakci a zlevnil obchody s cennymi papiry
v Ceské republice.

Priznivé se rozviji domaci dluhopisovy trh, na kterém nadéle do-
minuji predevsim statni dluhopisy. Objem jejich emisi je zatim odha-
dovan priblizné na 128 mld. K¢&. Roste i zdjem o podnikové dluhopisy
a zejména hypotecni zastavni listy. Presto zlistavaji ve stinu statnich
bonda.

KOLEKTIVNI INVESTOVANI

Po loniském rekordnim prilivu penéz do otevienych podilovych
fondt se v prvnim ¢tvrtleti tohoto roku zdjem investorti ponékud sni-
7il. Vedle nejistoty, kterou prinesla valka v Irdku, se na tom zirejmé po-
depsaly nizs$i vynosy fondti penézniho trhu a dluhopisovych fondt,
jichz se patrné investori zalekli. Objem penéz, které ulozili ¢esti in-
vestori do domacich fondu, se odhaduje na 115 mld. K¢.

Priblizné polovinu majetku piitom obcané ulozili do fondi penéz-
niho trhu. V zahrani¢nich fondech maji podle odhadt ulozeno kolem
35 mld. K¢&. Zajem o tyto fondy limituje pohyb kurzu koruny. Stale vi-
ce z 671 fondli zahrani¢nich spréavct, které ptisobi na ¢eském trhu,
proto ob¢antim umoznuje investovat v domaci méné. Zajem o zahra-
ni¢ni fondy ziejme zvysi oziveni akciovych trhi. Po privatizaci nej-
veétsich bank patii vSak Tada cizich fonda do ptivodné domaécich fi-
nané¢nich skupin Ceské spotitelny, CSOB a Komeré¢ni banky.

Rozdil mezi fondy zaloZzenymi podle doméci a zahrani¢ni legisla-
tivy tak postupné mizi. Prispéje k tomu i ocekavany vstup zeme do Ev-
ropské unie, ktery umozni, aby na ¢eském trhu ptisobily fondy re-
gistrované v nékteré z ¢lenskych zemi Unie a naopak domacich
v zahraniéi. V dobé prijeti Ceské republiky do Evropské unie by jiz
mél platit novy zdkon o kolektivnim investovani, ktery mimo jiné
umozni zakladat v CR specialni fondy, napiiklad derivatové nebo ne-
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Privatisation
Delays Support
Shares

The prospects for the Czech bond market and
collective investment remain relatively promi-
sing. The stock market received “time-out”.

The privatisation of some strategic firms, whose shares form the backbone
of the Czech stock market, was postponed. The shares of Cesky Telecom and
CEZ, which otherwise could have been pulled off the market by new owners, will
evidently remain on the market for at least a few more years. If at this time new
attractive shares appear on the Prague Stock Exchange replacing Telecom and
CEZ, then the dreary predictions associated with their departure do not neces-
sarily have to come true. Despite the small number of attractive titles, the Czech
stock market still remains an interesting investment opportunity. The official PX
50 stock exchange index rose last year by 16.75% and in Q1 strengthened by
7%. The new appearance of the capital market in the Czech Republic depends
primarily on the long awaited decision of the Prague Stock Exchange owners
concerning the market's future strategies. The prepared legislative changes will
also have a substantial impact on the Czech market. The act on capital market
trading should, among other things, establish the Central Depository. This should
simplify record keeping and transaction settlement and make securities trading
in the Czech Republic cheaper.

Favourable developments have been seen on the Czech bond market, which
is still predominated by government bonds. The volume of these bonds is now
estimated to be approximately CZK 128 billion. There is also more interest in cor-
porate bonds and in particular mortgage indentures. Nevertheless, government
bonds still remain strong.

COLLECTIVE INVESTMENT

After last year's record investment in open-end mutual funds, investor inter-
est somewhat declined in Q1 2003. Besides the uncertainties brought on by the
war in Irag, low earnings on money market funds and bond funds contributed
to this development, which evidently caused investors to back down. The volu-
me of money that Czech investors deposited in domestic funds is estimated to
be about CZK 115 billion.

Czechs, however, invested approximately half of the assets in money market
funds. According to estimates, approximately CZK 35 billion is invested in fore-
ign funds. Interest in these funds limits the fluctuation of the Czech koruna. Mo-
re and more of the 671 funds of foreign agents trading on the Czech market al-
low Czechs to invest in the domestic currency. Interest in foreign funds clearly
supports stock market recovery. Of course, after privatisation of the largest
banks, several foreign funds now belong to the original Czech financial groups
of Ceska spofitelna, CSOB and Komeréni banka. The differences between funds
established according to Czech legislation and those under foreign legislation
are, therefore, gradually disappearing. The Czech Republic’s anticipated entry in
the EU also contributes to this, allowing funds registered in EU member count-
ries to be placed on the Czech market and Czech funds abroad. When the Czech
Republic becomes an EU member, the new act on collective investment should
already be in force. Among other things, this act will allow special funds to be
established in the Czech Republic, for example, derivative or real estate funds.
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