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ZDENEK TUMA, GUVERNER CESKE NARODNI BANKY/
GOVERNOR OF THE CZECH NATIONAL BANK

eiistoty se nemusi stat problemem

Ac se dnes z globalniho hlediska nachazeji své-
tova ekonomika i financni trhy v dobé znac¢nych
nejistot, zaznamenal tuzemsky financni sektor
v uplynulém roce dalsi vyrazny rozvoj, a to

v podstaté ve vSech jeho segmentech. Financni
instituce v Ceské republice prokazuji zaroven
velmi dobrou odolnost vuci problémim, které
postihly fadu hrac¢a na vyspélych svétovych
trzich v navaznosti na krizi amerického trhu

s méné kvalitnimi hypotékami (sub-prime).

Ceska nérodni banka zatim nezaznamenala z4dné vyznamnéjsi
piimé dopady této krize na ¢esky finan¢ni systém. To lze pricitat mi-
nimdalni angaZovanosti tuzemskych finan¢nich instituci ve struktu-
rovanych investi¢nich néstrojich odvozenych od rizikovych hypoték
i vysoké likvidité domaciho bankovniho sektoru, kterd snizuje za-
vislost bank na ptij¢kdch na mezibankovnim trhu. Nicméné pfi pro-
vazanosti trhii a dominantnim vlastnickém postaveni zahrani¢niho
kapitalu v domaécich institucich je v dnedni dobé nutné, aby tcast-
nici finan¢niho trhu i orgdn dohledu ztstali vysoce obezretni.

MENOVA POLITIKA

Neklid na svétovych trzich ma od druhé poloviny minulého ro-
ku nep¥imy vliv té% na ménovépolitické rozhodovani CNB ohledné
jejiho hlavniho cile - udrzovani cenové stability. Panuje nejistota,
jaké budou celkové dopady krize amerického hypote¢niho trhu na
ekonomicky vyvoj zemi, které jsou nasimi hlavnimi obchodnimi
partnery. Tento faktor tak do urcité miry tlumi rtst infla¢nich oce-
kavéani vyvolanych loni ptijatymi vladnimi opatrenimi, smérujici-
mi ke stabilizaci vetrejnych rozpoc¢ta, a nedavnym celosvétovym na-
ristem cen potravin.

V poslednim roce potom bankovni rada zprisnila ménovou poli-
tiku CNB né&kolikerym zvy$enim trokovych sazeb. Tyto kroky byly

Chcete pouzit Vase ICT

Despite the many uncertainties currently
relating to the world economy and financial
markets, the Czech financial sector once
again recorded substantial growth in most
segments last year. Financial institutions in
the Czech Republic have also shown a high
level of resistance to the problems affecting
many players on the developed world
markets connected with the American
subprime mortgage crisis.

The Czech National Bank has not yet observed any substantial or di-
rect effect of this crisis on the Czech financial system. This can be attri-
buted to the minimum engagement of Czech financial institutions in
structured investment instruments derived from risky mortgages and to
the high liquidity of the Czech banking sector, which reduces banks’ re-
liance on loans from the interbank market. However, with market cohe-
sion and the dominant ownership position of foreign capital in Czech in-
stitutions, it is essential for financial market players and supervisory
authorities to continue exhibiting a high level of prudence.

MONETARY POLICY

The unrest on world markets since the second half of last year is also
having an indirect effect on the CNB’s monetary policy decision-making
on its main objective — sustaining price stability. There is uncertainty con-
cerning what the overall effects of the American mortgage crisis will be
on the Czech Republic’'s main business partners. Thus, to a certain extent,
this factor is inhibiting the growth of inflation expectations triggered by
the government measures adopted last year related to stabilising public
budgets and by the recent global rise in food prices.

Accordingly, the Bank Board tightened the CNB’s monetary policy last
year with several interest rate hikes. These measures were justified
mainly by the fact that the robust economic growth in the Czech Repub-
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p odtivodnéné predevSim tim, Ze jiz nékolik let trvajici robustni eko-

nomicky riist Ceské republiky spojeny s rekordnimi hodnotami za-
meéstnanosti a rastem mezd zvysily spotebu zejména domacnosti
- a tim doslo k tlaku na ruast cen.

I pres soudasné zvyseni inflace bude Ceska néarodni banka jed-
nat tak, aby nizkoinfla¢ni prostrredi ztistalo trvalou charakteristikou
c¢eské ekonomiky. V této souvislosti urcité stoji za zminku, ze loni
v bieznu bankovni rada souhlasila se zménou inflaéniho cile CNB,
vyjadieného meziro¢nim prirtstkem indexu spotrebitelskych cen,
ze 3 % na 2 % s platnosti od ledna 2010. S i¢innosti od zac¢atku to-
hoto roku déle pristoupila ke zvetejiiovdni jmenovitého hlasovani
svych ¢lenti pii ménovych rozhodnutich a také trajektorie uiroko-
vych sazeb konzistentni s makroekonomickou prognoézou.

Timto je sledovano dalsi zvySeni transparentnosti a odpovéd-
nosti centrdlni banky pri plnéni jejiho hlavniho cile. Zaroven ban-
kovni rada rozhodla o snizeni poc¢tu svych radnych ménovépolitic-
kych zasedani poc¢inaje letodnim rokem ze dvandcti na osm roc¢né.

VYSLEDKY VE FINANCNIiM SEKTORU

Pozitivni vyvoj ¢eské ekonomiky v roce 2007 (HDP vzrostl o 6,5 %)
prispél k dals$imu rozvoji doméciho finan¢niho trhu. Ve v3ech jeho
spravovanych aktiv a velmi dobrému hospodarskému vysledku.

Cisty zisk bankovniho sektoru se meziro¢né zvysil o 23,4 % a do-
sahl 47,1 mld. K¢. Prizniva ekonomickd situace bank je ovlivnéna
predevsim trvalym ristem poskytnutych aveért, zejména uvért
obyvatelstvu na bydleni, ale i rostoucim objemem podnikovych
uveért. Bilan¢ni suma bankovniho sektoru dosahla 3,7 bil. K¢. Druz-
stevni zalozny vytvorily loni zisk ve vy3i 83,8 mil. K¢&, pricemz bi-
lan¢ni suma tohoto sektoru ¢ini ptiblizné 9 mld. K¢.

V sektoru pojistoven stoupla celkova aktiva témér o 7 % na 345
mld. K¢. Zaroven podle prredbéznych vysledka vykazaly stejné jako
v predchozim roce pojistovny tspésny cisty zisk ve vysi 12,8 mld.
Ké&. Tempo rastu piredepsaného pojistného se zvysilo oproti pred-
chozimu obdobi priblizné na dvojnasobek, tj. 8,8 %. Pozitivni trend
vyvoje predepsaného pojistného se tyka zejména oblasti zivotniho
pojisténi.

Objem majetku investovaného v domaécich fondech kolektivni-
ho investovani se meziro¢né zvysil o 10,6 % na 173 mld. K¢. Aktiva
penzijnich fondt stoupla o 14,5 % na 167,2 mld. K¢. Objem obhos-
podarovaného zdkaznického majetku prredstavoval témér 2 bil. K¢.
Celkem se v roce 2007 na tuzemskych regulovanych trzich usku-
te¢nily obchody v objemu vice nez 1,5 bil. K& Nase kapitalové trhy
si dokdzaly udrzet vyznamna riistova tempa i pi‘es peripetie posti-
hujici svétové trhy.

DOHLED A REGULACE

V minulém roce jsem na tomto misté pri hodnoceni slouc¢eni or-
ganh dozoru nad finan¢nim trhem pod kridla centrélni banky, k né-
muz doslo v roce 2006, konstatoval, ze integrace dohledu a regula-
ce finan¢niho trhu je v CNB vniména jako kontinudlni proces. Ten
ma mitit k cili, jimzZ je rozvoj a stabilita finan¢niho trhu pri snizo-
vani regulatornich nakladt jeho tcastnikt a vysoké transparent-
nosti a efektivité jednani orgdnu dohledu.

V roce 2007 proto v centralni bance pokracovala debata o opti-
malni vnitfni organiza¢ni strukture dohledu nad finané¢nim trhem.
Na jejim zakladé bankovni rada rozhodla od 1. ledna 2008 opustit
dosavadni sektorové usporadani, které oddélovalo dohled nad uvé-
rovymi institucemi, kapitdlovym trhem a pojiStovnictvim, a prejit
na tzv. funkciondlni model.

Jeho podstatou je vznik ti'i novych sekci zajistujicich souhrnné
pro cely finan¢ni trh jednak oblast regulace a analyz, dale vedeni
spravnich Fizeni s tic¢astniky finan¢niho trhu a v neposledni radé
vlastni vykon dohledu na dalku i na misté. Tuto organizac¢ni zmé-
nu povazuji za nezbytny piredpoklad pro zadouci sladéni regulator-
nich pravidel a sjednoceni praxe ve vykonu dohledu napri¢ sekto-
ry finan¢niho trhu.

Za ucelem zvyseni predvidatelnosti a verrejné odpovédnosti jed-
nani organu dohledu byl vypracovan a koncem minulého roku zve-
rejnén dokument Posldni Ceské ndrodni banky pii dohledu nad fi-
nancénim trhem Ceské republiky. Tento dokument formuluje
zékladni cile, principy a zasady, jimiz se CNB hodla pii regulaci
a dohledu ridit.

lic, which has continued for several years, together with the record figu-
res for employment and wage growth, had increased consumption, es-
pecially household consumption. This, in turn, was putting upward pres-
sure on prices.

Despite the current rise in inflation, the Czech National Bank will at-
tempt to preserve the low-inflation environment in the Czech Republic.
In this respect, it is worth mentioning that the Bank Board agreed in
March last year to a change in the CNB's inflation target, as expressed
by the year-on-year rise in the consumer price index, from 3% to 2% with
effect from January 2010. Effective from the beginning of this year, we
have also agreed to publish the nominal voting of the Board Members
during monetary decision-making and the interest rate path consistent
with the macroeconomic forecast.

In this way, further improvements in the central bank’s transparency
and responsibilities can be monitored while meeting its main objective.
In addition, the Bank Board decided to reduce the number of regular mo-
netary policy meetings starting this year from 12 to 8 per year.

FINANCIAL SECTOR RESULTS

The positive Czech economic performance in 2007 (a rise in GDP of
6.5%) contributed to further development of the Czech financial mar-
ket. All of the most important sectors experienced growth in the volu-
me of assets managed and very positive economic results last year.

The net profit of the banking sector increased by 23.4% year on ye-
ar, reaching CZK 47.1 billion. The favourable economic situation for
banks is mainly due to steady growth of loans, especially housing loans
for the private sector and also a rising volume of business loans. The
balance sheet total of the banking sector reached CZK 3.7 trillion. Cre-
dit unions last year generated a profit of CZK 83.8 million, while the
balance sheet total of this sector was approximately CZK 9 billion.

In the insurance sector, total assets rose by about 7% to CZK 345
billion. In addition, according to preliminary figures, insurance compa-
nies registered a favourable net profit of CZK 12.8 billion, similar to
the previous year. The growth rate of premiums written almost doub-
led against the previous period, to 8.8%. The positive trend in premi-
ums written relates, in particular, to life insurance.

The volume of assets invested in Czech collective investment funds
increased by 10.6% year on year to CZK 173 billion. Pension fund as-
sets rose by 14.5% to CZK 167.2 billion. Clients’ managed funds
amounted to approximately CZK 2 trillion. Overall in 2007, transacti-
ons made on Czech regulated markets amounted to more than CZK 1.5
trillion. The Czech capital markets managed to maintain a significant
growth rate despite the unexpected developments affecting world mar-
kets.

SUPERVISION AND REGULATION

Last year, when evaluating the integration of the financial market
supervisory authorities into the central bank in 2006, | commented that
the integration of supervision and regulation of the financial market
was perceived as a continuous process at the CNB. This process should
work towards the goals of development and stability of the financial
market, while reducing the regulatory costs of participants, and foster
high transparency and effective decision-making by the supervisory
authorities.

Therefore, the debate on the optimal internal organisational struc-
ture for financial market supervision at the central bank continued in
2007. The result was that the Bank Board decided as of 1 January 2007
to abandon the sectoral organisational setup dividing the supervision
of credit institutions, the capital market and insurance companies, and
to switch over to a functional model.

The basis for this new model is the creation of three new sections
for the financial market as a whole, i.e. regulation and analysis, admi-
nistrative proceedings with financial market participants, and off-site
and on-site supervision. This organisational change is a necessary step
towards harmonising the regulatory rules and integrating supervisory
practice across the financial market.

To increase the predictability and public responsibility relating to the
decision-making of the supervision authorities, a document entitled
The Mission of the Czech National Bank for the Supervision of the
Czech Financial Market was written and published at the end of last
year. This document formulates the basic goals, principles and rules
that the CNB intends to implement in its regulatory and supervisory ac-
tivities.
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Podivame-li se dopredu, je pred ndmi rada vyznamnych vyzev.
Velice aktudlni je organiza¢ni a funkciondlni zajisténi dohledu nad
nékterymi pravidly na ochranu spotfebitele na finanénim trhu, jenz
byl centralni bance nedavno svéien. S uréitym prodlenim v CR rov-
néz vstoupi v i¢innost novd komunitdrnim pravidla pro obchodo-
vani s finanénimi néstroji (MiFID).

S pripravovanou penzijni reformou musi byt pozornost sousti‘e-
déna také na stale vyznamné;jsi sektor penzijnich fondu. Jejich pra-
vidla fungovani musi byt nastavena tak, aby mohl byt vytvoren pev-
ny tieti pilir diichodového zabezpeceni starnouci populace.

V evropském, potazmo globdlnim kontextu probihda diskuse o re-
formulaci pravidel pro pireshrani¢ni dohled nad mezinarodné ptiso-
bicimi finan¢nimi institucemi a skupinami. Ve svétle poslednich ne-
ptilis povzbuzujicich zprav z vyznamnych finané¢nich center se
nemusi jevit pozadavky na posileni pravomoci domovskych regula-
tord na ukor hostitelskych orgéanti dohledu jako zcela opodstatnéné.

SHRNUTI

Ceska narodni banka je v dneini dobé pii vykonu obou svych
trhem - postavena pied rfadu nejistot a rizik. Nejinak tomu samo-
zirejmeé je rovnéz u tcastnikt finanéniho trhu. Dosavadni makro
i mikroekonomicky vyvoj, spole¢né s vnitinim i vnéj§im tlakem na
dodrzovani regulatornich pravidel obeziretného podnikani na fi-
nanénim trhu, jsou nezbytnym predpokladem k tomu, aby se exis-
tujici nejistoty nezménily v redlné problémy.

Looking to the future, | can see many challenges in front of us. One ve-
ry topical issue is to firmly establish supervision of certain regulations for
the protection of consumers on the financial market from an organisatio-
nal and functional standpoint — a task recently entrusted to the central
bank. With some delay, the new Markets in Financial Instruments Directi-
ve will also come into force in the Czech Republic.

With respect to the planned pension reform, attention must also be gi-
ven to the pension fund sector, a sector that has been growing in impor-
tance in recent years. The regulations for this sector must be set so that
a firm third pillar can be created for the pensions of an ageing population.

In a European or even global context, discussions are taking place on
the reformulation of rules for the cross-border supervision of international
financial institutions and groups. In the light of the most recent, rather dis-
heartening news from the important financial centres, the demands to
strengthen the powers of domestic regulators with respect to host autho-
rities may not seem to be entirely justified.

SUMMARY

At present, the Czech National Bank is exposed to a number of un-
certainties and risks when performing its most important functions, i.e.
monetary policy-making and financial market supervision. The situation,
of course, is no different for financial market participants. The current
macroeconomic and microeconomic developments, together with the in-
ternal and external pressures to comply with the regulatory rules of pru-
dent business on the financial market, are a necessary condition for pre-
venting the existing uncertainties from becoming real problems.

Priimérna hruba mésiéni mzda zaméstnancii v penéinictvi a pojistovnictvi a zaméstnanci v CR (v K¢)

Rok Penéinictvi  PojiStovnictvi kromé socialniho Pomocné ¢innosti souvisejici
zabezpedeni (véetné penzijniho pripojisténi) s financnim zprostiedkovanim
Year Banking Insurance (social security excluded, Supportive activities
pension funds included) in financial intermediation
2007 43318 37603 35793
2006 42237 34010 33377
2005 39469 32249 33253
2004 37265 30729 32 563
2003 35076 27 664 34149
2002 33035 27292 31328
2001 30420 24673 31580
2000 26116 23534 2929%
1999 23692 20 706 28 266
1998 21531 19 068 26712
1997 18948 16736 23733
1996 16 611 14596 219%
1995 14289 12070 18715
1994 12525 9691 14231
1993 10799 8072 13510

Penéznictvi a pojistovnictvi (sektor
finanéniho zprostiedkovani celkem)
Banking and insurance business
(financial intermediation in total)

Zaméstnanci v narodnim hospodafstvi

Employees in the whole economy

41541 21692
39706 20211
37 406 19030
35446 18035
33220 16917
31570 15857
29136 14793
25630 13614
23182 12797
20171 11801
18 665 10802
16 407 9825
14017 8307
12081 7004
10336 5904

ZDROJ: CSU /SOURCE: CSU
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MILAN SIMACEK, NAMESTEK MINISTRA FINANCI CESKE REPUBLIKY/
DEPUTY MINISTER OF FINANCE OF THE CZKECH REPUBLIC

Dobre vysledky a nova legislativa

Vyvoj ceské ekonomiky v roce 2007 navazal
svym pozitivnim vyvojem na rok predchazejici.
Zasadni udalosti alespon druhé poloviny
loriského roku bylo déni na svétovych
financnich trzich, které bylo zcela ovladano
dusledky krize amerického hypotecniho trhu.

Poprvé se hypotec¢ni krize projevila na kapitalovych trzich v po-
loviné cervence, kdy zasdhla americké akciové trhy. O mésic po-
zdéji se prelila do Evropy, kdy propad cen akcii byl sice citelny,
ovSem pouze nékolikadenni. Nejcitelné&jsi ztraty ptisly aZ po novém
roce.

STABILNi EKONOMIKA A POSILUJICi KORUNA

Cesky finanéni trh americka hypote¢ni krize pifmo nezasdhla.
Podle $etreni CNB je expozice ¢eskych finanénich instituci viéi pro-
duktdm obsahujicim sekuritizované subprime hypotéky (tzv. CDO
produkty nebo fondy) velmi nizkd a dosahuje radové desetin pro-
meélo zpomaleni na8i proexportné orientované ekonomiky v dua-
sledku recese v USA, kterd by se prelila do Evropy. V zavéru roku
dos$lo k vyznamnému zpomaleni americké ekonomiky, coz se pro-
mitlo i do ekonomik EU.

Pro CR byl uplynuly rok ve znameni posilujiciho kurzu koruny
a priznivych makroekonomickych ukazatelt. Ekonomika rostla
stabilnim vysokym tempem a i naddle dochéazelo, stejné jako
v prredchozich letech, k prebytkiim obchodni bilance. Na rtist in-
fla¢nich tlaki reagovala CNB opakovanym zvy$ovanim trokovych
sazeb, naproti tomu v USA trokové sazby klesaly, coz se spolu
s hrozbou recese americké ekonomiky projevilo na vyrazné vy$sim
posileni koruny vtcéi dolaru nez euru.

V¥voj ve viech sektorech finanéniho trhu v CR Ize oznadit za po-
zitivni a neohroZujici finanéni stabilitu.

POZITIVNiI VYVOJ FINANCNIHO SEKTORU

V bankovnim sektoru loni vzrostl meziro¢né celkovy objem
vklada o 14,3 % témeér na 2110 mld. K¢ a celkovy objem tvért
0 21,4 % na 1554 mld. K& Objem korunovych vkladi domécnosti
u bank dlouhodobé roste, od roku 2006 dosahuje ro¢niho tempa ko-
lem 10 %, pricemzZ celkovy objem je asi z 55 % tvoi'en vklady ne-
terminovanymi. Stavebni spofeni zaznamenalo dvouciferny naruast
poctu noveé uzavirenych smluv o stavebnim spoteni s celkovou hod-
notou cilové ¢astky 170 mld. K¢, objem uvért ze stavebniho spore-
ni dosahl 179 mld. K¢, coz predstavuje meziro¢ni nartst o rekord-
nich témér 44 mld. K¢ Hypoteéni tivéry zaznamenaly z hlediska
objemu narftst o 40 %.

Priznivd makroekonomickd situace se loni projevila i na kapi-
talovych trzich. Zvysil se objem obchod® na burzach, véetné no-
vych trhi s finan¢énimi derivaty na cenné papiry a elektrickou ener-
gii. Ceny akcii prevazné rostly a na burzu vstoupily ve druhé
poloviné roku dvé nové spole¢nosti. Hlavni index prazské burzy PX
posilil o 14,2 % az na 1815,1 bodu a rostl jiz $esty rok v radé. I kdyz
skéa burza $esté misto mezi hlavnimi burzami zemi EU 25. Pozoru-
hodny byl nértist objemu obchodii RM-S, ktery se témér zdvojna-

The Czech economy in 2007 has continued with
the favourable development from the previous
year. A significant event, at least in the second
half of last year, was the situation on the world
financial markets influenced on the whole by
the American mortgage market crisis.

The mortgage crisis first appeared on the capital markets in mid-July af-
fecting the American stock markets. One month later, it spilled over into the
European markets where the fall in share prices was felt. This, however, las-
ted only several days. The most serious losses did not occur until after the
new year.

STABLE ECONOMY AND THE STRENGTHENING KORUNA

The American mortgage crisis did not directly affect the Czech financial
market. According to research carried out by the Czech National Bank, the
exposure of Czech financial institutions to products associated with securi-
tised subprime mortgages (i.e. CDO products or funds) is minimal and affects
only around one tenth of a per cent of all assets. A much more serious out-
come for the Czech financial market would be a slowdown in our export
oriented economy as a result of a recession in the USA, which would then
spill over into Europe. The American economy slowed down significantly at
the end of the year, and this also had an effect on EU economies.

For the Czech Republic, the past year was heavily influenced by the
strengthening koruna and favourable macroeconomic indicators. The econo-
my grew at a fast and stable rate and continued to record a trade balance
surplus, the same as in recent years. The CNB reacted to the rise in inflation
pressures by repeatedly increasing interest rates. On the contrary, interest ra-
tes in the USA were falling. This, along with the threat of an American re-
cession, led to the koruna strengthening more against the USD than against
the EUR.

Development in all sectors of the Czech financial market is considered to
be positive with no threat to financial stability.

POSITIVE DEVELOPMENT OF THE FINANCIAL SECTOR

In the banking sector, the total volume of deposits last year increa-
sed year-on-year by 14.3% to about CZK 2.11 trillion and the total volume
of credits by 21.4% to CZK 1.554 trillion. The majority of credits to house-
holds were in the form of housing loans. Household bank deposits in CZK
are increasing over the long run. These deposits have attained an annual
growth rate of around 10% since 2006, and non-time deposits make up
about 55% of the total volume. Building savings recorded double-digit
growth in the number of newly concluded building savings contracts with
overall target amounts of CZK 170 billion. The volume of loans from buil-
ding savings reached CZK 179 billion, which is a record year-on-year incre-
ase of around CZK 44 billion. Mortgages recorded growth of 40% with
respect to volume.

The favourable macroeconomic situation last year also had an impact on
the capital markets. The trading volume on stock markets increased, inc-
luding new markets with share derivatives and electricity. Share prices inc-
reased on the whole, and two new companies entered the stock exchange
during the second half of the year. The main PX index of the Prague Stock
Exchange (PSE) strengthened by 14.2% to 1815.1 points and rose for the
sixth year in a row. Although growth on the PSE was not as significant as in
past years, it placed sixth among the main stock exchanges of the EU 25
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sobil na 7,7 mld. K& Nové tituly a moznost obchodovani nékterych
zahrani¢nich emisi ptildkaly na tento mimoburzovni trh nové in-
vestory. Rok 2007 byl dal$im v rfadé stoupajiciho zdjmu o produkty
kolektivniho investovani. Objem investic v podilovych fondech
meziro¢né vzrost témér o 44 mld. K¢ na 315 mld. K¢&.

V sektoru penzijnich fondt ro¢ni dynamika rustu 9,5 % piine-
sla absolutni prirtistek 342 712 tcastniki a nejlepsi vysledek v his-
torii; celkové bylo ke konci roku evidovdno 3,94 milionu tc¢astnika
penzijniho pripojisténi. Objem jejich prostiredkt presahl 162 mld.
K¢&. Pomérné vysokd propojisténost je jiz ve v€kovych kategoriich
¢tyricatnikti a padesatniku, dal3i potencidl je nutno hledat u nizsich
vékovych kategorii. K zatraktivnéni penzijniho ptipojisténi i pro
nizsi vékové skupiny by méla prispét planovana reforma. Pojistny
trh po obdobi nevyrazného ristu vzrostl o 8,2 %, zejména zasluhou
zivotniho pojisténi (14 %).

NOVA LEGISLATIVA A OCHRANA SPOTREBITELE

V roce 2007 pokracovalo ministerstvo financi ve svych aktivitach
v oblasti rozvoje finan¢niho trhu a ochrany spotiebitele. Pripravilo
ramcovou politiku ochrany spotrebitele na finané¢nim trhu a zaca-
lo ji uvadét v zivot. V prvnim kroku byla pripravena strategie fi-
nanéniho vzdélavani, jeZ je ve spolupraci s Ministerstvem Skolstvi
postupné promitdna do osnov zdkladnich a strednich 3kol.

I v tomto roce budou pro ¢esky finanéni trh velmi podstatné kon-
cepcni a legislativni aktivity, k nimz dojde na turovni EU, ale také
penzijni reforma a dal$i témata. Je mozné zminit piipravu nového
rezimu pro solventnost pojistovacich instituci Solvency 11, na jehoz
piipravé se MF CR podili v evropskych vyborech.

Ministerstvo financi loni dokon¢ilo novelu zdkona o podnikéni na
kapitalovém trhu, transponujici smérnici o trzich finan¢nich néstro-
jli, znamou jako MiFID. Pro banky, obchodniky s cennymi papiry, re-
gulované trhy i cely kapitalovy trh to bude znamenat fadu podstat-
nych zmén. Cilem této novely je zlepSit podminky pro podnikdni na
¢eském kapitdlovém trhu a zvySit povinnost informovat investory.
Ocekavame, Ze normu prijme Parlament do leto3niho 1éta.

Uplné novym zékonem, které MF CR piipravilo, je zakon o po-
jiStovnictvi. Ten prinese upravu podminek pro ¢innost zajiStoven
a implementaci novych evropskych pravidel o zajisténi.

Mezi hlavni témata bude nepochybné patiit penzijni reforma,
v jejimz rdmci by mélo dojit k oddéleni majetku soucasnych pen-
zijnich fondi od majetku ucastnikii. To prinese zprihlednéni hos-
podareni fondt a zvySeni jejich divéryhodnosti a atraktivity. Rtz-
né penzijni plany umozni zaujmout vynosove atraktivnéjsi strategie
pro mlads8i ¢astniky penzijniho pripojisténi. Zména by také méla
prinést moznost poskytovat rtizné zameérené penzijni plany, zvySe-
ni motivace k vy$3im prispévkiim i podporovat vybér dichodu for-
mou dozivotnich penzi.

Na institucionalni integraci dozoru nad finan¢nim trhem nava-
zuji pokracujici prace na legislativni tipravé vlastniho vykonu do-
hledu tak, aby tato problematika byla koncentrovana v jednom sou-
hrnném zakonu.

V predstihu byly zapocaty rovnéz pripravné prace na prijeti jed-
notné evropské mény eura.

countries. The increase in the volume of RM-S trading was impressive, al-
most doubling to CZK 7.7 billion. New titles and the possibility of trading
certain foreign share issues had attracted new investors to this off-stock ex-
change market. As in past years, interest in collective investment pro-
ducts had increased once again in 2007. The volume of investment in mutu-
al funds increased year-on-year by about CZK 44 billion to CZK 315 bhillion.
In the pension fund sector, annual growth dynamics of 9.5% led to an
absolute rise of 342,712 in participants and record results; there were 3.94
million supplementary pension insurance participants at the end of the year.
The volume of funds exceeded CZK 162 billion. Relatively high participation
has been recorded for the 40-49 and 50-59 age brackets. Additional po-
tential should be sought in the lower age categories. The planned reform
should make supplementary pension insurance more attractive for lower age
categories as well. Following a period of insignificant growth, the insuran-
ce market increased by 8.2%, primarily thanks to life insurance (14%).

NEW LEGISLATION AND CONSUMER PROTECTION

The Ministry of Finance continued with its activities in 2007 relating to
the financial market development and consumer protection. The ministry
prepared a comprehensive policy for protecting consumers on the financi-
al market and began implementing this policy. The first step is financial
education which, in cooperation with Ministry of Education, will be gra-
dually integrated into the curricula of basic and secondary schools.

Conceptual and legislative activities will be very important this year as
well for the Czech financial market, which will reach the EU level. Special
attention will also be devoted to pension reform and other areas. One area
worth mentioning is the new solvency regulations for insurance instituti-
ons (Solvency I1). The Ministry of Finance has participated in European com-
mittees dealing with these solvency regulations.

Last year, the Ministry of Finance completed the amendment to the Ca-
pital Market Act, incorporating the Markets in Financial Instruments Direc-
tive (MiFID). As a result, there will be many substantial changes for banks,
securities dealers, regulated markets and the entire capital market. The aim
of this amendment is to improve the conditions for doing business on the
Czech capital market and to make the duty to inform investors more strin-
gent. We expect Parliament to pass the amendment sometime this year.

The insurance act is a completely new act prepared by the Czech Mi-
nistry of Finance. This act will regulate the terms for insurance companies
and will implement new European rules relating to security.

Pension reform will be a main topic of discussion. The reform should se-
parate the assets of current pension funds from the assets of participants.
This will make fund performance more transparent and improve the credi-
bility and attractiveness of the funds. Various pension plans will allow mo-
re lucrative strategies for younger supplementary pension clients. The
change should also help to provide various specialised pension plans, inc-
rease motivation for higher contributions, and support the option of lifeti-
me pensions.

The ongoing work on the legislative regulation of supervision perfor-
mance has been harmonised with the institutional integration of financial
market supervision so that the issue of supervision may be assimilated in-
to one act.

The preparation work for adopting the euro has also been launched in
advance.

INZERCE - BA-000647

Pred zdravotnimi urazy
vas neochranime,
pred financnimi ano.

www.amcico.cz

PRVNiI AMERICKO-CESKA POJ

A Member Company of American International Group, Inc.



| 6 | obsah/contents

UVOD/INTRODUCTION

1 ZDENEK TUMA: Nejistoty se nemusi stat problémem/
Uncertainties do not inevitably mean problems

4 MILAN SIMACEK: Dobré vysledky a nova legislativa/
Favourable results and new legislation

BANKY/BANKS

7 JIRI KUNERT: Kde se nachazeji ¢eské banky/

Where Czech banks are standing

14 JAN SADIL: Potencial pro nové hypotéky zustava/
Potential for new mortgages remains

19 JIRT SEDIVY: Stabilni pilii financovani bydleni/
Stable pillar of residential finance

20 Banky a druZstevni zalozny puisobici v Ceské republice/
Banks and Credit Unions Operating in the Czech Republic

PLATEBNI KARTY/PAYMENT CARDS

21 PAVEL JURIK: Platebni karty opé&t rostly/
Payment cards grew again

POJISTOVNY/INSURANCE COMPANIES

24 MARTIN DIVIS: Rust a uspéchy pojistného trhu v CR/Growth
and achievements of insurance market in the Czech Republic
30 Pojistovny ptisobici v Ceské republice/
Insurance Companies Operating in the Czech Republic

PENZIJNI FONDY/PENSION FUNDS

32 JIRT RUSNOK: Dal3i rust i pies horsi situaci na kapitalovém
trhu/Additional growth despite the less favourable
situation on the capital market

INZERCE - BA-000660

| Topfinance | 2008 |

35 Seznam ¢&lenti Asociace penzijnich fondi CR/Members of the
Association of Pension Funds of the Czech Republic

KAPITALOVY TRH/CAPITAL MARKET

38 MILOS FILIP: Dvojnasobny riist ¢eskych akcii pod temnou
oblohou hypote¢ni krize/Twofold growth of Czech stocks
under the dark sky of mortgage crisis

41 Seznam c¢lent a stalych partnerua Asociace pro kapitalovy trh/
The List of Members and Constant Partners of the Czech
Capital Market Association

LEASING/LEASING

43 MARTIN KOFRON: Pokracuje riist nebankovnich
finanénich sluZeb/The growth of non-banking
financial services continues

48 Seznam ¢&lent1 Ceské leasingové a finan&ni asociace/

The List of Czech Leasing and Finance Association Members

FACTORING/FACTORING

51 TOMAS MORAVEK: Factoring si zaslouZi, aby za&al existoval/
Factoring merits its existence

53 Clenové Asociace factoringovych spole¢nosti Ceské republiky/
Members of the Association of Factoring Companies
of Czech Republic

AUDIT/AUDIT

54 PETR KRIZ: IFRS smé&iuji k vytvoieni globalniho standardu/
IFRS is heading for creating a global standard

56 Audito¥i bank a pojistoven puisobicich v Ceské republice/
Auditors of Banks and Insurance Companies Operating
in the Czech Republic

www.bawag.cz

S BAWAG spor¥icim iictem
pijdou Vase iispory
nahoru nejrychleji!

Plati pro ¢eské koruny a eura!

m ZDARMA vedeni, internetové bankovnictvi,
vypis a mnoho dalsiho

m Zddna vypovédni Ihdta

m Ucet je veden v CZK nebo v EUR

Volejte zdarma

800 700 800

N
Banka podle Vas BAWAG BAN K m
v




| Topfinance | 2008 |

banky/banks 1 7

JIRI KUNERT, PREDSEDA PREDSTAVENSTVA A GENERALNI REDITEL
UNICREDIT BANK CR A PREZIDENT CESKE BANKOVNI ASOCIACE/
CHAIRMAN OF THE BOARD AND GENERAL MANAGER UNICREDIT BANK CR
AND PRESIDENT OF THE CZECH BANKING ASSOCIATION

Kde se nachazeji ceske banky

Rok 2007 opét potvrdil, Ze bankovnictvi v Ceské
republice jde kupredu a je schopné zajistit alo-
kaci zdroju k podpofre rozvoje ceské ekonomiky,
spotieby obyvatelstva i akumulaci kapitalu.
Ceské banky dnes poskytuji sluzby a produkty,
které jsou klienty zadany a reaguji na nejvyssi
klientské potieby.

Tak jako vSechny banky ve svété tesi nékteré spolec¢né problé-
my, ale maji stle i své vlastni specifické vyzvy, které odrazeji vy-
vojové stadium ekonomiky a spolec¢nosti jako takové. Na jedné stra-
né napriklad investuji velké penize do technologii, na strané druhé
vyznamné potrebuji pobo¢ky a kamennd sidla. Banky tak dnes mu-
si investovat i do né¢eho, co moznéa jednou zanikne (mam tim na
mysli zminované pobockové sité), a zdroveni i do prostiedi, kterému
bude patrit budoucnost. Naklady jsou tak pro banky dvoji — a pri-
tom nezbytné nutné.

Podivame-li se na uplynuly rok touto optikou, mtizeme tici, Ze
nam ukazal, Ze i ptes technologicky vyvoj a tlak na jeho dalsi rych-
lejsi rozvoj z bankovnictvi nezmizi onen nezbytny ,human touch*.
Nebot je to primy styk s klientem, co je stdle ten nejlepsi marketing.

Loniské spojeni HVB Bank a Zivnostenské banky a postupné pro-
pojovani Raiffeisenbank a eBanky lze vnimat jako urcitou prvni
vlastovku z pohledu pokracujici konsolidace trhu. Domnivam se to-
tiz, ze k dalsi konsolidaci, zejména té prreshrani¢ni, maze dojit. Je
rovnéz evidentni, Ze Evropa se po zavedeni eura stdle vice a vice
vzajemné propojuje. Myslim si proto, Ze je$té uvidime néktera spo-
jeni v Evropé - a z tohoto divodu muze jesté dojit na ¢eském trhu
k dal$im zménam.

7 pohledu konsolidace trhu je mozné se jesté pozastavit u role,
kterou sehrava samotna Evropa. Vznika napriklad jednotny evrop-
sky trh pro retailové sluzby. UZ nyni je jednoduché zalozit pobo¢ku
v kterémkoli staté EU. Tento trend lze pozorovat naptiklad v pri-
véatnim bankovnictvi, kdy do CR prichézeji dalsi a dalsi banky a na-
bizeji specidlni sluzby.

Na trh pronikaji internetové banky, které nepoti‘ebuji zadné vel-
ké sidlo nebo stovky zameéstnanct. Rovnéz korporatni bankovnic-
tvi se za¢ina postupné orientovat na poskytovani sluzeb z korpo-
ratnich center, jez nemuseji sidlit v CR. To v8e bude ovliviiovat
rozhodovani bank o co nejlepsi alokaci kapitadlu a jeho zhodnoce-
ni, pricemz bude dulezité zohlednit co nejvy3si spokojenost klien-
ta. Hledani rovnovadzného stavu mezi témito dvéma cili bude hlav-
ni manazerskou vyzvou v bankovnictvi do budoucna.

Na rok 2007 bych se také rad podival jako na rok, ktery v kon-
kuren¢nim prostredi potvrdil dtilezitost referenci vznikajicich
z osobniho pristupu bank ke svym klientiim. V uplynulych mési-
cich se opét ukazalo, jak nesmirné dilezitou roli sehravaji kva-
litni lidé, kteti jsou v bankach klientim k dispozici. Najit skutec-
né kvalitni lidi v tomto konkuren¢nim tlaku neni vzdy lehké.
Expertti, ktet'i dovedou skloubit znalost produktti, technologickou
zdatnost a odpovidajici komunika¢ni dovednosti, neni mnoho
a jejich cena je vysoka.

V loniském roce se svétem zacaly postupné sirit dopady leh-
kovazného pristupu pri poskytovani hypote¢nich avért v USA.

The year 2007 has once again confirmed that
banking in the Czech Republic goes forward
and that it is able to ensure allocation of sour-
ces to support development of the Czech eco-
nomy, consumption of the population as well
as capital accumulation. Nowadays, Czech
banks offer services and products that are
demanded by customers, responding to their
most advanced needs.

Just as all banks in the world, they tackle some common issues, but they
still have their own specific challenges as well, reflecting the development
stage of the economy and society in itself. On the one hand for example,
they invest big sums of money into technologies, on the other hand, they
markedly need branches and brick-wall quarters. Nowadays, banks have to
invest also into something that may perish one day (herewith | mean the
mentioned branch networks), as well as — at the same time - the environ-
ment that will dominate the future. So the banks have dual costs — ne-
vertheless absolutely necessary.

When looking at the past year with this insight, we can say it has shown
us that in spite of the technology development and the pressure for its furt-
her faster development, banking is not going to lose that indispensable
+human touch”. Because a direct contact with the customer is still the best
marketing.

The last year's merger of HVB Bank and Zivnostenska banka and the
gradual interlinking of Raiffeisenbank and eBanka can be understood as
a kind of forerunner from the viewpoint of the ongoing market consolida-
tion. | namely believe that further consolidation, especially across borders,
may take place. It is likewise evident that Europe is mutually getting more
and more interconnected after the introduction of euro. Therefore | think
that we are still going to see some mergers in Europe — and this is the
reason why some further changes on the Czech market can still happen.

From the viewpoint of consolidation, it is possible to look in on the ro-
le played by Europe itself. For example, a European market for retail servi-
ces is arising. Even now, it is easy to set up a branch in any EU country.
This trend can be observed e.g. in private banking, where more and more
banks are coming into the Czech Republic, offering special services.

The market is penetrated by internet banks needing neither large head-
quarters nor hundreds of employees. Likewise, the corporate banking starts
to orientate itself to providing services from corporate centers, not neces-
sarily with a seat in the Czech Republic. All this will influence decision-ma-
king in banks on the best possible capital allocation and its appreciation,
whereby it will be important to take the highest possible customer satis-
faction into account. Looking for an equilibrium state between these two
goals will be the main managerial challenge in banking for the future.

| would also like to look upon the year 2007 as a year which — in the
competitive environment - has confirmed importance of testimonials ari-
sing from the personal approach of banks to their customers. In the past
months, it has shown itself how an immensely important role play high-
quality people, who are in banks at disposal to customers. Finding really
high-quality people in this competitive pressure is not always easy. Experts
able to knit knowledge of products, technology ability and corresponding
communicative skills, are not many and their price is high.
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Cesky bankovni trh neni izolovanym ostrovem a logicky miize
byt touto krizi ovlivnén. Ackoli citelné problémy budou muset
resit predev$im banky mimo nage tizemi, vliv v pripadé CR bude
spocivat prinejmensim ve vét3i obezietnosti pii posuzovani
zZadatelti o hypotéku ¢i v oblasti realitniho developerského
obchodu.

Nasledek v podobé krize likvidity v8ak Ceské republice ne-
hrozi. V nékterych zemich stfedni a vychodni Evropy dochéazelo
i k poskytovani retailovych avérovych produktt v cizi méné - vy-
sledkem je pak nedostatek zdroji ke kryti téchto aktiv. Tomuto
bankovnimu ne$varu se vdak banky v CR vyhnuly a jejich li-
kvidni pozice je silna.

Cesky bankovni trh se v uplynulém roce zaéal citelné&ji pola-
rizovat. Na jedné strané stoji banky, které stdle duslednéji uplat-
nuji princip ,,customer intimacy“, to znamenad individudlni pii-
stup a individualni podminky. Na strané druhé jsou banky, které
nabizeji unifikované, standardizované a zjednodusené produkty
s cenovym zvyhodnénim. Je to jen dalsi diikaz vysokého konku-
renc¢niho prostiredi, rozmanitosti bankovniho trhu a nabidky, kde
si urcité kazdy muze vybrat.

Ceské banky, jejich velikost, bilanéni suma a vyvoj v letech 2003 az 2007

The past year has seen gradual spread of the impact of a light-headed
approach to granting mortgage credits in the United States. The Czech ban-
king market is not an isolated island and logically, it can be influenced by
this crisis. Although perceivable problems will have to be dealt with espe-
cially by banks outside our territory, the impact in case of the Czech Re-
public will in the least lie in higher caution in evaluation of mortgage ap-
plicants or in the area of real estate developer business.

The result in the form of liquidity crisis, however, does not threaten the
Czech Republic. Some countries in central and eastern Europe have seen
also granting retail credit products in foreign currencies — resulting in shor-
tage of resources to cover these assets. This banking nuisance has been
avoided by banks in the Czech Republic, and their liquidity position is
strong.

The Czech banking market has started to polarize more markedly in the
past year. There are banks on the one side that ever more consistently apply
the principle of , customer intimacy”, meaning the individual approach and
individual conditions. On the other side are banks offering unified, stan-
dardized and simplified products with price advantages. This is just another
proof of a tough competitive environment, diversity of the banking market
and offer, where everyone is able to make his/her choice for sure.

Czech Banks, Their Size, Balance Sheet Total and Development between 2003 and 2007

Banka Bilan¢ni suma Mezironi  Bilancni suma Mezirocni  Bilancni suma Mezirocni  Bilancni suma Mezirocni  Bilancni suma  Zakladni jméni
2007 (mld. K¢) nartst BS 2006 (mld. Kc) rist BS 2005 (mld. K¢) rist BS 2004 (mld. Kc) nartist BS 2003 (mlid. Ké) 2007 (mld. Kc)
2007/2006 (%) 2006/2005 (%) 2005/2004 (%) 2004/2003 (%)
Bank Balance sheet ~ Year-on-year Balance sheet ~ Year-on-year Balance sheet Year-on-year Balance sheet Year-on-year Balance sheet ~Share capital
total 2007  growth of BST total 2006 growth of BST total 2005 growth of BST total 2004 growth of BST total 2003 2007 (CZK bn)
(CZK bn) ~ 2007/2006 (%) (CZK bn) ~ 2006/2005 (%) (CZK bn) ~ 2005/2004 (%) (CZK bn) ~ 2004/2003 (%) (CZK bn)
Ceskoslovenska obchodni banka 925,424 +21,40 762,301 +343 737,003 +2017 613,281 +1,12 606,480 5,855
Ceska spofitelna 814,125 +11,77 728393 +11,36 654,063 +12,69 580,394 +4,76 554,048 15,200
Komeréni banka 661,819 +10,75 597,600 +21,04 493,738 +1,27 460,269 +0,79 456,663 19,005
UniCredit Bank CR 268,935 - 170,59 H\{B = 165,388 H\!B - 142,833 H\{B - 132,306 H\_IB 5125
+50,903 2B +48,898 ZB +46,787 2B +49,286 ZB
Citibank 130,561 +26,82 102,950 +3241 71,116 +2,37 75914 +8,46 69,994 2,925
Raiffeisenbank 116,762 +30,20 89,682 +17,67 76,215 +20,35 63,327 +2,18 61,974 4,889
Hypotecni banka 100,417 +48,57 67,588 +29,02 52,386 +48,97 35,165 +33,28 26,384 3,458
GE Money Bank 85,282 +17,16 72,788 +1311 64,354 +1,65 59,782 +3,70 57,648 0,510
Volksbhank CZ 36,448 +43,42 25414 +21,86 19,876 +4,52 19,016 +0,02 19,012 1,683
J&T Banka 33,160 +41,80 22,435 +29,31 17,350 +41,59 12,254 +108,90 5,866 0,838
BAWAG Bank €z 21,932 -16,12 33,301 0,84 33,582 = 21,151 BB CZ + = 14,055 BB CZ + 1,709
18,412 BBI CZ, DB 18,548 BBI CZ, DB
PPF Banka 27,417 +11,92 24,498 +17,19 20,904 +64,38 12,77 -588 13511 0,769
eBanka 26,715 +24,16 21,516 +23,99 17,353 +24,99 13,884 +16,45 11,923 1,185
Wiistenrot hypotecni banka 4314 +54,29 2,7% +53,88 1,817 +88,49 0,964 +48,08 0,651 0,600
Banco Popolare CR (formerly IC Banka) 1,025 +6,22 0,965 +0,94 0,956 +2,41 0933 -12,15 1,062 0,500
Banky se specifickym ticelem a statnimi akcionafi, nikoli obchodni/Non-commercial banks with a specific purpose and state shareholders
Ceskom. zarucni a rozvojova banka 57,055 +32,97 42,909 -10,30 47,835 -1.21 48,422 -4,86 50,896 2,132
Ceska exportni banka 34,315 +33,65 25,675 -0,39 25,776 -5,80 27,363 +4,36 26,221 1,850

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamky/Notes:
BS - bilan¢ni suma/BST - balance sheet total

0Obeé banky skupiny BAWAG (BAWAG Bank CZ a BAWAG Bank International CZ, dfive Dresdner Bank, zde jako BB CZ, BBI CZ, DB) byly slouceny v roce 2005 do jedné pod ndzvem BAWAG Bank CZ/Both banks of the BAWAG Group (BAWAG Bank
CZ and BAWAG Bank International CZ, formerly Dresdner Bank, here abbreviated as BB CZ, BBI CZ, DB) merged into one bank under the name BAWAG Bank CZ

Udaje za UniCredit Bank CR jsou pokracovénim tidajd za spojené HVB Bank CR (HVB) a Zivnostenskou banku (ZB)/Data for UniCredit Bank are continuation of merged data for HVB Bank CR (HVB) and Zivnostenska banka (Z8)

Pét bank s nejvétsim ziskem na zaméstnance v roce 2007 (v tis. Kc) Pét bank s nejvétsimi aktivy na zaméstnance v roce 2007 (v tis. Kc)
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Vyvoj zisku bank za poslednich pét let

Banka Cisty zisk 2007 ~ Meziroéni rist  Cisty zisk 2006 Meziroéni riist Cisty zisk Meziroéni rist Cisty zisk 2004 Meziroéni rist ~ Cisty zisk 2003  Suma ¢istého

(mld. K§)  ¢istého zisku (mld. Ké)  ¢istého zisku 2005 (mld. Ké)  ¢istého zisku (mld. K¢)  cistého zisku (mld. K¢) zisku za pét let

2007/2006 (%) 2006/2005 (%) 2005/2004 (%) 2004/2003 (%) (mld. K¢)

Bank Net profit ~ Year-on-year Net profit Year-on-year Net profit 2005 Year-on-year Net profit 2004 Year-on-year Net profit 2003 The sum of net

2007 (CZK bn) growth 2006 (CZK bn) growth (CZK bn) growth (CZK bn) growth (CZK bn) profit for

of net profit of net profit of net profit of net profit past five

2007/2006 (%) 2006/2005 (%) 2005/2004 (%) 2004/2003 (%) years (CZK bn)
Ceska spofitelna 12,376 +19,17 10,385 +13,58 9,143 +5.71 8,649 +13,58 7,615 48,168
Ceskoslovenska obchodni banka 10,874 +14,89 9,465 -9,98 10,503 +54,09 6,816 +9.23 6,240 43,898
Komeréni banka 10,170 +11,88 9,090 0,63 9,148 42,82 8,897 42,63 8,669 45,974
UniCredit Bank CR 3,241 - 2,453 HVB - 1,856 HVB = 1,866 HVB - 1707HVB 11,944

+0,178 28 +0,186 78 +0,19578 +0,262 78
GE Money Bank 2,366 -16,92 2,848 +19,36 2,386 +6,42 2,242 +22,1 1.827 11,669
Citibank 0,895 +138,03 0,376 -58,18 0,899 +90,47 0,472 -51,34 097 3,612
Hypotecni banka 0,805 +20,33 0,669 +36,81 0,489 +0,41 0,487 +167,58 0,182 2,632
Raiffeisenbank 0,780 +32,43 0,589 +58,33 0,372 +23,18 0,302 +37,90 0,219 2,262
PPF Banka 0,529 +88,26 0,281 -4,42 0,294 +185,44 0,103 -83,68 0,631 1,838
Volkshank Cz 0,320 +45,45 0,220 +86,44 0,118 +90,32 0,062 -34,04 0,094 0,814
eBanka 0,231 - -0,093 - 0,011 - -0,271 - -0,133 -0,255
J&T Banka 0,209 +26,67 0,165 -2,94 0,170 +203,57 0,056 —49,55 0,11 0,711
BAWAG Bank CZ 0,121 -11,03 0,136 -24,44 0,180 - 0,097 BB (Z = 0,037 BB CZ 0,877
+0,058 BB ICZ, DB +0,248 BB ICZ, DB
Wiistenrot hypoteéni banka 0,005 - -0,001 - -0,013 - -0,020 - -0,016 -0,045
Banco Popolare CR (IC Banka) -0,006 -700,00 0,001 -50,00 0,002 -60,00 0,005 -37,50 0,008 0,010
Banky se specifickym ticelem a statnimi akcionai, nikoli obchodni/Non-commercial banks with a specific purpose and state shareholders

Ceskomoravska zaruéni a rozvojova banka 0,795 +1,12 0,738 -37,24 1176 +73,20 0,679 +6,76 0,636 4,024
Ceska exportni banka 0,110 +11,11 0,099 - -0,030 - 0,113 45,61 0,107 0,399

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamky/Notes:

Udaje za UniCredit Bank CR jsou za obdobi 10. 10. 2006-31. 12. 2007 a jsou pokracovénim Gdajéi za spojené HVB Bank (HVB) a Zivnostenskou banku(ZB)/Data for UniCredit Bank are for the period 10. 10. 2006-31. 12. 2007 and are a continuati-
on of merged data for HVB Bank (HVB) and Zivnostenska banka (ZB)

Obé banky skupiny BAWAG (BAWAG Bank CZ a BAWAG Bank International CZ, dfive Dresdner Bank, zcle jako BB CZ, BBI CZ, DB) byly slouceny v roce 2005 do jedné pod nazvem BAWAG Bank CZ/Both banks of the BAWAG Group (BAWAG Bank
(Z and BAWAG Bank International CZ, formerly Dresdner Bank, here abbreviated as BB CZ, BBI CZ, DB) merged into one bank under the name BAWAG Bank CZ

Pét bank s nejvétsim ziskem v roce 2007 (v mld. Kc) Pét nejvétsich bank podle bilan¢ni sumy v roce 2007 (v mid. K¢)

Five Biggest Banks According to Balance Sheet Total in 2007 (in CZK bn)

Ceska spofitelna CsoB

CsoB Ceska spofitelna

10,874

Komer¢ni banka Komercni banka 661,819

UniCredit Bank CR UniCredit Bank CR 268,935

GE Money Bank Citibank

130,561
200

0

3 6 9 12 15
ZDROJ: VYROCNI ZPRAVY/SOURCE: ANNUAL REPORTS

400 600 800 1000
ZDROJ: VYROCNI ZPRAVY/SOURCE: ANNUAL REPORTS

Pét nejvétsich bank podle tivéri klientiim v roce 2007 (v mld. K¢)

Pét nejvétsich bank podle primarnich vkladii v roce 2007 (v mld. Kc)

Ceska spofitelna 591,606

CSOB

Five Biggest Banks According to Loans to Clients in 2007 (in CZK bn)

Ceska spofitelna 418,415
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Vyvoj poctu zaméstnanci bank, aktiva a zisk na zaméstnance
Development of the Number of Employees of Banks, Assets and Profits per Employee

Banka Pocet Pocet Pocet Aktiva na jednoho Aktiva na jednoho Aktiva na jednoho Cisty zisk na jednoho Cisty zisk na jednoho  Cisty zisk na jednoho

zaméstnancii zaméstnanci zaméstnanci zaméstnance 2007 zaméstnance 2006 zaméstnance 2005 zaméstnance zaméstnance zaméstnance

2007 2006 2005 (v tis. K¢) (v tis. K¢) (v tis. K¢) 2007 (v tis. K¢) 2006 (v tis. Kc) 2005 (v tis. K¢)

Bank Number Number Number Assets Assets Assets Net profit Net profit Net profit

of Employees of Employees of Employees per employee per employee per employee per employee per employee per employee

2007 2006 2005 2007 (x000 CZK) 2006 (x000 CZK) 2005 (x000 CZK) 2007 (x000 CzK) 2006 (x000 CZK) 2005 (x000 CzK)
Ceska spoitelna 10 897 10856 10755 %M 67 096 60815 1136 957 849
Komeréni banka 7764 8267 7388 85242 72287 66 830 1310 1100 1238
Ceskoslovenska obchodni banka 10 357 10 060 9943 89 352 5775 74122 1050 959 1014

. (z toho . (z toho i (z toho
v CR6754) v CR6750) v CR 6857)

GE Money Bank 2299 2156 2028 37095 33761 31733 1029 1321 nm
Raiffeisenbank 1858 1252 1124 62 843 71631 67 807 420 470 331
UniCredit Bank CR 1631 958 H\{B 1101 H\!B 164 890 178 073 H\{B 150 261 H\!B 1987 2561 H\!B 1686 H\!B
+690 ZB +801 7B +13772 18 +61 064 ZB +258 7B +232 1B
Citibank 973 822 724 134 184 125243 107 343 457 1242
Volkshank CZ 635 470 407 57398 54072 48 835 920 468 290
eBanka 548 975 861 48 750 22 068 20154 422 -95 13
Hypotecni banka 426 383 33 235721 176 392 140 445 1890 1747 131
BAWAG Bank CZ 319 29 280 87 561 112503 119936 379 459 207
J&T Banka 165 164 133 200 970 136 799 130 451 1267 1006 1278
PPF Banka 116 14 122 236 353 214 895 171344 4560 2465 2410
Wiistenrot hypotecni banka 37 34 Y] 116 595 82235 43262 135 -29 -310
Banco Popolare CR 36 36 37 284713 26 806 25 837 -164 28 51

(dFive/formerly IC Banka)

Banky se specifickym ucelem a statnimi akcionai, nikoli obchodni/ Non-commercial banks with a specific purpose and state shareholders

CMZRB 239 245 259 238723 175139 184 691 3383 3012 4541

Ceska exportni banka 13 115 N 303 673 223 261 213025 973 861 -248
ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY

Poznamka/Note:

Udaje za UniCredit Bank CR jsou pokracovénim tidajd za spojené HVB Bank CR (HVB) a Zivnostenskou banku (ZB)/Data for UniCredit Bank are continuation of merged data for HVB Bank CR (HVB) and Zivnostenska banka (Z8)

Obé hanky skupiny BAWAG (BAWAG Bank CZ a BAWAG Bank International CZ, dfive Dresdner Bank, zde jako BB CZ, BBI CZ, DB) byly slouceny v roce 2005 do jedné pod nazvem BAWAG Bank CZ./Both banks of the BAWAG Group (BAWAG Bank
(Z and BAWAG Bank International CZ, formerly Dresdner Bank, here abbreviated as BBCZ, BBICZ, DB)merged into one bank under the name BAWAG Bank CZ.

Podil klasifikovanych pohledavek na pohledavkach invest. portfolia (v %) Struktura klasifikovanych tvéra (v mld. Kc)
Share of Classified Receivables on Receiv. of the Invest. Portfolio (in %)

led J

200 EREE g
2003 112932 nestandardni/
I non-standard

pochybné/
I doubtful

ztratové/

2004 118738

2005 127 641 lossmaking
2006 156 341
2007 14107
10 50 000 100000 150000 200 000
ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY
Kapitalova pfiméfenost (v %) Urokové rozpéti mezi naklady na zavazky a vynosy pohledavek (v %)

Capital Adequacy (in %)

I Vynosnost
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Revenues

of receivables

Nakladovost
zavazk/
Costs

of liabilities

F T T T

0 3 6 9 12 15 0 1 7 3 4 5
ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY
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Vyvoj vkladii bank (udaje v mld. K¢, neni-li uvedeno jinak)
Development of Deposits of Banks (data in CZK bn, if not otherwise stated)

Banka Klientské vklady Rist vkladd  Klientské vklady Rist vkladii ~ Klientskeé vklady Rist vkladi Klientské vklady Rist vkladii  Klientské vklady
2007 (mld. K) 2007/2006 (%) 2006 (mld. K¢) 2006/2005 (%) 2005 (mld. K¢) 2005/2004 (%) 2004 (mld. K¢) 2004/2003 (%) 2003 (mld. Kc)
Bank Clients' Deposits Growth of deposits Clients’ Deposits Growth of deposits ~Clients' Deposits Growth of deposits Clients' Deposits Growth of deposits Clients’ Deposits
2007 (CZK bn) 2007/2006 (%) 2006 (CZK bn) 2006/2005 (%) 2005 (CZK bn) 2005/2004 (%) 2004 (CZK bn) 2004/2003 (%) 2003 (CZK bn)
Ceska spoiitelna 591,606 +10,07 537,486 +11,61 481,556 +8,26 444,800 43,79 428,572
Ceskoslovenské obchodni banka 561,961 +32,57 423,890 -10,31 472,631 +10,93 426,058 =317 439,999
Komeréni banka 540,756 +12,35 481,293 +41,44 340,285 -1,71 368,966 +4,35 353,569
UniCredit Bank 166,132 - 85,468 HVB - 78,122 HVB - 70318 HVB - 70,97 HVB
+36,228 /B +34,204 7B +35,882 7B +34,717 I8
Citibank 86,498 +25,52 68,912 +43,30 48,090 +42,01 33,863 49,82 30,836
Raiffeisenbank 72,263 421,96 56,472 417,05 48,245 +7,89 4417 +4,05 42,978
GE Money Bank 61,111 +18,45 51,592 +8,84 47,400 +4,34 45,428 -029 45,559
J&T Banka 25,093 +42,20 17,646 429,85 13,590 +31,71 10,318 +33,81 7,M
Volkshank CZ 23,685 +59,69 14,832 +20,55 12,304 49,28 11,259 +24,66 9,032
eBanka 21,473 +24,46 17,253 +19,88 14392 +19,67 12,026 +2577 9,562
PPF Banka 20,898 +13,16 18,468 +49,32 12,368 +79,61 6,886 -1,85 7,016
BAWAG Bank CZ 12,896 -3,55 13371 -23,23 17,418 = 3,397 BB CZ = 2,041 BB CZ
+6,523 BBI CZ, DB +9,345 BBI CZ, DB
Hypotecni banka 1,578 +237,90 0,467 +26,90 0,368 +26,03 0,292 +25,86 0,232
Banco Popolare CR 0,442 +14,21 0,387 +19,81 0,323 -1,98 0,351 -19,68 0,437
(dfive/formerly IC Banka)
Wiistenrot hypotecni banka 0 - 0 - 0 - 0 - 0

Banky se specifickym tcelem a statnimi akcionai, nikoli obchodni/ Non-commercial banks with a specific purpose and state shareholders

Ceskomoravska zaruéni - - = = = - - - _
a rozvojova hanka

Ceska exportni banka 1,985 +2,69 1,933 +159,81 0,744 -13,19 0,857 - -

CELKEM/TOGETHER 2188,377 +26,29 1732,805 +6,83 1622,04 +6,58 1521,941 +1,97 1492,576
ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY

Poznamky/Notes:

Udaje za UniCredit Bank CR jsou pokracovanim tidaj za spojené HVB Bank CR (HVB) a Zivnostenskou banku (ZB)/Data for UniCrediit Bank are continuation of merged data for HVB Bank CR (HVB) and Zivnostenska banka (ZB)

Obé banky skupiny BAWAG (BAWAG Bank CZ a BAWAG Bank International CZ, dfive Dresdner Bank, zde jako BB CZ, BBI CZ, DB) byly slouceny v roce 2005 do jedné pod nazvem BAWAG Bank CZ/Both banks of the BAWAG Group (BAWAG Bank
(Z and BAWAG Bank International CZ, formerly Dresdner Bank, here abbreviated as BB CZ, BBI CZ, DB) merged into one bank under the name BAWAG Bank CZ

Vyvoj uvérd bank (idaje v mld. K¢, neni-li uvedeno jinak)

Banka Uvéry klientim Rist avérd  Uvéry klientim Rist avérd  Uvéry klientiim Rist ivérd  Uvéry klientim Rist avérda  Uvéry klientim
2007 (mld. Ke) 2007/2006 (%) 2006 (mld. K¢) 2006/2005 (%) 2005 (mld. K¢) 2005/2004 (%) 2004 (mld. K¢) 2004/2003 (%) 2003 (mld. K¢)
Bank Loans to Clients  Growth of loans Loans to Clients  Growth of loans Loans to Clients  Growth of loans Loans to Clients  Growth of loans Loans to Clients
2007 (CZK bn) 2007/2006 (%) 2006 (CZK bn) 2006/2005 (%) 2005 (CZK bn) 2005/2004 (%) 2004 (CZK bn) 2004/2003 (%) 2003 (CZK bn)
Ceska spoitelna 418,415 +21,14 329,105 +22,91 267,767 +25,45 213,446 +19,81 178,159
Ceskoslovenska obchodni banka 391,747 +26,67 309,277 +29,21 239,357 =391 249,093 +8,25 2301
Komeréni banka 304,521 +60,95 189,200 +2,15 185,225 +1834 156,525 +17,70 132,988
UniCredit Bank CR 153,187 - 106,634 HVB - 93,843 HVB - 85,053 HVB - 81,38 HVB
+35,388 28 +30,863 28 +24,520 28 +22,768 2B
Hypotecni banka 96,375 +48,52 64,889 +40,45 46,202 +35,58 34,078 +38,86 24,541
Raiffeisenbank 94,969 +42,17 66,799 +71,07 39,047 +11,08 35,153 +35,87 25,872
GE Money Bank 74,851 +26,54 59,150 +23,49 47,897 +28,66 37,229 +32,42 28,115
Citibank 36,482 +13,16 32,240 +1579 27,843 +1,99 27,300 -9,95 30,316
Volkshank CZ 30,161 +43,49 21,020 211 16,459 +14,22 14,410 -9,86 15,986
J&T Banka 26,097 +54,22 16,922 +38,84 12,188 +86,28 6,543 +68,55 3,882
BAWAG Bank CZ 23,278 +10,68 21,032 +16,10 18,115 - 11,363 BB (Z - 9,58 BB (Z
+6,424 BBI CZ, DB +7,746 BBI CZ, DB
eBanka 11,067 +6,39 10,402 +16,35 8,940 +39,99 6,386 +103,51 3,138
PPF Banka 10,252 +9,24 9,385 +20,14 7,812 +63,64 4,774 +90,05 2512
Wiistenrot hypotecni banka 3,032 +16,17 2,610 474,23 1,498 492,05 0,780 +278,64 0,206
Banco Popolare CR0,515 +52,37 0338 +6,29 0318 +8,53 0293 -64,74 0,831

(dfive formerly IC Banka)
Banky se specifickym uéelem a statnimi akcionafi, nikoli obchodni/Non-commercial banks with a specific purpose and state shareholders

Ceskomor. zaruéni a rozvojova banka 28,630 +23,22 23,234 -22,19 29,859 +0,44 29,728 -6,19 31,69
Ceska exportni banka 17,671 +96,15 9,009 1541 7,806 +5,93 7,369 -65,03 21,07
CELKEM/TOGETHER 1721,25 +46,40 1175,691 +8,76 1081,039 +13,74 950,467 +11,7 850,881

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamky/Notes:
(daje za UniCredit Bank CR jsou pokracovanim idaji za spojené HVB Bank CR (HVB) a Zivnostenskou banku (ZB)/Data for UniCrediit Bank are continuation of merged data for HVB Bank CR (HVB) and Zivnostenska banka (ZB)

Obé banky skupiny BAWAG (BAWAG Bank CZ a BAWAG Bank International CZ, dfive Dresdner Bank, zde jako BB CZ, BBI CZ, DB) byly slouceny v roce 2005 do jedné pod nazvem BAWAG Bank CZ/Both banks of the BAWAG Group (BAWAG Bank
(Z and BAWAG Bank International CZ, formerly Dresdner Bank, here abbreviated as BB CZ, BBI CZ, DB) merged into one bank under the name BAWAG Bank CZ
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Aktiva bankovniho sektoru v mil. K¢
(banky s licenci k 31. 12. pislusného roku)

Pasiva bankovniho sektoru v mil. K¢

(banky s licenci k 31. 12. pfislusného roku)

Liabilities of the Banking Sector in CZK m
(banks with licence as of Dec 31 of the corresponding year)

Polozkallt 31.12 31.12 3112 31.12 31.12 Polozkalltem 3112 31120 31.12.  31.12. 3112
olozafiem Bl Il sl It I 2007 2006 2005 2004 2003
S I IR e Pasiva celkemiLiabilities in total 3746233 3151810 2954 369 2635554 2527707
Aktiva celkem/Assets in total 3746 233 3151810 2954369 2635554 2527707 1. Vklady, tvéry a ostatni finanéni zavazky
1. Pokladni hotovost a pohledavky viici centralnim bankam/Deposits, credits
viiéi centralnim hankam/ and other financial liabilities to central banks 1" 31 29057 79 135
Cash and receivables 2. Finanéni zavazky k obchodovani/
central banks 344530 398692 516014 482564 523170 Financial liabilities to trading 128843 75813 60424 73565 44363
. 2.3 Vklady, tvéry a ostatni financni zavazky
1.1 Pokladni hotovost/cash 36414 33544 31170 32106 35278 k obchodovani/Deposits, credits and
1.2 Pohledavky vici centralnim other financial liabilities to trading 12331 X X X X
bankam/receivables 2.3.1 Vklady, tivéry a ostatni fin.zavazky
with central banks 308116 365148 484844 450458 487891 k ohch. viii ivér.inst./Deposits, credits
NP - and other FLTT to credit institutions 6346 X X X X
2. Financni aktiva k obchodovani/ dady. v i finanéni
Financial assets for trading 362793 225238 157584 147033 181028 232 Vklady,uvery ajostatnifinancni
zavazky k obchodovani vii jinym
3. Financni aktiva v realné hodnoté osobam nez tvérovym institucim/
vykazana do Z/Z/Finacial assets Deposits, credits and other FLTT to
in real terms accounted persons other than credit institutions 5985 X X X X
in PIL account 66 247 X X X X 2.4 Emitované dluhové CP urcené k odkupu
. e e v v kratkém obdobi/lssued debt securitites
4. Realizovatelné finanéni aktival designated to surrender in short term 30314 X X X X
Realizable financial assets 284494 234237 180873 140043 107458 3. Finanéni zévazky v redlné hodnoté vykzané
5. Uvéry a jiné pohledavky/ do zisku/ztraty/Financial liabilities in real
Credits and other receivables 2214946 1845021 1645503 1485238 1311345 terms accounted into profit/loss account 149772 X X X X
s AT 4. Financni zavazky v nabéhlé hodnoté/
6. Financni investice dréené Finandial liabilties in accrued value 3124910 2762080 2575103 2318703 2181108
do splatnosti/Financial investments s n o X i
held to maturity 326844 320654 334823 290330 278190 6. Zajistovaci derivaty se zapornou realnou
hodnotou/Securing derivatives with
7. Zajistovaci derivaty s kladnou a negative real value 9172 4974 40m X X
realnou hodnotou/Securing 8. Rezervy/Reserves 11523 11023 12764 1650 23643
derivatives with a positive real value 10914 1254 11301 X X 9. Dafiové zévazky/Tax liabilities 1077 1279 2624 2839 3198
8. Kladné zmény realné hodnoty 10. Ostatni zavazky/Other liabilities 64162 6158 49444 32582 96986
por?f_o lia zajlstov?nych i 11. Zavazky spojené s vyfazovanymi skupinami
Positive changes in real value urcenymi k prodeji/Liabilities connected
of the securing instruments portfolio 0 1829 745 X X to discarded groups designated for sale 0 X X X X
9. Hmotny majetek/Tangible assets 33376 34290 37000 4057 43560 Vlastni kapital celkem/Total capital in total 256 763 233831 219829 191267 178275
10. Nehmotny majetek/Intangible assets 12979 12303 11941 1182 11473 2 toholout of that: .
11, Ucasti v olidrugenich a ovladanich 12. Zakladni kapital/Share capital 74277 70733 69827 70419 68889
. Ucasti v pridruzenych a ovladanyc - .
osobiich a ve spol.podn./ 13. Emisni a’zwllssue premium 23140 13588 12930  112% 8609
Ownership interests in associated 16. Rezervni fondy/Reserve funds 35184 34036 31999 31105 3045
and controlled persons 17. Ner_ozdélenj zisk (neyhraz_ena’g ztrata)
and in joint ventures 66848 45578 36288 18603 12146 z predchozich obdobi/Undistributed
v pohledivk wab} profit (loss) from previous periods 80678 67271 58048 42185 38948
12. Daiiové pohledavky/Tax receivables 3521 1491 2479 2663 2832 19. Zisk (ztréta) za béiné uéetni obdobil
13. Ostatni aktiva/Other assets 18131 19953 19818 16688 56506 Profit or loss of the accounting period 47102 38010 39139 3282 30193

ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVI MONTHLY ZDROJ: CNB, ARCHIV BANKOVNICTVI/SOURCE: CNB, ARCHIVE OF BANKOVNICTVi MONTHLY

Propoctové ukazatele vykazu zisku a ztrat ceského bankovniho sektoru (banky s licenci k 31. 12. 2007)

Czech Banking Sector Profit and Loss Account Ratios (banks with licence as of Dec 31, 2007)

Polozka/ltem 31. 12. 2007 31. 12. 2006 31. 12. 2005 31. 12. 2004 31.12. 2003
Zisk z financni a provozni cinnosti/primérna aktiva (%)/
Profit from financial and operational activities/averege assets (%) 3,79 3,78 3,9 3,87 2,93
Cisté irokové vynosy*/primérna aktiva (%)/Net interest revenuesx/average assets (%) 2,36 2,25 2,21 2,21 2,08
Zisk nebo ztrata po zdanéni/primérna aktiva (%)/Profit or loss after tax/average assets (%) 134 1,23 139 1,26 1.21
Zisk nebo ztrata po zdanénilTier 1 (%)/Profit or loss after tax/Tier 1 (%) 24,46 22,46 25,16 2334 23,80
Vynosnost pohledavek (%)/Return on receivables (%) 4n 417 3,9 4,01 410
Nakladovost zavazk (%)/Costingness of liabilities (%) 1,94 1,64 154 1,60 1,81
Urokové rozpéti v %/Interest spread in % 2,7 2,53 2,40 241 2,29
Spravni naklady/primérna aktiva v %/Administrative costs/average assets in % 1,69 1,80 1,84 1,87 1,90
Spravni naklady/zisk z financni a provozni cinnosti (%)/Administrative costs/profit from financial activities (%) 44,66 47,62 46,60 4831 64,93
Evidencni stav zaméstnancii v bankovnim sektoru/Number of registered employees in the banking sector 41207 38232 37540 38158 39004
Na jednoho zaméstnance pfipada v tis. K¢/Per one employee in ‘000 CZK falls on
bilancni sumy/balance sheet total 90913 82439 78699 69 070 64 806
zisku z finanéni a provozni ¢innosti/profit from financial and operational activities 3240 3057 2960 2648 1876
zisku nebo ztraty po zdanénilprofit or loss after tax 1143 994 1043 861 774
spravnich nakladi/administrative costs 1447 1456 1379 1279 1218
nakladii na zaméstnance/costs per employee 752 758 699 643 600
Pocet bankovnich mist/Number of banking outlets 1984 1989 1931 187 1748

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORT, ARCHIVE OF BANKOVNICTVI MONTHLY

Poznamky/Notes: *Cisté trokové vjnosy bez ziski a ztrét ze zajistovacich trokovych derivatii/Net interest revenues without profits and losses from securing interest derivatives
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Vyvoj mezibankovnich pozic bank za poslednich pét let

Banka Aktiva Aktiva Aktiva Aktiva Aktiva Pasiva Pasiva Pasiva Pasiva Pasiva Pomér
ubank 2007 ubank 2006 u bank 2005 ubank 2004 ubank 2003  od bank 2007  od bank 2006  od bank 2005 od bank 2004  od bank 2003 mezibankovnich
(vmid.K&)  (vmld.K¢)  (vmid. K&  (vmld. KE) (v mld. Ke) (v mld. K¢) (v mld. K¢) (v mld. K¢) (v mld. K¢) (vmld. K¢) aktiv a pasiv 2007
Bank Assets with  Assets with  Assets with  Assets with  Assets with Liabilities from Liabilities from Liabilities from Liabilities from Liabilities from Relation of
banks 2007  banks 2006  banks 2005  banks 2004  banks 2003 banks 2007 hanks 2006 banks 2005  banks 2004 banks 2003 interhank assets
(inCZKbn)  (inCZKbn) (inCZKbn) (inCZKbn) (in CZK bn) (in CZK bn) (in CZK bn) (in CZK bn) (in CZK bn) (in CZK bn) and liabilities 2007
Komeréni banka 203,691 246,800 245,953 233,436 202,123 13,598 32,800 26,670 20,547 18,652 14,979
Ceskoslovenskéa obchodni banka 19,382 144,975 81,678 116,88 131,059 60,921 82,966 22,647 24,122 20,254 0,318
Raiffeisenbank 11,814 88322 24,047 22,253 15217 14,074 13,320 12,290 3,559 7,657 0,839
Ceska spoitelna 65,688 3179 97,846 77,112 82,121 58,482 46,361 34,898 32,905 20,085 1123
Citibank 48,960 44,744 26,882 26,447 24,497 4,001 5871 5439 4,727 2315 12,237
UniCredit Bank CR 47,549  21,184HVB  35445HVB 19,967 HVB 20,171 HVB 21,004 15,515 HVB 28,272 HVB 24,095 HVB 23,872 HVB 1,761
+6,917 ZB +9,468 /B +12,427/B  +17,368 ZB 4 YALYL] +5,512 7B +5 389 ZB +4,766 ZB
PPF Banka 15,207 12,818 11,498 6,714 6,337 0,563 0,010 0,913 0,019 0 27,011
eBanka 1,554 6,704 4,002 2,520 3912 0,104 1,147 0,053 0,084 0,02 72,635
J&T Banka 3,793 4,001 3,874 4,768 4,062 1,808 0,691 0,427 0,395 0,86 2,098
Volkshank CZ 3,707 3,014 2,388 3,577 1,937 1414 5163 3,613 4,537 6,702 0,500
BAWAG Bank Cz 2,663 10,029 13,895 8809BBCZ 3,663 BB (Z 9,650 13,946 8,868  13,338BB(Z 4,558 BB (Z 0,276
+10,51 +7,14 +6,429 +4,329
BBI CZ, DB BBI CZ, DB BBI CZ, DB BBI CZ, DB
GE Money Bank 2,114 8,163 11,187 13,254 15,739 0,038 0 0 0 0 55,632
Banco Popolare 0,463 0,585 0,587 0,5% 0,831 0 0 0,045 0 0 =
(drive/formerly IC Banka)
Wiistenrot hypotecni banka 0,153 0,112 0,152 0,010 0,402 0,503 0,250 0 0 0 0,304
Hypotecni banka 0,005 0,002 0,010 0,003 0,406 1,29 0,702 1,992 0,858 0,303 0,001
Banky se specifickym ucelem a statnimi akcionafi, nikoli obchodni/Non-commercial banks with a specific purpose and state shareholders
Ceskomoravska zaruéni 11,898 6,264 5,642 7,588 8,027 25,901 19,518 25,319 28,971 28,943 0,459
a rozvojova banka
Ceska exportni banka 5911 12,720 15,304 15,247 17371 1121 4,481 4,359 6,781 3,739 0,532

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVi MONTHLY
Poznamky/Notes:

Posledni sloupec je koeficient, Cisla nad jednu znamenaji vétsi ﬁrevahu aktiv u bank a pod jednu vétsi prevahu zdrojii od bank/The last column s a ratio,
numbers over one mean greater dominance of assets with banks and numbers under one greater dominance of liabilities from banks

Udaje za UniCredit Bank CR jsou pokracovénim Gdajfl za spojené HVB Bank CR (HVB) a Zivnostenskou banku (ZB)/Data for UniCredit Bank are continuation of merged data for HVB Bank CR (HVB) and Zivnostenské banka (ZB)
Obé hank sku(?lny BAWAG (BAWAG Bank CZ a BAWAG Bank Intemnational CZ, dfive Dresdner Bank, zde jako BB CZ, BBI CZ, DB) byly slouceny v roce 2005 do iedne pod nazvem BAWAG Bank CZ/Both banks of the BAWAG Group (BAWAG Bank
(Z and BAWAG Bank International CZ, formerly Dresdner Bank, here abbreviated as BB CZ, BBI CZ, DB) merged into one bank under the name BAWAG Bank

INZERCE - BA-000661

Cit pro detail vam
vydelava penize

My vam pomuZeme zbytecné je neutracet

U Vodafonu vam nabidneme tarif, ktery opravdu vyuZijete.
Pripravte si posledni tfi faktury za firemnf hovory a zavolejte
nam. My vam spocitdme, jaky tarif je pro vasi firmu
nejvhodnéjsi.

Vice na 800 77 77 00 nebo na www.vodafone.cz/firma
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JAN SADIL, PREDSEDA PREDSTAVENSTVA
A GENERALNI REDITEL HYPOTECNI BANKY/
CHAIRMAN OF THE BOARD AND CEO OF HYPOTECNI BANKA

Potencial pro nové hypotéky zustava

Popularita hypoteénich uvéra v Ceské repub-
lice vzrostla v roce 2007 nejen diky rekordnim
vysledkiim hypotecnich bank, ale z velké casti
zcela jisté i nezadanou negativni reklamou
vyplyvajici ze situace na americkém subprime
trhu. Diky USA se slovo hypotéka sklonovalo
predevsim ve druhém pololeti roku snad
kazdy den v kazdém mirné odborné;jsim
clanku.

Néam c¢eskym hypote¢nim bankéitim pak nezbyvalo nic ji-
ného nez vysvétlovat, zZe ¢esky systém poskytovani hypoték —
stejné jako systém refinancovani - je dost odlisny od toho
amerického. Pro nas to nastésti znamend, ze v oblasti finan-
covani drobnych ptijemct hypoték nemusime navzdory situ-
aci v USA oc¢ekavat néjaké zasadni zmény. Stejné tak dopad ce-
losvétové likviditni krize se ,malych® ceskych hypoték
vyraznéji nedotkl.

REKORDNI ROK 2007

Ceskym hypote¢nim tvériim se i pres situaci v USA velice da-
rilo. Rok 2007 byl pro hypotec¢ni trh a ziejmé i pro v3echny hra-
¢e na ném rokem rekordnim. I nadale ztistaivd nosnym segmen-
tem hypotec¢nich uvért segment fyzickych osob-obc¢ant. Tém
bylo poskytnuto 83 344 hypote¢nich uvéra ve vysi 142 mld. K¢,
tj. 0 24 % v poctu a o 41 % v objemu vice nez v predchozim ro-
ce. Celkem bylo podle Ministerstva pro mistni rozvoj CR k 31.
prosinci 2007 schvéaleno 349 606 hypote¢nich tvéra v objemu
652 mld. K¢.

Za rekordnimi vysledky muzeme hledat predevsim dlouho
ocekavané a v loniském roce definitivné potvrzené zvyseni 5%
sazby dané z pridané hodnoty a omezeni typti nemovitosti, kte-
ré zustavaji ve snizené sazbé DPH. Developeti dokoncovali vét-
Sinu svych projektt, klienti se snazili predzasobit se nemovi-
tostmi a tudiz i hypotékami. Tuto situaci jsme koncem roku
pocitili i na zvySenych pozadavcich na ¢erpdni jiz uzavienych hy-
poték.

NOVE PRODUKTY A SLUZBY

V roce 2007 ¢eské banky poskytujici hypote¢ni tivéry nabid-
ly radu novych produktt a sluzeb, které predevsim zrychlily
a usnadnily vy#izeni a ziskani hypote¢niho tvéru. Slo napii-
klad o dalkovy pristup do katastru nemovitosti, 30letou fixaci
urokové sazby, delsi nez 40letou splatnost ivéru, hypotéku on-
line nebo expresni ocenéni bytu zdarma. Urc¢ité muazeme tvr-
dit, Ze produktova nabidka hypotecnich avért je svou Siri
i kvalitou srovnatelna se zapadni Evropou. Pocet dokladti po-
trebnych k vyrizeni hypotéky se za poslednich deset let snizil
az na pétinu.

Pires americkou krizi doslo také k ur¢itému ,,zmékcéeni“ krité-
rii pro hodnoceni bonity klienta vyuzivanych pri schvdleni za-
dosti o tvér (rozsirily se produkty nevyzadujici doklad o vySi pri-
jmu klienta, tzv. self certified mortgages) a tak k vétsi dostupnosti

The popularity of mortgages in the Czech
Republic rose in 2007 as a result of the record
results of mortgage banks and, above all,

the negative propaganda relating to the situ-
ation on the American subprime market. Due
to the situation in the USA, the word “mort-
gage” had appeared practically every day in
the media, especially during the second half
of the year.

Czech mortgage bankers were faced with the ultimate task of ex-
plaining to the public that the Czech mortgage system — just like the re-
financing system — is substantially different than the American system.
Fortunately for us, this means that, despite the situation on the US mar-
ket, we do not expect any drastic changes in financing for small mort-
gage clients. The reason is that the international liquidity crisis did not
have a significant impact on “small” Czech mortgages.

RECORD YEAR IN 2007

Last year was a great success for Czech mortgages despite the si-
tuation on the US market. For the mortgage market itself and all par-
ticipants, 2007 was a record year. Private individuals continued to be
an important segment for mortgage lending. This segment had been
granted 83,344 mortgages amounting to CZK 142 billion. In compari-
son with the previous year, this was an increase of 24% in numbers
and an increase of 41% in the volume of granted loans. According to
the Czech Ministry for Regional Development, a total of 349,606 mort-
gages were approved as at 31 December 2007 for a volume of CZK 652
billion.

The record results were mainly due to the long-awaited and finally
confirmed increase last year in the 5% VAT rate and the restrictions
on the types of real estate still available under the reduced VAT rate.
Developers had completed most of their projects, and clients tried to
quickly snatch up real estate and mortgages before the change took
effect. Another indication of this situation was the increased requests
at the end of the year for drawing down mortgages that had already
been arranged.

NEW PRODUCTS AND SERVICES

In 2007, Czech banks providing mortgages had offered a wide ran-
ge of new products and services that were particularly geared to spe-
eding up and simplifying the mortgage application process. This inc-
luded remote access to the real estate register, 30-year flexible
interest rates, maturity periods of more than 40 years, online mort-
gages, or express valuation of flats free of charge. Without a doubt,
we can confirm that the wide variety and quality of mortgage pro-
ducts in the Czech Republic are comparable to western Europe. The
number of documents needed to apply for a mortgage has been re-
duced over the past ten years to one fifth.

Despite the American crisis, certain criteria for assessing the cre-
dit rating of clients during the loan approval process were loosened
(e.g. products not requiring proof of income — self certified mortga-
ges) providing the public with better access to mortgage lending. To
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hypote¢nich uveért pro Sir8i vrstvy obyvatel. Nové produkty do
urcité miry zvySuji rizika na dosud velmi stabilnim hypote¢nim
trhu, nicméné kvalita portfolia se v zdsadé neméni.

V oblasti financovani vlastniho bydleni si hlavni podil na trhu
jiz nékolik let udrzuji t¥i finanéni instituce - Ceské spofitelna,
Hypoteé¢ni banka ze skupiny CSOB a Komeré¢ni banka. Ty loni
poskytly ob¢antm hypotec¢ni Gvéry v objemu 108,5 mld. K&, coz
je 76 % celého trhu. Skokanem poslednich let muZeme nazvat
Raiffeisenbank, ktera viditelné zvySuje svij trzni podil az na sou-
¢asnych 13 %. Zbyvajicim bankdam pripadd asi 10 % trhu.

ZMENY PRO ROK 2008

Rok 2007 byl také poslednim rokem danové zvyhodnénych
hypotec¢nich zastavnich lista, u kterych byly osvobozeny tro-
kové vynosy od zdanéni, pokud se v jejich emisnich podmin-
kéch emitent zavazal pouzit k fddnému kryti zdvazkua z téchto
HZL pouze pohledavky z hypote¢nich uvéra, které byly po-
skytnuty vyhradné na financovani investic do nemovitosti. To
bude mit vliv na cenu zdroju hypote¢nich bank a o¢ekava se tak
mirné zdrazeni hypoték i ve vazbé na tuto zménu.

Prosinec 2007 ptinesl dlouho ocekdvané schvaleni doku-
mentu White Paper Evropskou komisi, ktery prina3i doporuce-
ni lokdlnim legislativam v oblasti hypote¢niho tivérovani.

Do budoucna oc¢ekdvdme mirné snizeni dynamiky riastu
novych hypoték, presto potencidl pro nové hypotéky ztstava
veliky.

Hypotecni uvéry v letech 2003-2007 celkem

Mortgage loans in 2003-2007 in total

a certain extent, new products increase the risks on the thus far very
stable mortgage market, however, the quality of the portfolio has, in
principle, remained unchanged.

In the area of private housing finance, the main market share has
been held by three financial institutions for several years — Ceska
spofitelna, Hypoteé¢ni banka belonging to the CSOB group, and
Komercni banka. Last year, these banks provided mortgages for
CZK 108.5 billion, which is 76% of the overall market. Raiffeisenbank
has noticeably improved its share of the market in recent years to its
current 13%. The remaining banks make up approximately 10% of the
market.

CHANGES IN 2008

2007 was also the last year for tax advantages relating to mortgage
certificates. The interest proceeds on some of these were tax exempt,
provided that the issuer agreed in its issuance terms to use only recei-
vables from mortgages that were granted exclusively for real estate in-
vestment to cover the liabilities of these mortgage certificates. This will
have an effect on the cost of mortgage bank resources, so a slight inc-
rease in the price of mortgages can also be expected in connection with
this change.

The long anticipated White Paper document by the European Com-
mission was approved in December 2007. The document sets out re-
commendations for local mortgage lending legislation.

We expect a slight reduction in growth dynamics for new mortgages.
Nevertheless, the potential for new mortgages remains high.

Uvéry prol Loans for Fyzické osoby/Citizens Podnikatelské subjekty/Business people Municipality/Municipalities Celkem/In total
Pocet HU Smluvni jistina Pocet HU Smluvni jistina Pocet HU Smluvni jistina Pocet HU ~ Smluvni jistina
celkem celkem celkem celkem celkem celkem celkem celkem
(ks) (mil. K¢) (ks) (mil. K¢) (ks) (mil. K¢) (ks) (mil. K¢)
Number of ML Contract principal Number of ML Contract principal Number of ML Contract principal Number of ML  Contract principal
in total in total in total in total in total in total in total in total
(pieces) (CZK m) (pieces) (CZK m) (pieces) (CZK m) (pieces) (CZK m)
K 31. 12. 2007/As of 31. 12. 2007 338 989 469 593,07 9778 174 385,66 839 8321,96 349 606 652 300,70
Zména 2007/2006 v %/Pct Change 2007/2006 +33 % +3 % +32% +31% +4% +3% +33 % +39 %
K 31. 12. 2006/As of 31. 12. 2006 255 645 327 304,15 7395 132 899,76 809 8043,83 263 849 468 247,74
Zména 2006/2005 v %/Pct Change 2006/2005 +36 % +45 % +32% +42 % +5% +5% +36 % +43 %
K 31. 12. 2005/As of 31. 12. 2005 188 301 226 464,46 5588 93 492,13 m 7631,38 194 660 327 581,97
Zména 2005/2004 v %/Pct Change 2005/2004 +37% +47 % +31% +38 % +5% +9% +371% +43 %
K 31. 12. 2004/As of 31. 12. 2004 137275 154 395,65 4265 67 868,01 32 700391 142272 229 261,57
Zména 2004/2003 v %/Pct Change 2004/2003 +43 % +51% +22% +30 % +9 % +11% +42 % +42 %
K 31. 12. 2003/As of 31. 12. 2003 96 290 102 436,17 3491 5237711 676 6328,28 100 457 161141, 56

ZDROJ: MINISTERSTVO PRO MISTNI ROZVOJ, ARCHIV BANKOVNICTVI/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamka/Note:

0d 2. cturtleti 2005 doslo ke zméné metodiky vykazovani hypotecnich tvéri pro ministerstvo pro mistni rozvoj. Od této doby mimo jiné nezahmuiji tdaje za necelové hypotecni tvéry./The methodology of mortgage loans reporting for the Ministry
for Regional Development has been changed, e.g. data do not include (among other changes) nonpurpose mortgage loans since 2nd quarter of 2005.

Stav hypotecnich tvéri k 31. 12. 2007 (podepsané a schvalené iivérové smlouvy, podle jednotlivych hypotecnich bank)

Uvéry pro/ Loans for Fyzické osobyi(Citizens Podnikatelské subjekty/Business people Municipality/Municipalities Celkem/In total
Poéet HU Smluvni jistina Pocet HU Smluvni jistina Pocet HU Smluvni jistina Pocet HU  Smluvni jistina
celkem (ks) celkem (mil. K¢) celkem (ks)  celkem (mil. K¢) celkem (ks) celkem (mil. K¢) celkem (ks)  celkem (mil. K¢)
Number of ML Contract principal Number of ML Contract principal Number of ML Contract principal Number of ML Contract principal
in total (pieces) in totar(CZK m) in total (pieces) in totar(CZK m) in total (pieces) in totar(CZK m)  in total (pieces) in totar(CZK m)
Ceska spofitelna 107517 151478 114 5677 99 055 967 326 3618570 113 520 254 152 651
Hypoteni banka (véetné/included CSOE) 93268 118311 986 1274 9462 382 3N 3252517 94913 131 026 885
Komeréni banka 77138 104 006 202 1318 7702124 122 1342 860 78 578 113 051 186
GE Money Bank 21 655 28 411 900 0 0 0 0 21655 28 411 900
Raiffeisenbank 21692 34993 354 82 1690 183 19 101 016 21793 36 784 553
UniCredit Bank 10118 22188 335 1425 56 464 434 1 7000 11544 78 659 769
Wiistenrot hypotecni banka 4557 5316082 2 10571 0 0 4559 5326 653
eBanka 3044 4887099 0 0 0 0 3044 4 887 099
CELKEM/TOGETHER 338 989 469 593 072 9778 174 385 661 839 8321963 349 606 652 300 696
ZDROJ: MINISTERSTVO PRO MISTNi ROZVOJ, ARCHIV BANKOVNICTVI/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamka/Note:

0d 2. cturtleti 2005 doslo ke zméné metodiky vykazovani hypotecnich tvéri pro ministerstvo pro mistni rozvoj. Od této doby mimo jiné nezahmuiji udaje za neicelové hypotecni tvéry./The methodology of mortgage loans reporting for the Ministry
for Regional Development has been changed, e.g. data do not include (among other changes) nonpurpose mortgage loans since 2nd quarter of 2005.
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Podily jednotlivych bank na poctu Hypotecni ivéry celkem v letech 2005-2007
hypotecnich tivéri ke konci roku 2007 (v %) podle skupin tivérovanych subjekti - nesplacena jistina (v Kc)

Shares of Individual Banks on Total Number
of Mortgage as of 2007 E-o-Y (in %)

Wiistenrot hypotecni banka (1,3 %) eBanka (0,9 %) 350 000 000
300 000 000--------r-rror - [ 2005 [ 2006 [ 2007
UniCredit Bank (3,3 %) 250 000 000 2 -

. 200 000 000 = B S e
GE Money Bank (6,2 %) Ceské spofitelna (32,5 %) 150 000 0004 m | S 8-R8

< m - & n
Raiffeisenbank (6,2 %) 100 000 000+--- © 0 E f’: = :: :
50 000 000 N1 B SEA R0
N T <« <

Hypotecni banka 04
L , (veetn& matefskéCSOB/ Fyzické osoby/ Podnikatelské subjekty/ Municipality/
Komeréni banka (22,5 %) “_including CSOB) (27,1 %) Natural persons Business entities Municipalities
ZDROJ: MINISTERSTVO PRO MISTN{ ROZVOJ/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT ZDROJ: MINISTERSTVO PRO MISTNI ROZVOJ/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT
Trani podil jednotlivych hypotecnich bank podle objemu Statni podpora vyplacena

poskytnutych hypotecnich uvért obcanim ke konci roku 2007 (v %) k hypotecnim tvérim od roku 1996 (v mil. K¢)

Subsidy from State Paid
off to Mortgage Loans since 1996 (in CZK m)

eBanka (0,7 %) Wiistenrot hypotecni banka (0,8 %) B s Y
I 400
UniCredit Bank (12,1 %)
300
GE Money Bank (4,4 %) Ceskad spofitelna (39 %)
200 o
Raiffeisenbank (56 %) / Y S 0000 aondi i T
SRS J Hypote¢ni banka 100 o =]
» (vCetné matefské 0 o ‘
Komeréni banka (17.3 %) N__ Cs0Bfincluding CSOB) (20,1 %) 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007
ZDROJ: MINISTERSTVO PRO MISTNI ROZVOJ/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT ZDROJ: MINISTERSTVO PRO MISTNI ROZVOJ/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT

Cesky trh hypoteénich uvéri v letech 2000-2007 (uzaviené a podepsané uvérové smlouvy)

Czech Mortgage Loans Market in the Years 2000-2007 (closed and signed loan contracts)

Rok/Year Hypotecni tvéry celkem/Mortgage loans in total Hypotecni tvéry na bydleni/Mortgage loans for housing

Koncem roku/At the end of year Piirlistek/Increment Koncem roku/At the end of year Priristek/Increment

Pocet/Number Objem/Volume Pocet/Number Objem/Volume Pocet/Number Objem/Volume Pocet/Number Objem/Volume

(ks/pieces) (mil. KE/CZK m) (ks/pieces) (mil. KE/CZK m) (ks/pieces) (mil. KE/CZK m) (ks/pieces) (mil. KE/CZK m)
2007 349 606 652 300 85757 184 053 276 653 500 658 77915 147 630
2006 263 849 468 243 69189 140 660 238175 353028 62819 119153
2005 194 660 327 588 52388 98320 175 356 233 875 47 44 73357
2004 142272 229 268 41815 68 126 127915 160 518 37490 50 707
2003 100 457 161 142 32165 47597 90 425 109 811 29270 38278
2002 68292 113 545 21545 3031 61155 71533 19592 22650
2001 46747 83234 14 837 24810 41563 48 883 13 457 16 156
2000 31910 58 424 10228 18180 28106 2721 7746 6738

ZDROJ: MINISTERSTVO PRO MISTNI ROZVOJ, ARCHIV BANKOVNICTVI/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamka/Note:

0d 2. ¢tvrtleti 2005 doslo ke zméné metodiky vykazovani hypotecnich Gvérd pro Ministerstvo pro mistni rozvoj. Od této doby mimo jiné nezahrnuji idaje za netcelové hypotecni Gvéry./The methodology of mortgage loans reporting for the Ministry
for Regional Development has been changed, e.g. data do not include (among other changes) nonpurpose mortgage loans since 2nd quarter of 2005.

Celkovy prehled o zrychlujici se dynamice hypotecniho tvérovani dava nasledujici tabulka (mezirocni priristky)

Rok/Year 2007 2006 2005 2004 2003
Pocet hypote¢nich ivéri/Number of mortgage loans 85 757 69 189 52 388 41815 32165
Objem hypotecnich tvéri (v mil. K¢)/Volume of mortgage loans (in CZK m) 184 053 140 660 98320 68 126 47597
Pocet hypote¢nich tivérii na bydleni/Number of mortgage loans for housing 77915 62953 47411 37490 29270
Objem hy?oteénich tivéra na bydleni (v mil. K¢)/

Volume of mortgage loans for housing (in CZK m) 147 630 115190 73357 50 707 38278
Priimérny Grok nové poskytnutych hypotecnich tvéri fyzickym osobam (v %)/

Average interest on newly granted mortgage credits to natural persons (in %) 4,86 418 416 4,93 552

ZDROJ: MINISTERSTVO PRO MISTNI ROZVOJ, ARCHIV BANKOVNICTVI/SOURCE: MINISTRY FOR REGIONAL DEVELOPMENT, ARCHIVE OF BANKOVNICTVI MONTHLY
Poznamka/Note:

0d 2. cturtleti 2005 doslo ke zméné metodiky vykazovani hypotecnich Gvérd pro Ministerstvo pro mistni rozvoj. Od této doby mimo jiné nezahmuiji daje za netcelové hypotecni tvéry./The methodology of mortgage loans reporting for the Ministry
for Regional Development has been changed, e.g. data do not include (among other changes) nonpurpose mortgage loans since 2nd quarter of 2005.
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JIRI SEDIVY, TAJEMNIK ASOCIACE CESKYCH STAVEBNICH SPORITELEN/
SECRETARY OF THE CZECH BUILDING SOCIETY ASSOCIATION

Stabilni pilir financovani bydleni

Od svého vzniku poskytly stavebni spofFitelny
jiz vice nez 333 mld. K¢ v podobé 1,46 milionu
ucelovych avéra na bydleni. Aktualné
spravuji celkem 5,7 milionu smluv

o stavebnim sporeni, vklady na uctech
dosahly témér 385 mld. K¢.

Objem poskytnutych uvéra za rok 2007 vzrostl ve srovnani
s predchozim rokem meziro¢né o 40 %. To je hlavni sdéleni,
které prinesly statistiky za rok 2007. Konkrétné $lo o 72,5 mi-
liardy K¢ v podobé 162 822 kust ptisné ucelovych uvért na
bydleni. Stavebni spoteni tak stdle drzi pozici nejoblibenéjsi-
ho produktu pro financovani bydleni.

STAVEBNi SPORENIi A HYPOTEKY

Ke konci roku 2007 splacelo sviij uvér stavebnim spotitel-
nam 944 951 klienti. Zhruba tak Gvér vyuziva kazdy desaty
Cech. Srovnanim s hypotékami poskytnutymi na bydleni zjis-
time, Ze z hlediska poc¢tu poskytnutych uvéru dominuje sta-
vebni spoteni, konkrétné v poméru 2:1. Pri sledovani objemu
se pomér pievraci ve prospéch hypoték, pricemz stale plati
2:1.

Na téchto udajich je dobte vidét, jak stavebni spoieni i hy-
potéky nasly své zdkazniky a misto na trhu. Oba produkty se
vzdjemné doplnuji a svou konstrukci tvori dva stabilni pilite
financovéani bytovych potireb v CR. Vzdyt plnych 46 % z celko-
vého poc¢tu uvéru stavebnich spotitelen bylo poskytnuto za
ucelem modernizace a rekonstrukce - to znamena tam, kde se
hypotéky prili§ nevyuzivaji.

Klient se rozhoduje zejména podle vlastni financ¢ni situace,
velikosti a charakteru investice do bydleni a rady individual-
nich hledisek.

VLIV KRIZE A DALSIi VYVOJ

Trh s avéry na bydleni byl v roce 2007 poznamenéan také
americkou krizi hypote¢niho trhu. Tomuto tématu se vénoval
i podzimni kongres Evropského sdruzeni stavebnich spotite-
len a jen potvrdil nadzor ¢eskych stavebnich sporitelen, ze fi-
nancovani bydleni je tfeba stavét na vice pilitich. Stavebni
spoi‘eni jisté muze byt jednim z nich, zvlast kdyzZ je ze své pod-
staty jen malo citlivé na vyvoj okolniho trhu.

V systému stdle ubyva klientti, i kdyz jen mirné. Meziro¢ni
pokles z 5,9 na 5,7 milionu je stale jesté dusledkem zmény
podminek od roku 2004. V roce 2003 byly uzavieny vice nez
dva miliony smluv, u nichz letos ubéhne pétiletd doba spore-
ni nutnd pro ziskani statni podpory. Pres ubytek klienta stale
roste objem vkladu, i kdyz pozvolna. Rychleji rostl naopak
objem celkové ptijjcenych penéz. Loni na konci roku bylo
u stavebnich spotitelen ulozeno 385 mld. K¢ a pujc¢eno
179,35 mld. K¢.

Asociace ceskych stavebnich sporitelen pocita také pro le-
todni rok s riistem objemu uvérovych obchodu i vkladi. Uvé-
rové saldo se bude prohlubovat rychleji, ¢imz poroste i pomér
mezi uvéry a vklady. Letos zietelné presahne 50 %. Naopak
klesat bude i nadale pocet klienttl v systému.

Since the beginning, building societies have pro-
vided more than CZK 333 billion in the form of
1.46 million special-purpose housing loans. They
currently administer a total of 5.7 million buil-
ding savings agreements. Deposits on accounts
have reached approximately CZK 385 billion.

The volume of loans granted in 2007 increased by 40% against the
previous year. This is the main message from the 2007 statistics. In
particular, this amounted to CZK 72.5 billion for 162,822 special-pur-
pose housing loans. Building savings has, therefore, maintained its po-
sition as the most popular form for housing finance.

BUILDING SAVINGS AND MORTGAGES

At the end of 2007, 944,951 clients were paying off their building
society loans. This means that roughly one in every ten Czechs has
a loan. With respect to the number of granted loans, building savings
has outstripped home mortgages two to one. As for the actual volu-
me, the proportion is now in favour of mortgages, however, the ratio
of 2:1 remains the same.

It is clear from the data that building savings and mortgages have
found their place and clients on the market. The products compliment
each other and together create two stable pillars of housing finance
in the Czech Republic. A full 46% of all building savings loans were
granted for housing renovation and reconstruction — that is to say, for
purposes that are usually not covered by mortgages.

In particular, clients make decisions according to their financial si-
tuation, the size and character of the housing investment and many
individual aspects.

IMPACT OF THE CRISIS AND OTHER DEVELOPMENTS

The housing loan market in 2007 was also affected by the subpri-
me mortgage crisis on the American market. This topic was also dis-
cussed at the autumn convention of the European Association of Bu-
ilding Societies. Their conclusion merely confirmed the opinion of the
Czech building societies that housing finance should be built on
a number of pillars. Of course, building savings can be one of these
pillars, especially considering that, due to the nature of product, it is
not overly sensitive to developments in the surrounding market.

The number of clients is still declining in the system, albeit at a ve-
ry slow rate. The year-on-year decline from 5.9 to 5.7 million is still af-
fected by the changes made to the terms and conditions back in 2004.
More than 2 million contracts were concluded in 2003, and the five-
year period for state assistance relating to these contracts will expire
this year. Despite the decline in the number of clients, the volume of
deposits continues to rise at a slow pace. On the other hand, the vo-
lume of overall lent funds has risen at a faster pace. At the end of last
year, CZK 385 billion was deposited at building societies and CZK
179.3 billion was lent out.

The Czech Building Society Association anticipates an increase in
the volume of lending transactions and deposits this year as well.
The balance of loans will rise at a faster pace, and in turn, the ratio
of loans to deposits will increase. It will clearly exceed 50% this year.
In contrast, the number of clients in the system will continue to
decline.
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Vyvoj trhu stavebniho spoieni v letech 2003-2007
Development of Building Society Savings Market in 2003-2007

Rok

Nové uzaviené smlouvy o stavebnim spofeni/Newly signed building saving contracts

Priimérna cilova castka u nové uzavienych smluv o stavebnim spofeni fyzickymi osobami - obcany/
Average target amount for newly signed building saving contracts of natural persons - citizens

Smlouvy o stavebnim spofeni ve fazi spofeni/Building saving contracts in the saving phase”

Piiznana statni podpora/Awarded state subsidy

Primérna statni podpora pfiznana na smlouvu o stavebnim spofeni za pfislusny rok/
Average state subsidy awarded per building saving contract in the corresponding year®

Usporena ¢astka/Saved amount?

Uvéry celkem/Loans in total”

v tom/out of that: ze stavebniho spoieni/from building saving

preklenovaci/bridging?

Uvéry celkem/Loans in total"

v tom/out of that: ze stavebniho spoieni/from building saving

pieklenovacilbridging?

Uvéry celkem/uspoFend ¢astkalLoans in total/saved amount

Poéet/Number
Priristek/Increment (%)

Objem (tis. K¢)/Volume (CZK 000)
Prirdistek/Increment (%)
Pocet/Number
Prirdstek/Increment (%)

Objem (mld. K¢)/Volume (CZK bn)
Prirastek/Increment (%)

Objem (K¢)/Volume (CZK)
Prirdistek/Increment (%)

Objem (mld. K¢)/Volume (CZK bn)
Prirdstek/Increment (%)
Pocet/Number

Pocet/Number

Pocet/Number
Prirastek/Increment (%)

Objem (mld. K¢)/Volume (CZK bn)
Objem (mld. K¢)/Volume (CZK bn)
Objem (mld. K¢)/Volume (CZK bn)
Prirdistek/Increment (%)
Pomér/Ratio (%)

Poznamky/Notes: " Stav ke konci obdobi./End of period. 2 Uvéry podle § 5 odst. 5 zékona . 96/1993 Sb., o stavebnim spofeni a stétni podpofe stavebniho spofeni,
ve znéni pozdgjsich predpist./Loans according to § 5 Section 5 of the 96/1993 Act. 3 Data za rok 2007 zatim nejsou k dispozici./Data for 2007 are not yet available.

Vyvoj bilancni sumy stavebnich spofitelen v letech 2003-2007

Stavebni spofitelna Bilan¢ni suma  Mezirocni zména

2007 (mld. K&) BS 2007/2006 (%)

Building society Balance sheet  Year-on-year

total 2007  change of BST

(CZK bn) 2007/2006 (%)
Ceskomoravska stavebni spoitelna 146,616 +1,95
Stavebni spofitelna Ceské spofitelny 96,156 +5,85
Modra pyramida stavebni spofitelna 67,825 +6,41
Raiffeisen stavebni spofitelnax 45,045 +8,14
Hypo stavebni spofitelnax 32,893 +3,68
Wiistenrot stavebni spofitelna 31,565 +10,87
CELKEM/TOGETHER 420,100 +1,10

Vyvoj zisku stavebnich spofitelen v letech 2003-2007

Bilan¢ni suma  Mezirocni zména Bilancni suma  Meziroéni zména
2006 (mld. K¢)  BS 2006/2005 (%) 2005 (mld. K¢) BS 2005/2004 (%)

Year-on-year  Balance sheet Year-on-year

Balance sheet
total 2006
(CZK bn)
135,814

90,845

63,741

41,655

31,726

28,471
392,252

2007
579730
+12,3

284,9
20,8
5132595
=31
14,978
-5,0

n.a.
na.
384,88
+1,0
942 944
580 352
362 592
+4,7
179,301
38,912
140,389
+32,4
46,6
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2006
516 385
+20,0

2358
+35
5297522
=50
15,722
=20

31713
-2,1
359,848
+94
900 653
587 501
313152
+5,0
135,450
35,073
100,377
+253
376

2005
430233
+36,7

219
+2,3
5573874
=55
16,086
+4,9

3242
-04
328,987
+14,6
857 875
582 867
275008
+9,1
108,063
31,751
76,312
+284
328

2004
314650
-850

228
+11,1
5899 300
-64
15337
+157

3256
+3,1
287,077
+212
786 483
549 698
236 785
+14,7
84,184
28,735
55,449
+324
293

2003
2097 338
+62,1

2005
+36,7
6300 831
+294
13,261
+199

3159
+0,7
236,815
+31,4
685 740
488 850
196 890
+20,5
63,597
25,099
38,498
+373
269

ZDROJ: MINISTERSTVO FINANCI CRISOURCE: MINISTRY OF FINACE CR

change of BST total 2005 change of BST
2006/2005 (%) (CZK bn) 2005/2004 (%)
+191 125,854 +13,85
+1.83 84,250 +14,34
+10,57 57,650 +11,9
+11,03 37,517 +11,81
+10,31 28,761 +18,33
+12,11 25,395 +13,64
+9,13 359,427 +13,77

Bilancni suma
2004 (mld. K¢)

Balance sheet

total 2004

(CZK bn)
110,543
73,681
51,492
33,555
24,305
22,347
315,923

Meziro¢ni zména Bilanéni suma
BS 2004/2003 (%) 2003 (mld. K¢)
Year-on-year  Balance sheet
change of BST total 2003
2004/2003 (%) (CZK bn)
+19,67 92,377
+19,03 61,899
+18,51 43,449
+12,39 29,855
+27,65 19,041
+16,95 19,108
+18,89 265,729

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVi/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVi MONTHLY

Poznamky/Notes: K 7. bieznu 2008 doslo k akvizici Hypo stavebni spofitelny Raiffeisen stavebni spofitelnou. Novy vétsi subjekt po spojeni vystupuje i nadale pod nazvem Raiffeisen stavebni spofitelna./As of March 7, 2008,
Hypo stavebni spofitelna building savings bank has been acquired by Raiffeisen stavebni spofitelna. The newly enlarged building savings bank retains the name Raiffeisen stavebni spofitelna.

Development of Profit of the Building Societies in the Years 2003-2007

Stavebni spofitelna Cisty zisk

2007

(mld. K¢)

Building society Net profit

2007

(CZK bn)
Ceskomoravska stavebni spofitelna 1,220
Stavebni spofitelna Ceské spofitelny 1,105
Modra pyramida stavebni spofitelna 0,432
Raiffeisen stavebni spofitelnax 0,201
Hypo stavebni spofitelnax 0,155
Wiistenrot stavebni spofitelna 0,142
CELKEM/TOGETHER 3,255

Meziroéni zména Cisty zisk
Cistého zisku 2006
2007/2006 (%) (mld. K¢)
Year-on-year Net profit
change of net 2006
profit (CZK bn)
2007/2006 (%)
43525 0,902
+17,80 0,938
+13,98 0,379
+48,89 0,135
+17.42 0,132
-4,05 0,148
+23,58 2,634

Meziroéni zména ~ Cistyzisk ~ Meziroéni zména

Cistého zisku 2005 Cistého zisku
2006/2005 (%) (mld. K¢) 2005/2004 (%)
Year-on-year  Net profit Year-on-year
change of net 2005 change of net

profit (CZK bn) profit

2006/2005 (%) 2005/2004 (%)
+18,84 0,759 497,65
+44,98 0,647 475,82
439,85 0271 +746,88
-1346 0,156 +1,30
+10,00 0,120 +84,62
43,50 0,143 +55,43
+25,67 2,096 +91,42

Cisty zisk
2004
(mld. K¢)

Net profit
2004
(CZK bn)

0,384
0,368
0,032
0,154
0,065
0,092
1,095

Mezironi zména
Cistého zisku
2004/2003 (%)
Year-on-year

change

net

profit
2004/2003 (%)

40,52
+82,18
-85,05
-23,76
57,24

-8,00
-12,54

Cisty zisk
2003
(mld. Ke)

Net profit
2003
(CZK bn)

0,382
0,202
0214
0,202
0,152
0,100
1,252

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVi/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVi MONTHLY

Poznamky/Notes: K 7. bieznu 2008 doslo k akvizici Hypo stavebni spofitelny Raiffeisen stavebni spofitelnou. Novy vétsi subjekt po spojeni vystupuje i nadéle pod nézvem Raiffeisen stavebni spofitelna./
As of March 7, 2008, Hypo stavebni spofitelna building savings bank has been acquired by Raiffeisen stavebni spofitelna. The newly enlarged building savings bank retains the name Raiffeisen stavebni spofitelna.
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Vyse statni podpory vyplacena v daném roce na platné smlouvy

Stavebni sporitelny podle velikosti (suma aktiv v mld. K¢ k 31. 12. 2007)
uzaviené v predchozich letech (v mid. K¢)

Building Savings Institutions According to their Size
(sum of assets in CZK bn as of Dec 31, 2007)

Ceskomoravska stavebni spofitelna

Stavebni spofitelna Ceské spofitelny 2003
2004
2005
2006

2007

Modra pyramida

|

Raiffeisen stavebni spofitelna 16,086

Hypo stavebni spofitelna
Wiistenrot stavebni spoFiteInam ‘ ‘ ; ;

0 30 60 90 120 150

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI

| 96156
|_____67.825
|__45.045]
| 32893

|

14,978
5 10 15 20
ZDROJ: MINISTERSTVO PRO MISTNO ROZVOJ/SOURCE: MINISTRY OF REGIONAL DEVELOPMENT

f

Stavebni sporitelny a pocet zaméstnancii

Stavebni spofitelna Pocet Mezirocni rist Pocet Mezirocni riist Pocet Mezirocni rist Pocet Mezirocni rist Pocet
zaméstnancli poctu zaméstnanci zaméstnanci poctu zaméstnanci zaméstnancli poctu zaméstnanci zaméstnanci  poctu zaméstnancii  zaméstnancii
2007 2007/2006 (%) 2006 2006/2005 (%) 2005 2005/2004 (%) 2004 2004/2003 (%) 2003
Building Society Number of Year-on-year Number of Year-on-year Number of Year-on-year Number of Year-on-year Number
employees growth of number employees 2006 growth of number employees 2005 growth of number employees 2004  growth of number of employees
2007 of employees of employees of employees of employees
2007/2006 (%) 2006/2005 (%) 2005/2004 (%) 2004/2003 (%)
Ceskomoravska stavebni spofitelna 635 +34 614 +2,68 598 +0,0 598 -1,97 610
Modra pyramida stavebni spofitelna 358 -0,83 361 -0,82 364 40,3 363 4,22 379
Stavebni spofitelna Ceské spofitelny 209 2,19 215 =21 21 =213 281 8,17 306
Raiffeisen stavebni spofitelnax 203 +2,53 198 -0,50 199 +2,1 195 -1,02 197
Wiistenrot stavebni spofitelna 197 +1,07 184 +1,66 181 +11 179 341 173
Hypo stavebni spofitelnax 131 =224 134 +2,29 131 +12,0 "7 25,81 93
CELKEM/TOGETHER 1733 +1,58 1706 +0,71 1694 -23 1733 -1.42 1758

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVi MONTHLY

Poznamky/Notes: K 7. bieznu 2008 doslo k akvizici Hypo stavebni spofitelny Raiffeisen stavebni spofitelnou. Novy vétsi subjekt po spojeni vystupuje i nadéle pod nézvem Raiffeisen stavebni spofitelna./
As of March 7, 2008, Hypo stavebni spofitelna building savings bank has been acquired by Raiffeisen stavebni spofitelna. The newly enlarged building savings bank retains the name Raiffeisen stavebni spofitelna.

Vyvoj vkladu stavebnich sporitelen v letech 2003-2007

Development of Deposits of the Building Societies in the Years 2003-2007

Stavebni spofitelna Klientskeé vklat Mezirocni rist Klientské Mezirocni rist Klientské Mezirocni rist Klientské Mezirocni rist Klientské

2007 (mld. K¢ vkladi  vklady 2006 vkladi  vklady 2005 vkladd  vklady 2004 vkladi kaad¥ 2003

2007/2006 (%) (mld. Ké) 2006/2005 (%) (mld. Ke) 2005/2004(%) (mld. Ke) 2004/2003 (%) (mld. Ke)

Building Society Clients' Year-on-year Clients' Year-on-year Clients’ Year-on-year Clients' Year-on-year Clients'

deposits 2007  Growth of deposits ~ deposits 2006 growth of deposits  deposits 2005 growth of deposits ~ deposits 2004 growth of deposits deposits 2003

(CZK bn) 2007/2006 (%) (CZK bn) 2006/2005 (%) (CZK bn) 2005/2004 (%) (CZK bn) 2004/2003 (%) (CZK bn)
Ceskomoravska stavebni spofitelna 138,048 +1,92 121,91 +8,12 118,310 +14,24 103,560 +20,62 85,859
Stavebni spofitelna Ceské spofitelny 89,827 +317 87,065 +147 81,014 +14,26 70,906 +19,23 59,469
Modra pyramida stavebni spofitelna 64,051 +133 59,678 +9,04 54,728 +12,81 48,513 +18,57 40914
Raiffeisen stavebni spofitelna 42,906 +8,09 39,695 +11,38 35,638 +12,07 31,800 +13,09 28,119
Hypo stavebni spofitelna 28,397 +145 27,990 +10,03 25,439 +18,68 21,435 +31,01 16,361
Wiistenrot stavebni spofitelna 21,017 +0,79 26,804 +12,35 23,857 +11,30 21,298 +18,25 18,011
CELKEM/TOGETHER 390,246 +5,11 369,153 +8,90 338,986 +21,28 297,512 +19,61 248,733

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVi MONTHLY

Poznamky/Notes: K 7. bieznu 2008 doslo k akvizici Hypo stavebni spofitelny Raiffeisen stavebni spofitelnou. Novy vétsi subjekt po spojeni vystupuje i nadéle pod nazvem Raiffeisen stavebni spofitelna./
As of March 7, 2008, Hypo stavebni spofitelna building savings bank has been acquired by Raiffeisen stavebni spofitelna. The newly enlarged building savings bank retains the name Raiffeisen stavebn spofitelna.

Vyvoj tvérd stavebnich spofitelen v letech 2003-2007

Stavebni spofitelna Uvéry klientiim Meziroéni riist ivéri Uvéry klientim  Meziroéni riist ivérii Uvéry klientim  Meziroéni rist ivéri  Uvéry klientim  Mezirocni riist avérd  Uvéry Klientiim

2007 (mld. K¢) 2007/2006 (%) 2006 (mld. K¢) 2006/2005 (%) 2005 (mld. K¢) 2005/2004 (%) 2004 (mld. Kc) 2004/2003 (%) 2003 (mld. K¢)
Building Society Loans to dlients Year-on-year Loans to clients Year-on-year Loans to dlients Year-on-year Loans to clients Year-on-year Loans to clients

2007 (CZK bn) growth of loans 2006 (CZK bn) rowth of loans 2005 (CZK bn) rowth of loans 2004 (CZK bn) growth of loans 2003 (CZK bn)

2007/2006 (%) 2006/2005 (%) 2005/2004 (%) 2004/2003 (%)

Ceskomoravska stavebni spofitelna 79,502 +28,44 61,897 +26,96 48,754 +5,71 46,119 +35,84 33,951
Stavebni spofitelna Ceské spofitelny 33,250 +38,61 23,989 +24,17 19,320 +25,51 15,342 +48,25 10,349
Modré pyramida stavebni spofitelna 32,589 +33,79 24,358 +26,72 19,222 +24,81 15,393 +16,92 13,165
Wiistenrot stavebni spofitelna 16,289 +38,69 11,745 +21,66 9,654 +19,47 8,081 421,61 6,645
Raiffeisen stavebni spofitelnax 16,162 +37,40 11,763 +30,06 9,044 +22,48 7,384 +17,50 6,284
Hypo stavebni spofitelnax 2,332 +13,26 2,059 +14,39 1,800 -74,88 7,166 436,91 5,234
CELKEM/TOGETHER 180,124 +32,63 135,811 +25,99 107,794 +8,35 99,485 +31,55 75,628

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI MONTHLY

Poznamky/Notes: K 7. beznu 2008 doslo k akvizici Hypo stavebni spofitelny Raiffeisen stavebni spofitelnou. Novy vétsi subjekt po spojeni vystupuje i nadale pod nazvem Raiffeisen stavebni spofitelna./
As of March 7, 2008, Hypo stavebni spofitelna building savings bank has been acquired by Raiffeisen stavebni spofitelna. The newly enlarged building savings bank retains the name Raiffeisen stavebni spofitelna.
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Banky a druzstevni zalozny pusobici v Ceské republice
Banks and Credit Unions Operating in the Czech Republic

CENTRALNI BANKA
CENTRAL BANK

Ceska narodni banka

Guvernér: Doc. Ing. Zdenék Tima, CSc.
Na Piikopé 28, 115 03 Praha 1

Tel 224411111

Fax: 224 412 404, 224 413 708

E-mail: info@cnb.cz, www.cnb.cz

BANKY SPREVAINE
(vice nez 50 %) CESKOU UCASTi
BANKS WITH PREDOMINANTLY
(MORE THAN 50 %) CZECH OWNERSHIP

Ceska exportni banka, a. s.

Predseda predstavenstva a generalni feditel:
Ing. Josef Tauber

Vodickova 34 ¢p. 701, 111 21 Praha 1

Tel. 222 843 111,222 841 111

Fax: 224 213 268

E-mail: ceb@ceb.cz, www.ceb.cz

Ceskomoravska stavebni spofitelna, a. s.
Predseda predstavenstva: Ing. Vladimir Staiiura
Vinohradska 3218/169, 100 17 Praha 10

Tel.: 225 221 111, fax: 225 225 999

E-mail: info@cmss.cz, www.cmss.cz

Ceskomoravska zaruéni a rozvojova banka, a. s.
Predseda pfedstavenstva a generalni feditel:
Ing. Ladislav Macka

Jeruzalémska 964/4, 110 00 Praha 1

Tel.: 255 721 111, fax: 255 721 110

E-mail: info@cmazrb.cz, www.cmzrb.cz

HYPO stavebni spoitelna a. s.

Predseda predstavenstva: Ing. Jan Jenicek
Senovazné namésti 27, 110 00 Praha 1-Nové Mésto
Tel.: 222 878 111, fax: 222 246 550

E-mail: info@hypos.cz, www.hypos.cz

Hypotecni banka, a. s.

Predseda predstavenstva a generalni feditel:
Ing. Jan Sadil

Radlickd 333/150, 15057 Praha 5

Tel: 224 111 111, fax: 242 419222

E-mail: info@hypotecnibanka.cz
www.hypotecnibanka.cz

J&T BANKA, a. s.

Predseda predstavenstva: Ing. Patrik Tkac
Pobiezni 297/14, 186 00 Praha 8

Tel.: 221 710 111, fax: 221 710 211

E-mail: info@jtbank.cz, wwwijtbank.cz

Modra pyramida stavebni spofitelna, a. s.
Predseda predstavenstva: André Léger
Bélehradska 128, ¢. p. 222, 120 21 Praha 2

Tel. 222 824 111, fax: 222 824 113

E-mail: info@modrapyramida.cz

www.vsskb.cz, www.modrapyramida.cz

Stavebni spofitelna Ceské spofitelny, a. s.
Predseda predstavenstva a generalni feditel:
Ing. Jifi Plisek

Vinohradska 180/1632, 130 11 Praha 3

Tel.: 224 309 111, fax: 224 309 112

E-mail: burinka@sscs.cz

Www.csst.cz, www.burinka.cz

BANKY SPREVAINE
(vice ne3 50 %) ZAHRANIENI UCASTI
BANKS WITH PREDOMINANTLY

(MORE THAN 50 %) FOREIGN OWNERSHIP

Banco Popolare Ceska republika, a. s.
(do 10. 9. 2007 IC Banka, a. s.)
Docasné povéfeni fizenim banky:
Sergio Resegotti, Samuele Fraizzoli
Palackého 1, 111 21 Praha 1

Telefon: 296 245 400, 296 245 405

Fax: 296 245 428, 296 245 429

E-mail: info@bpcr.cz, www.bpcr.cz

BAWAG Bank CZ a. s.

Predseda predstavenstva a generalni feditel:
Markus Hermann

Vitézna 1/126, 150 00 Praha 5

Tel.: 224 406 211, 224 406 111

Fax: 224 227 333; 224 406 362

E-mail: info@bawag.cz, www.hawag.cz

Ceska spofitelna, a. s.

Predseda predstavenstva a generalni feditel:
Mag. Gernot Mittendorfer

Olbrachtova 1929/62, 140 00 Praha 4

Tel.: 261 071 111, fax: 261 073 032

E-mail: csas@csas.cz, Www.Csas.cz

Ceskoslovenska obchodni banka, a.s
Predseda piedstavenstva a generalni feditel:
Ing. Pavel Kavanek

Radlicka 333/150, 150 57 Praha 5

Tel.: 261351 111; 224 111111

Fax: 224 225 049

E-mail: info@csob.cz, www.csob.cz

eBanka, a. s. .
Predseda predstavenstva: Mgr. Lubor Zalman
Generalni feditel: Mgr. Martin Kolouch

Na Prikopé 19, 11719 Praha 1

Tel.: 222 115 222, fax: 222 115 500

E-mail: info@ebanka.cz, www.ebanka.cz

GE Money Bank, . s.

Povéfen vykonem funkce generalni feditel:
Christoph Glaser

Vyskocilova 1422/1a, 140 28 Praha 4-Michle

Tel.: 224 441 111, 224 443 636, 224 443 632

Fax: 224 441 500

Www.gemoney.cz

Komercni banka, a. s.

Predseda piedstavenstva a generalni feditel:
Laurent Goutard

Na Prikopé 33, ¢. p. 969, 114 07 Praha 1

Tel.: 222 432 111, fax: 224 243 020

E.mail: mojebanka@kb.cz, www.kb.cz

PPF banka a. s.

Predseda piedstavenstva a generalni feditel:
Mgr. Petr Milev

Na Stri 1702/65, 140 62 Praha 4

Tel: 221 611 111, fax: 221 611 780

E-mail: info@ppfbanka.cz. www.ppfbanka.cz

Raiffeisenbank a. s.

Predseda predstavenstva a generalni Feditel:
Mgr. Lubor Zalman

Olbrachtova 2006/9, 140 21 Praha 4

Tel. 221141111, fax: 221 142 11

E-mail: info@rb.cz, www.rb.cz

Raiffeisen stavebni spofitelna a. s.

Predseda piedstavenstva a generalni feditel:
Ing. Jan Jenicek

Konévova 2747/99, 130 45 Praha 3

Tel.: 271 031 111, fax: 222 581 156

E-mail: rsts@rsts.cz, wwwirsts.cz

UniCredit Bank Czech Republic, . s.

(od 1. 10. 2001 do 5. 11. 2007 HVB Bank
Czech Republic a. s., slouceni

s Zivnostenskou bankou, a. s.)

Predseda predstavenstva: Ing. Jifi Kunert
Na Prikopé 858/20, 113 80 Praha 1

Tel: 221 112 111, fax: 221 112132

E-mail: info@unicreditgroup.cz
www.unicreditbank.cz

Volksbank CZ, a. s.

Predseda predstavenstva: Johann Lurf
Lazarskd 8, 120 00 Praha 2- Nové Mésto

Tel.: 221 969 911, fax: 221 969 951

E-mail: mail@volkshank.cz, www.volksbank.cz

Wiistenrot hypotecni banka a. s.
Predseda predstavenstva:

Dr. Hans Jiirgen Wohlrabe

Nam. Kinskych 2/602, 150 00 Praha 5-Smichov
Tel.: 257 092 201, fax: 257 092 605

E-mail: hypoteka@wuestenrot.cz
www.wuestenrot.cz

Wiistenrot - stavebni spofitelna a. s.
Predseda piedstavenstva:

Dr. Hans Jiirgen Wohlrabe

Janackovo nabr: 41, 150 21 Praha 5

Tel.: 257 092 111, fax: 257 092 149
E-mail: kontakt@wuestenrot.cz
www.wuestenrot.cz

POBOCKY ZAHRANICNICH BANK v CR
Subsidiaries of Foreign Banks

ABN AMRO Bank N. V.

Vedouci organizacni slozky: Anders Ljunggren
Zemé centraly: Nizozemsko

Jungmannova 745/24, 111 21 Praha 1- Nové Mésto
Tel.: 244 051 111, fax: 244 052 222
www.abnamro.cz

Bank of Tokyo-Mitsubishi UF) (Holland) N.V.
Prague Branch, organizacni slozka

Vedouci organizacni slozky: Tetsuya Nakao
Zemé centraly: Nizozemsko

Klicperova 3208/12, 150 00 Praha 5

Tel.: 257 257 911, fax: 257 257 957
www.btmholland.com, www.bk.mufg.jp/english/

BRE Bank S. A,, organizacni slozka podniku
Vedouci organizacni slozky: Jifi Baca

Zemé piivodu: Polska republika

Jugoslavska 1, 120 00 Praha 2

Tel.: 246 017 777

E-mail: kontakt@mbank.cz

www.mbank.eu/cz/, www.mbank.cz

CALYON S. A, organizacni slozka

Vedouci organizacni slozky: Thierry Hebraud
Zemé centraly: Francie

Ovocny trh 8, 117 19 Praha 1

Tel.: 222 076 111, fax: 222 076 119

www.calyon.cz

Citibank Europe plc, organizacni slozka

(k 1. 1. 2008 doslo na zakladé smlouvy

k prevodu podniku spole¢nosti Citibank a. s.,
na irskou banku Citibank Europe plc.)
Vedouci organizacni slozky: Kenneth Quinn
Zemé centraly: Irsko

Evropska 423/178, 166 40 Praha 6-Vokovice

Tel.: 233 061 111, 233 061 041, 233 062 781

Fax: 233 061 617, 233 062 959

www.citibank.cz

COMMERZBANK Aktiengesellschaft, pobocka Praha
Vedouci pobocky:

Fred Arno Walter, Dr.Jutta Walter

Zemé centraly: Némecko

Jugoslavska 1,120 21 Praha 2

Tel.: 221193 111, fax: 221193 699

E-mail: info@commerzbank.com, www.commerzbank.cz

Deutsche Bank Aktiengesellschaft Filiale Prag,
organizacni slozka .
Vedouci: Ing. Martin Bartyzal, Ing. Vladimir Solc
Zemé centraly: Némecko

Jungmannova C. or34/¢. p.750, 110 00 Praha 1

Tel.: 221191 111,221 191 909

Fax: 224 948 664

www.db.com

Fortis Bank SA/NV, pobocka Ceska republika
Vedouci organizacni slozky: Hans Broucke
Zemé centraly: Belgie

Ovocny trh 8,117 19 Praha 1

Tel.: 225 436 000, 225 436 003

Fax: 225 436 018

HSBC Bank plc - pobocka Praha

Vedouci organizacni slozky: Ing. Frantisek Kopfiva
Zemé centraly: Velka Britanie

Millenium Plaza, V Celnici 10, 117 21 Praha 1

Tel.: 221 033 500, fax: 221 033 520

wwwhshe.cz

ING Bank N. V.

Vedouci: Rolf Jan Zweep

Zemé centraly: Nizozemsko

Nédrazni 344/25, 150 00 Praha 5

Tel.: 257 474111, 257 471 111

Fax: 257 474 582, 257 473 555

WWw.ing.cz

Oberbank AG pobocka Ceska republika

Vedouci organizacni slozky: Ing. Robert Pokorny
Zemé centraly: Rakousko 5

Nam. Premysla Otakara II 6/3, 370 01 Ceské Budgjovice
Tel.: 386 304 111, fax: 386 304 138

www.oberbank.cz

PRIVAT BANK AG der Raiffeisenlandeshank
Oberdsterreich, pobocka Ceska republika
Vedouci organizacni slozky: Dr. Vladimir Koller
Zemé centraly: Rakousko

Dlouhé 26/709, 110 00 Praha 1

Tel.: 224 816 900, fax: 224 816 901

E-mail: privatbank@privatbank.cz, www.privatbank.at
Raiffeisenbank im Stiftland eG pobocka Cheb,
odstépny zavod

Vedouci odstépného zavodu: Herbert Bauml
Zemé centraly: Némecko

Kubelikova 4, 350 02 Cheb

Tel.: 354 524 511, fax: 354 524 518-9
www.rb-stiftland.cz, www.rbcheb.com

Veobecna uverova banka a. s, pobocka Praha
Vedouci organizacni slozky: Ing. lvan Duda
Zemé centraly: Slovenska republika

Pobiezni 3, 186 00 Praha 8

Tel.: 221 865 111, fax: 221 865 555, www.vub.cz

Waldviertler Sparkasse von 1842 AG
Vedouci organizacni slozky:

Gerhard Fuchs (do 31. 3. 2008),
Gerhard Hufnagl (od 1. 4. 2008)
Zemé centraly: Rakousko

Klasterska 12611, 377 01 Jindfichiv Hradec
Tel.: 384 344 111, fax: 384 344 108
E-mail: info@wspk.cz, www.wspk.cz

DALSI SUBJEKTY BANKOVNIHO SEKTORU
FURTHER SUBJECTS IN THE BANKING SECTOR

Ceska bankovni asociace

Prezident: Ing. Jifi Kunert _

Vykonny feditel: Ing. Petr Spacek

Vodickova 30, 110 00 Praha

Tel.: 224 225 679, fax: 224 225 926, www.czech-ba.cz

SEZNAM CINNYCH DRUZSTEVNICH ZALOZEN
LIST OF ACTIVE CREDIT UNIONS

1. investicni zalozna - spofitelni a ivérni druzstvo
Predseda piedstavenstva: Ing. Jaromir Konderla
Kopecni 1009/12, 710 00 Ostrava

Tel.: 220 971 621, www.iz.cz

1. TZ, druistevni zalozna

Predseda predstavenstva: Ing. Frantisek Novak
Hasskova 22, 674 01 Trebi¢

Tel.: 568 847 717, www.1tzalozna.cz

Ceské spofitelni druistvo

Predseda piedstavenstva: Ing. Karel Matous
Prilepska 1692, 252 63 Roztoky

Tel.: 233 104 118, www.ceskesporitelnidruzstvo.cz
Druistevni zalozna Kredit

Predseda piedstavenstva: Mgr. Jana Marsova
V Celnici 1028/10, 117 21 Praha 1

Tel.: 224 346 611, www.dzk.cz

Druistevni zalozna PSD

Predseda piedstavenstva: Ing. Frantisek Plihal
V Celnici 1028/10, 117 21 Praha 1

Tel.: 224 346 111, www.dzpsd.cz

Fio, druzstevni zaloina

Piedseda piedstavenstva: Mgr. Josef Valter

V Celnici 1028/10, 117 21 Praha 1

Tel.: 224 346 111, www.fio-zalozna.cz

Komercni spofitelni a tvérni druzstvo DOMOV
Pfedseda predstavenstva: Igor Simonovi¢
Uherskd 618, 190 17 Praha 9-Vinof

Tel.: 286 856 088, 775 735 537

Metropolitni spofitelni druzstvo

Predseda piedstavenstva:

Ing. Silvie Goldscheiderova

Orli ¢. p. 482, or. ¢. 3, 602 00 Brno-mésto

Tel.: 542 516 308, www.emsd.cz

Moravsky Penéini Ustav - spofitelni druistvo
Predseda piedstavenstva: Ing. Jaroslav Koncicky
Nameésti Miru 186, 760 01 Zlin

Tel.: 577 982 000, 775 735 537, www.mpu.cz
Penéini diim, spofitelni druzstvo

Pfedseda pFedstavenstva: Ing. Jaroslav Sulc, CSc.
Frantikanska 1241, 686 01 Uherské Hradisté

Tel.: 572 555 325, 572 553 133, www.peneznidum.cz
Podnikatelska druzstevni zalozna

Predseda piedstavenstva: Jan Stahlik

Celetna 17/595, 110 00 Praha 1

Tel.: 221 890 054, www.peneznidum.cz

Prague Credit Union, spoitelni druzstvo
Predseda piedstavenstva: Mgr. Ondfej Baudys
U Habrovky 247/11, 140 00 Praha 4

Tel.: 226 002 350, www.pcu.cz

Spofitelni a uvérni druistvo

Royal Savings and Loans

Predseda piedstavenstva: Katerina Fedulina
Soukenick 7/2082, 110 00 Praha 1

Tel.: 224 346 611, http://info.rsalbank.com

UNIBON - spofitelni a tivérni druistvo
Predseda predstavenstva: Ing. David Rusiak
Velka 2984/23, 702 00 Ostrava, Moravska Ostrava
Tel.: 597 575 111, www.unibonsud.cz

Uvérni druzstvo PDW, Praha

Predseda predstavenstva: Pavel Gorodnov
Lipova 1444120, 120 00 Praha 2

Tel.: 234 099 570, www.pd-web.cz

Vinohradska vzajemna druzstevni zalozna
Predseda piedstavenstva: Ing. arch. Petr Kneissl
Vinohradska 105, 130 00 Praha 3

Tel.: 224 346 111, www.dzk.cz

Vojenska druistevni zalozna

Predseda predstavenstva: JUDr. Jaroslav Mahdalicek
Tychonova 1, 160 00 Praha 6-Dejvice

Tel.: 973 200 815, 233 323 749, www.vojdz.cz

WPB Capital, spofitelni druistvo

Predseda piedstavenstva: Terézia Buganova
Jeruzalémska 1321/2, 110 00 Praha 1

Tel.: 226 091 354, www.wpb.cz
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HOME CREDIT INTERNATIONAL

Platebni karty opeét rostly

V uplynulém roce pokracoval rist sektoru
platebnich karet. Vyraznéji vzrostl pocet karet

a bankomatui v Ceské republice. Pies 1310 ¢eskych
obchodt pfijima platebni karty pres internet. Po
MasterCard uspésné vstoupila na newyorskou burzu
rovnéz asociace VISA. Discover ziskal licenci Diners
Club a American Express odSkodnéni od VISA.

Vroce 2007 se zvysil po¢et bankovnich platebnich karet v CR 0 9,6 %
na 8,625 milionu, meziro¢né o tretinu vice (+6,4 %). Nékteri velci vy-
davatelé karet ale nyni i'esi problémy spojené s ndklady neaktivnich ka-
ret. Vétsina bank totiz nabizi platebni karty téz v bali¢cich k a¢tiim a kli-
enti tak maji vice karet, nez potrebuji — a nékteré z nich nepouzivaji.

CIPOVE KARTY V CR VEDOU

Pocet bankovnich kreditnich karet vzrostl o polovinu na 1,212 tisic,
coz potvrzuje i rozsah reklamnich kampani téméi vSech bank na ten-
to produkt. Nejvétsimi vydavateli kreditnich karet ztstavaji i naddle
nebankovni spole¢nosti Cetelem, Home Credit a GE Multiservis, na-
sledované Ceskou spotitelnou a Komeréni bankou. JiZ pres 67 % karet
bylo opatieno ¢ipem.

Nejvice za poslednich pét let se zvy3il po¢et bankomatt - 0 16,2 %
na 3599. Obrat vybrané hotovosti vzrostl o 9 % na 554,9 mld. K¢ a po-
¢et vybért z bankomatii narostl o 4,4 % na 152 milionu transakci (v ro-
ce 2006 stagnoval).

V loniském roce mirné rostl pocet obchodti ptijimajicich platebni
karty, o 2,2 % na 54 340. Platby kartami v obchodech se zvysily o 14,6 %
na 159 milionti a obrat o 14,7 % na 190 mld. K¢. Pocet internetovych
obchodu prijimajicich platebni karty prostirednictvim ¢eskych bank
doséhl 1310. Bylo v nich provedeno 653 743 nakupt v celkové Castce
1,911 mld. K¢&.

7, inovaci Ize uvést novou kreditni kartu Ceské pojistovny s vér-
nostnim programem PREMIA nebo novou firemni kartu Diners Club
,Charge Card“ Diners Club Mercury, kterou formou nabidky ziskaji
jen vybrani klienti. Individudlni design kreditnich karet se stava stan-
dardni nabidkou u vétsiny velkych bank, vliv této novinky na obchod
je ale diskutabilni.

V roce 2008 mtzeme ocekavat pilotni projekt bezkontaktniho pla-
ceni MasterCard PayPass nebo predplacené a darkové karty.

SVETOVY TRH PLATEBNIiCH KARET

V roce 2007 doséhl pocet karet MasterCard a Maestro 1,310 miliardy
(+7,4 %) a obrat vzrostl o 19 % na 1990 mld. USD. Pocet karet asociace
VISA se zvysil 0 5,7 % na 1,6 miliardy kusti. Obrat dosahl 3482 mld. USD.
Nejrychleji rostoucimi regiony byly opét Latinskd Amerika, jihovychod-
ni Asie, st‘edni vychod a Afrika.

Asociace VISA International se v souvislosti s pripravami na primar-
ni emisi (IPO) na newyorské burze rozdélila na dvé spole¢nosti — VISA
Inc. a VISA Europe. ,,Evropska VISA“ m4 status trvalého a nezruSitelné-
ho ¢lenstvi a prava na pouzivani obchodni zna¢ky VISA a jejich systé-
mu. Dne 18. birezna 2008 VISA vydala 406 milionti akcii v hodnoté 44
USD za kus, coz bylo vice nez ptivodné ocekavanych 57-42 USD. Béhem
prvniho dne obchodovéni se cena akcif zvysila témét na 60 USD a do

PAVEL JURIK, MANAGER OF CARDS,

In the last year growth of the payment cards sec-
tor continued. Number of cards and cash dispen-
sers in the Czech Republic grew more noticeably.
More than 1310 Czech shops accept payment
cards via internet. After MasterCard, association
VISA also successfully entered the New York Stock
Exchange. Discover obtained a Diners Club license
and American Express compensation from VISA.

In 2007, number of bank payment cards in the Czech Republic increased by
9.6% to 8.623 million, interannualy by a third more (+6.4 %). But some big is-
suers of cards are solving problems related to costs of non-active cards now. Ac-
tually, most banks offer payment cards also in packages accompanying accounts
and thus clients have more cards than they need — and they do not use some
of them.

CHIP CARDS LEAD IN THE CZECH REPUBLIC

Number of bank credit cards grew by a half to 1.212 thousand, which is al-
so confirmed by the extent of advertising campaigns of almost all banks for this
product. The biggest issuers of credit cards will continue to remain non-bank
companies Cetelem, Home Credit and GE Multiservis, followed by Ceska spofi-
telna and Komer¢ni banka. For already more than 67% cards were equipped with
a chip.

The number of cash dispensers increased most — by 16.2% to 3599. Turnover
of withdrawn cash grew by 9% to CZK 554,9 bn and the number of withdrawals
from cash dispensers grew by 4.4% to 152 million of transactions (it stagnated in
2006).

In the last year number of shops accepting payment cards slightly increased,
by 2.2% to 54 340. Payments by cards in shops increased by 14.6% to 159 milli-
ons and turnover by 14.7% to CZK 190 bn. Number of internet shops accepting
payment cards through Czech banks reached 1310. In these shops 653 743 pur-
chases were made, amounting the total sum of CZK 1.911 bn.

Speaking about innovations, we can mention a new credit card of Ceské po-
jistovna with a loyalty program PREMIA or a new company card Diners Club of
Komeréni banka. An exclusive “Charge Card” is aimed to the most demanding
clientele. Only selected clients can obtain this card, in the form of an offer. Indi-
vidual design of credit cards is becoming a standard offer of most big banks, but
the influence of this news on business is debatable.

In 2008, we can expect a pilot project of contactless payment MasterCard Pay-
Pass or prepaid and gift cards.

WORLD MARKET OF PAYMENT CARDS

In 2007, the number of MasterCard and Maestro cards reached 1.310 bn
(+7,4%) and turnover grew by 19% to USD 1990 bn. Number of cards of VISA as-
sociation increased by 5.7% to 1.6 bn of pieces. Turnover reached USD 3482 bn.
The faster growing regions were again Latin America, South-East Asia, Middle
East and Africa.

The association VISA International in connection with preparation for a pri-
mary issue (IPO) at the New York Stock Exchange was divided into two companies
—VISA Inc. and VISA Europe. The “European VISA" has a status of permanent and
irrevocable membership and a right to use the VISA trademark and its systems.
On 18th March 2008, VISA issued 406 million of shares amounting USD 44 per
item, which was more than originally expected USD 37-42. During the first day
of trading, the price of shares increased almost to USD 60 and till 20th April, it
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20. dubna vzrostla i pres krizi na finanénich trzich na 69 USD. Celkovy
vynos PO tak ¢inil 17,9 mld. USD. Trzni hodnota VISA je nyni kolem
36 mld. USD.

Spole¢nost American Express dosdhla v roce 2007 obchodniho ts-
péchu, kdyZ pocet jejich karet vzrostl o 10,8 % na 86,4 milionu a obrat
dosahl 647 mld. USD (+15,3 %). Soucasné dosdhla vitézstvi ve sporu
s asociacemi VISA a MasterCard, ktery zacal pred tremi roky. American
Express tehdy obvinil obé asociace z monopolniho jednéni, kdyz zne-
moznovaly svym ¢lenskym bankam v USA vyddvat karty Amex.

VISA se v listopadu 2007 mimosoudné dohodla se spole¢nosti Ame-
rican Express, které zaplati od§kodnéni ve vysi 2,25 mld. USD. Prvni ¢ast
1,13 mld. USD jiz zaplatila letos v prvnim c¢tvrtleti, zbytek bude splacet
po 70 mil. USD kazdé ¢tvrtleti nasledujici ¢tyti roky. Dohoda je vyhod-
nd, protoze soud by mohl vymérit odskodnéni az trojnasobné vyssi.

American Express jiz oznamil, Ze ¢ast ziskanych prostredkt pouzije
na zvySeni marketingovych vydaju.

Konkurenéni MasterCard zatim pokracuje v soudnim sporu, i kdyz
se spiSe oCekava rovnéZ mimosoudni urovnani. Amex také loni prodal
svoji korporatni banku American Express Bank, ktera obsluhuje asi 10
tisic klienti ve 47 zemich, s aktivy ve vys$i 22,5 mld. USD. Za 860 mil.
USD ji koupila Standard Chartered. American Express se chce do bu-
doucna zamérit jen na nadprtiimeérné ziskovy a rostouci segment pla-
tebnich a kreditnich karet.

Japonska spolecnost JCB oznamila rist po¢tu karet o 2,3 % na 59 mi-
lionti a obratu na 63 mld. USD (+8,6 %). Nejmensi z pétice mezinarod-
nich kartovych systémui, spole¢nost Diners Club vydala pies 10,5 milio-
nu platebnich karet a jeji obrat vzrostl o 16 % na 35 mld. USD.

V dubnu 2008 koupil Diners Club tieti nejvétsi vydavatel kreditnich
karet v USA - Discover Financial Services — za 165 mil. USD. Jedna se
jen o koupi znacky a licen¢nich prdv. Nemeéni se tim vlastnicka struk-
tura spolec¢nosti Diners Club, kterou z vétsi ¢asti vlastni Citigroup. Dis-
cover koupi ziskava celosvétovou prestiz znacky Diners Club a jeji me-
zinarodni sit obchodnikt a bankomat (14,5 miliont obchodnich mist).
Diners Club naopak ziskd pristup do rozsahlé sit¢ obchodti Discover
v USA a v Mexiku a spolupréci se spole¢nosti China Union Pay v Ciné.

Diners Club se zaméruje na Spickovou privatni a firemni klientelu.
V Ceské republice mél loni vydéno 10 696 karet, véetn& co-brandované-
ho programu Diners Club-CSA.

Discover Financial Service loni vydal v USA pres 50 miliont kredit-
nich karet, které prijimaji ¢tyti miliony obchodt v USA. V segmentu kre-
ditnich karet podnikd od roku 1986.

Vyvoj platebnich karet v Ceské republice v letech 2003-2007

grew in spite of the crisis on financial markets to USD 69. The total IPO yield thus
made USD 17.9 bn. The market value of VISA is now about USD 36 bn.

The American Express company reached a business success in 2007, when the
number of its cards grew by 10.8% to 86.4 million and its turnover reached USD
647 bn (+15.3%). At the same time, it gained victory in a dispute with associati-
ons VISA and MasterCard, which started three years ago. American Express then
blamed both associations for monopoly action, when they prevented their mem-
ber banks in the USA from issuing Amex cards.

In November 2007, VISA came to an out-of-court agreement with the compa-
ny American Express, to which it will pay a compensation amounting USD 2.25
bn. The first part, USD 1.13 bn was paid in the first quarter of this year; the rest
will be paid in installments of USD 70 million every quarter for the following four
years. The agreement is advantageous, because a court could have imposed
a compensation up to three times higher.

American Express has already announced that part of funds obtained will be
used to increase marketing costs.

For the time being, the competing MasterCard continues the lawsuit, even if
the out-of-court reconciliation is also expected. Last year Amex also sold its cor-
porate bank American Express Bank that serves about 10 thousand customers in
47 countries with assets amounting USD 22.5 bn. Standard Chartered has bought
it for USD 860 million. In future, American Express wants to focus on exceptio-
nally profitable and growing segment of payment and credit cards only.

The Japanese company JCB announced growth in number of cards by 2.3% to
59 million and in turnover to USD 63 bn (+8,6%). The smallest one of the five in-
ternational card systems, company Diners Club, issued more than 10.5 million of
payment cards and its turnover grew by 16% to USD 35 bn.

In April 2008, Diners Club was bought by the third biggest issuer of credit cards
in USA — Discover Financial Services — for USD 165 million. It is a purchase of the
trademark and licence rights only. The ownership structure of the Diners Club com-
pany whose major owner is Citigroup has not been changed by that. By this pur-
chase Discover obtains worldwide prestige of the Diners Club trademark and its
international network of merchants and cash dispensers (14.5 million of business
spots). On the contrary, Diners Club will get access to a large network of Disco-
ver shops in USA and in Mexico and collaboration with the China Union Pay com-
pany in China.

Diners Club is aimed to the top private and company clientele. In the Czech
Republic, it issued 10,696 cards last year, including the co-branded program Di-
ners Club-CSA.

Discover Financial Service issued in USA last year more than 50 million credit
cards that are accepted by four million shops in USA. It has carried on business in
the segment of credit cards since 1986.

Development of Bank Cards in the Czech Republic in tne Years 2003-2007
Rok 2007  Mezirocni zména 2007/2006 (%) 2006  Mezirocni zména 2006/2005 (%) 2005
Year Year-on-year change 2007/2006 (%) Year-on-year change 2006/2005 (%)

Pocet karet (mil.)/Number

Meziroéni zména 2005/2004 (%) 2004
Year-on-year change 2005/2004 (%)

Meziroéni zména 2004/2003 (%) 2003
Year-on-year change 2004/2003 (%)

of cards (m pcs) 8,623 +9,64 7,865 +6,43 7390 +7,61 6,867 +1,75 6373
Pocet bankomati/
Number of ATMs 3599 +16,24 3096 +7,05 2892 +1.47 2850 16,78 2669
Obrat hotovosti (mld. K¢)/
Cash turnover (CZK bn) 554,9 +9,03 5089 +138 4472 +16,9 3824 +109 344,8
Pocet obchodnich mist/
Number of shops 54 340 +2,02 53 265 -2,56 54 667 +6,37 51393 +5,48 8723
z toho platebni terminaly/
out of that terminals 50 529 +20,67 41875 6,24 44 661 +19,43 373% +18,04 31678
Obrat plateb (mld. K¢)/
Payment turnover (CZK bn)  190,0 +14,73 1656 +16,03 142,7 +20,99 17,9 +27,46 92,6

ZDROJ: SBK /SOURCE: BCA

Pocet a objem bezhotovostnich plateb kartami v letech 2003-2007 v Ceské republice

Number and Volume of Noncash Card Payments in the Years 2003-2007 in the Czech Republic

Rok 2007 Meziroéni zména 2007/2006 (%) 2006 Meziroéni zména 2006/2005 (%) 2005 Meziroéni zména 2005/2004 (%) 2004 Meziroéni zména 2004/2003 (%) 2003
Year Year-on-year change 2007/2006 (%) Year-on-year change 2006/2005 (%) Year-on-year change 2005/2004 (%) Year-on-year change 2004/2003 (%)

Pocet plateb (mil.)/

Number of payments (m)  159,1 +15,78 1374 +14,19 1203 +21,47 99,1 +23,26 80,4
Objem plateb (mld. Kc)/

Volume of payments (CZK bn) 190,0 +14,73 1656 416,03 142,7 420,99 179 427,46 9,6

ZDROJ: SBK /SOURCE: BCA
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Pocet platebnich karet v letech 2003-2007 v Ceské republice

Rok 2007
Year

Pocet karet celkem (mil.)/
Number of cards (m pcs) 8,623

Z toho/Out of that:
debetni/debit 6,974
kreditni/credit 1,648
Cipové/chip 5,812

Mezirocni zména 2006

2007/2006 (%)
Year-on-year change

2007/2006 (%)

+9,64 7,865

+5,61 6,603

+30,60 1,262

+66,91 3,489

Mezirocni zména
2006/2005 (%)

Year-on-year change
2006/2005 (%)
+6,43

+2,89
+29,81
+23,26

Pocet a objem vybéri z bankomatii v letech 2003-2007 v Ceské republice

Rok 2007
Year

Pocet vybérd (mil.)/

Number

of withdrawals (m) 1521
Objem vybéri (mld. K¢)/

Volume

of withdrawals (CZK bn) 555,0

Mezirocni zména 2006
2007/2006 (%)
Year-on-year change
2007/2006 (%)
+4,40 145,7
+9,05 508,9

Mezinarodni kartové systémy v letech 2005-2007

Rok Pocet karet (mil.)/
Number of cards (m pcs)

Year 2007 2006 2005 2007
VISA 1600 1513 1348 25
MasterCard 1310 1219 1090 25
American Express 86,4 8 n 13
JCB 59 57,7 56 138
Diners Club 10,5 8 7 14,5

Meziroéni zména
2006/2005 (%)

Year-on-year change
2006/2005 (%)

+9,12

+13,78

Pocet obchodii (mil.)/
Number of shops (m pcs)

2006 2005
248 24
25 24,6
1 103
13 13
12 838

Poznamka/Note: MasterCard — pocet karet véetné Maestro/MasterCard — number of cards including Maestro

FIREMNI :
BANKOVNICTVi

platebni karty/payment cards |

2005 Mezirocni zména
2005/2004 (%)
Year-on-year change
2005/2004 (%)
7390 +71,61
6,418 +9,27
0972 +160,61
2,830 +30,64
2005 Mezirocni zména
2005/2004 (%)
Year-on-year change
2005/2004 (%)
1335 +5,28
4473 +11,31

Pocet bankomati (tis.) /
Number of ATMs (x 000 CZK)

2007 2006
1100 1030
1100 1030
630 630
560 500
1100 1000

2005
1000
1000
590
400
950

2004

6,867

5873
0372
2,166

2004

126,8

4018

23 |

Mezirocni zména 2003

2004/2003 (%)
Year-on-year change

2004/2003 (%)

+1,75 6,373

+0,75 5829

+83,46 0,203

+51,63 1,429

ZDROJ: SBK /SOURCE: BCA

Mezirocni zména 2003
2004/2003 (%)
Year-on-year change
2004/2003 (%)
+8,55 116,8
+14,07 3523

ZDROJ: SBK /SOURCE: BCA

Obrat (mld. USD)/
Turnover (USD bn)

2007 2006 2005
3482 2950 2630
1990 1670 1432
647 561 484
63 58 52
35 30 28

ZDROJ/SOURCE: American Express, Diners Club, JCB, MasterCard, VISA

INZERCE

Mistni znalosti, globalni mozZnosti.
HSBC - svétova banka v Ceské republice.

HSBC financuje mezinarodni obchod jiZ od roku 1865. Dnes jsme
s 10 000 pobo¢kami v 83 zemich a teritoriich jednou z nejvétSich bank
na svété. Starame se o vice nez 2,5 milionu nasich firemnich klientd.

Diky nasi globalni siti a znalostem lokalnich trh(i jsme tim nejlep§im
partnerem pro Vase obchodni aktivity kdekoliv na svété.

Jiz 11 let nabizime Sirokou $kalu sluzeb firemniho bankovnictvi

a financovani mezinarodniho obchodu také spoleénostem v Ceské
republice. Nové pfichazime i se sluzbou factoringu.

Kontaktujte nas a poznejte bankovni sluZzby na mezinarodni trovni.
Kancelaf Praha, tel.: 221 033 500

Millennium Plaza, V Celnici 10, 117 21 Praha
Kancelaf Brno, tel.: 515 508 151

Mecova 10, 602 00 Brno

Vice informaci na www.hsbc.cz

HSBC X»

The world’s local bank

BA-000646
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VIENNA INSURANCE GROUP

MARTIN DIVIS, VICEPREZIDENT CESKE ASOCIACE POJISTOVEN

A GENERALNI REDITEL KOOPERATIVY POJISTOVNY/

VICEPRESIDENT OF THE CZECH ASSOCIATION OF INSURANCE COMPANIES
AND GENERAL MANAGER OF THE INSURANCE COMPANY KOOPERATIVA,

Riist a iispéchy pojistného trhu v CR

Piedepsané pojistné v Ceské republice vzrostlo
od roku 1992 do roku 2007 z 16,8 mid. K¢ na
130,2 mld. K¢, to znamena takika osminasobné.
Podivejme se vsak detailnéji na vyvoj
poslednich obdobi.

Po urc¢itém zvolnéni tempa rastu v obdobi 2005 az 2006 se pojistny
trh odrazil smérem vzhtiiru. Dynamika trhu v roce 2007 vykazala vyraz-
né pozitivngjsi rist nez v prredeslych letech. Predepsané pojistné ¢len-
skych pojistoven se loni zvysilo o 8,2 % (proti 3,7 % v roce 2006 a 2005).

ZAJEM O ZIVOTNi POJISTENI ROSTE

Vysledky ¢lentt CAP za rok 2007 jednoznaéné dokazuji, Ze zajem
o produkty Zivotniho pojisieni v Ceské republice roste. Celkova vyse
predepsaného pojistného u zivotniho pojisténi ¢inila v loniském roce
53,9 mld. K¢, coz je o 14 % vice neZ v roce predchozim. Mirné se zvy-
§il i podil Zivotniho pojisténi na celkovém predepsaném pojistném -
7 39,3 % v roce 2006 vzrostl na 41,3 % v roce 2007.

V ramci zivotniho pojisténi vykazovalo po cely minuly rok nejvy-
raznéjsi rist jednorazoveé placené zivotni pojisténi, které vzrostlo re-
kordné o 35,1 %.

Ve srovnani s Evropskou unif je v8ak propojisténost v Ceské re-
publice stale nizkd. Primérné ro¢ni pojistné na Zivotni pojisténi dosa-
hovalo v roce 2006 v zemich unie 1354 EUR na jednoho obyvatele,
v CR pouze 162 EUR. I pies zlepsujici se pomér mezi objemem pie-
depsaného pojistného u Zivotniho (i neZivotniho) pojistén{ davaji ces-
ti ob¢ané stdle prednost zabezpeceni majetku pied zabezpecenim
osobnich rizik. Proto ve srovnani s primérem EU stdle zaostdvame ve

Bézné placené pojistné - jez je povazovano za jakousi pater pojistné-
ho trhu, které prili§ nepodléhd momentalni ekonomické situaci a zmé-
nam preferenci klientti - dosdhlo 36,8 mld. K¢ a zaznamenalo meziroc-
ni nartst o 6,4 %. To v8ak predstavuje pokles ve srovnani s piedchozim
rokem o 0,3 %. Naopak jednorazove placené pojistné, které v roce 2006
stagnovalo a zaznamenalo dokonce pokles pod tiroven roku 2005, nao-
pak v roce 2007 zaznamenalo prudky vzestup o 35 % na 16,9 mld. K¢&.

Obecné jsou v3ak divody ne zcela uspokojivé dynamiky v zivotnim
pojisténi zirejmé — mimo jiné je to ovlivnéno velkou konkurenci jinych
finan¢nich produktd, jako jsou penzijni pripojisténi, hypotéky, staveb-
ni sporeni a podobné.

Velky prostor pro rust spo¢iva v investi¢nim a flexibilnim Zivotnim
pojisténi, které tvoii v soucasnosti také znac¢nou ¢ast nové produkce.
Potvrzuje se, Ze Cesky trh je uz vyspély a klienti jsou ve svych poza-
davcich naro¢néjsi. Chtéji o tom, kam se investuje rezerva pojisténi,
rozhodovat sami, chtéji mit moznost z pojisténi penize vybirat ¢i pro-
stredky vkladat, ménit pojisténa rizika, mit zkratka vic moznosti.

Za kazdych okolnosti - i u téch nejsofistikovanéjsich produktti - by-
chom si v8ak méli uvédomovat, Ze ucelem pojisténi je zejména kryt
rizik spojenych se zivotem a zdravim - a nezapominat na tuto zaklad-
ni funkei Zivotniho poji$téni.

NEZIVOTNi POJISTENIi STAGNOVALO
Segment nezivotniho pojisténi, ktery reprezentuje 18 pojistnych od-

vétvi, zaznamenal loni jen mirny piirtstek 4,4 %. Nartist u povinného
ruceni ¢inil napriklad pouze 3 %.

Premium written in the Czech Republic grew
from 1992 to 2007 from CZK 16.8 bn to CZK
130.2 bn, which means almost eightfold.
However, let's have a more detailed look

on development of the last period.

After a certain slackening of rate of growth in the period from 2005 to 2006
the insurance market rebounded upwards. Dynamics of the market in 2007 pro-
ved noticeably more positive growth than in previous years. The premium writ-
ten of member insurance companies increased by 8.2% last year (in comparison
with 3.7% in 2006 and 2005).

INTEREST IN LIFE INSURANCE IS GROWING

Results of CAP (Czech Association of Insurance Companies) members for
2007 prove positively that interest in products of life insurance in the Czech Re-
public is growing. Total amount of prescribed insurance in case of life insuran-
ce reached CZK 53.9 bn in the last year, which is 14% more than in the year be-
fore. The share of life insurance in the total premium written also slightly
increased — from 39.3% in 2006 to 41.3% in 2007.

In terms of life insurance, the life insurance paid in one-shot demonstrated
the most significant growth during the whole last year with a record increase
by 35.1%.

However, in comparison with European Union, the level of insurance in
the Czech Republic is still low. Average annual premium for life insurance re-
ached in countries of the Union EUR 1354 per a citizen, in the Czech Repub-
lic only EUR 162 in 2006. In spite of the improving proportion of the volume
of the prescribed insurance in life (non-life as well) insurance, Czech citizens
still prefer property security to personal risks security. Therefore, in compari-
son with the average of EU, we still fall behind the level of life insurance per
citizen.

Commonly paid insurance — which is considered to be a sort of a spine of
the insurance market that does not succumb to momentary economic situation
and changes of clients’ preferences too much — has reached CZK 36.8 bn and
noticed interannual growth by 6.4%. However, this represents a drop in com-
parison with the previous year by 0.3%. On the contrary, insurance paid in one-
shot that stagnated in 2006 and even noticed a drop below the level of 2005,
achieved a sharp increase by 35% to CZK 16.9 bn in 2007.

Generally, the reasons for not so satisfactory dynamics in life insurance are
however clear — among others, this is influenced by big competition of other fi-
nancial products, like additional pension insurance, mortgages, building savings
and suchlike.

Large space for growth lies in the investment and flexible life insurance,
which also makes up a substantial part of new production at present time. It is
being affirmed that the Czech market is already developed and clients have mo-
re demanding requests. They want to decide about where the insurance reser-
ve will be invested, they want to have a possibility to withdraw or put money,
change the insured risks, simply, have more options.

Under any circumstances — even in case of the most sophisticated products
— we should realize that the purpose of insurance is first of all risk cover rela-
ted to life and health — and remember this primary function of life insurance.

NON-LIFE INSURANCE STAGNATED

The segment of non-life insurance, which represents 18 insurance branches,
noticed only a mild growth of 4.4% last year. The increase in damage liability
was for instance only 3%.
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Ukazuje se, Ze lidé neciti potrebu vydavat vyrazné vice penéz na
majetkové pojisténi ani po zkusenostech z povodni v roce 2002 a nici-
vych vétri v roce 2007.

Nezivotni pojisténi vzrostlo o 4,4 % na 76,4 mld. K¢. Dluzno podo-
tknout, Ze tento trh obecné provazela stagnace. Nulovy ¢i zdporny rust
predepsaného pojistného je zptisoben velmi tvrdou soutézi zejména
v majetkovém pojisténi, pricemz sazby pojisténi jsou pouzivany jako
jeden z hlavnich néastrojti konkurenéniho boje — a tudiz samozrejmé
klesa pojistné.

Dalsi dulezitou okolnosti je také &lenstvi CR v EU, s nim% souvisi
ubytek nékolika miliard pojistného, které je postupné realizovdno mi-
mo c¢esky trh. Vzhledem k poc¢tu dopravnich nehod a rostoucim naro-
kiim na odS$kodnovéani $kod na zdravi rovnéz nedostate¢né roste pie-
depsané pojistné z pojisténi odpovédnosti z provozu vozidel (tzv.
povinné rucenti).

POJISTNY TRH MA RUSTOVY POTENCIAL

Neni jisté sporu o tom, Ze ¢esky pojistny trh mé znacny rustovy po-
tencial. Se zvySujici se zivotni irovni obyvatelstva se bude bezpochyby
zvySovat zdjem o pojisténi osob, coz se projevi ve vyS§im rustu pojist-
ného v této oblasti. Do budoucna lze navic predpokladat, ze se pojistov-
nam - stejné jako v jinych zemich EU - otevi'ou nové trzni segmenty
v souvislosti s nezbytnou reformou diichodového i zdravotniho systému.

Pojistovny pusobici v CR maji zkuenosti, moznosti i odborniky na
to, aby se staly diilezitou a platnou soucasti téchto reforem. Rust dy-
namiky trhu v3ak zavisi na mnoha faktorech. Kromé jiz zminénych je
to uplatnéni novych forem prodeje pojisténi, vhodné ipravy pojistnych
produktt a vétsi diraz na kvalitu prodeje a na obecné vzdélavani za-
kaznik?.

It turns out that people do not feel any need to expend noticeably more mo-
ney for property insurance, not even after experience with floods in 2002 and
devastating winds in 2007.

Non-life insurance grew by 4.4% to CZK 76.4 bn. It is necessary to mention
that this market generally was accompanied by stagnation. Zero or negative
growth of the premium written is caused by a very tough competition, especially
in property insurance, with insurance rates being used as one of the main tools
of competition fight — and therefore insurance premium decreases, of course.

Another important circumstance is also the membership of the Czech Re-
public in EU, which is related to a decrease of several billions of premium, which
is gradually realized outside of the Czech market. Because of the number of traf-
fic accidents and growing demands on indemnification of damages to health the
premium written from liability insurance for use of vehicles (so called damage
liability) also growths insufficiently.

INSURANCE MARKET HAS GROWTH POTENTIAL

There is no argument about the fact that the Czech insurance market has
a substantial growth potential. Together with the increasing living standard of
population, the interest in insurance of persons will indubitably increase as well,
which will have an impact on higher growth of premium in this field. In future
we can also suppose that there will be new segments open for insurance com-
panies — similarly to other countries of EU — in relation with a necessary reform
of the pension and health scheme.

Insurance companies operating in the Czech Republic have experience, pos-
sibilities, and experts to become an important and valid part of these reforms.
However, growth of market dynamics depends on many factors. Apart from tho-
se already mentioned, these are: application of new methods of insurance sale,
suitable adjustments of insurance products and bigger emphasis on quality of
sale and general education of customers.

Pfedepsané pojistné v pojistovnach Ceské asociace pojistoven v letech 2003-2007

Premium Written in Czech Insurance Association Associated Insurance Companies in 2003-2007

Pojistovna Predepsané Mezirocni Predepsané Mezirocni  Predepsané Mezirocni Piedepsané Mezirocni Piedepsané
pojistné Zména pojistné zména pojistné zména pojistné zména pojistné
2007 (mil. K&) ~ 2007/2006 (%) 2006 (mil. K¢) 2006/2005 (%) 2005 (mil. K¢) 2005/2004 (%) 2004 (mil. K¢) 2004/2003 (%) 2003 (mil. K¢)
Insurance company Premium written Change Premium Change Premium Change Premium Change Premium
2007 (CZK m) in premium written 2006 in premium  written 2005 in premium written in premium written 2003
written (CZK m) written (CZK m) written 2004 (CZK m) written (CZK m)
2007/2006 (%) 2006/2005 (%) 2005/2004 (%) 2004/2003 (%)
Ceska pojistovna 39804,939 4035 39667,243 -4,52 41 545,707 +1.41 40 969,977 +9,05 37 569,503
Kooperativa, pojistovna 29 011,229 +5,77 27 427,383 +339 26527,552 +9,77 24,166,937 +20,69 20 023,849
Allianz pojistovna 9597,295 +2,39 9373217 +1,49 9235,853 +3,18 8951,292 +2,33 8747,269
(CSOB Pojistovna 9055,953 +18,01 7674,006 +11,62 6875,382 +13,51 6056,908 +0,49 6027,381
Generali pojistovna 7601,020 +18,99 6388,077 +15,02 5553,900 +10,61 5021,191 +8,54 4626,305
ING Zivotni pojistovna 7266,522 +22,36 5938,648 +6,07 5598,661 +5,13 5325,236 +5,87 5030,076
Pojistovna Ceské spofitelny 6453,589 +45,76 427,575 +80,64 2450,997 -37,05 3893,364 -43,88 6937,473
Ceska podnikatelska pojisfovna 4751,560 49,35 4345,158 +8,35 4010,458 +8,22 3705,718 421,53 3049,302
UNIQA pojistovna 3783,261 +20,19 3147,661 +10,02 2861,070 +1,77 2811,446 +14,60 2453,204
Komeréni pojistovna 2211,228 -16,74 2655,736 +0,83 2633,775 -12,05 2994,365 -7,08 3222,620
Prvni americko—ceska pojistovna/
AMCICO AIG Life 2079,383 +4,82 1983,811 +1,44 1955,722. 45,47 1854,335 48,27 1712,701
AXA Zivotni pojistovna 1696,992 +16,12 1461,365 -5,80 1551,312 +27,90 1212,944 =342 1255,910
Exportni garancni
a pojistovaci spolecnost 1381,043 +51,62 910,850 +100,53 454,222 -17,64 551,504 436,00 405,531
Pojistovna Cardif Pro Vita 1252,785 +22,77 1020,469 +25,48 813,245 429,26 629,178 +65,41 380,374
AIG EUROPE S.A., pobocka pro CR 968,794 +1,90 950,741 -1346 1098,653 +1,25 1024,430 +21,69 841,842
Aviva Zivotni pojistovna 788,492 +877 724,904 -2,74 745,328 +34,91 552,443 +44,15 383,239
Pojistovna VZP 344,714 -6,24 367,650 +8,18 339,847 +40,00 242,745 - -
Hasi¢ska vzajemna pojistovna 335,407 0,74 337,916 +0,79 335,282 =514 353,449 +19,07 296,837
Victoria Volkshanken pojistovna 294,993 21,30 243,199 +8,22 224,731 +8,77 206,618 4397 198,722
Evropska Cestovni Pojistovna 253,058 2,02 207,3% +15,25 179,960 +2142 148,210 +4,76 141,47
D.AS. pojistovna pravni ochrany 243,572 +11,41 218,624 +12,09 195, 050 +7,08 182,156 +1332 160,745
AEGON Pojistovna 233,246 +133,48 99,901 +169,86 37,020 - - - -
Wiistenrot, Zivotni pojistovna 229,707 +8,28 212,151 +11,19 190,800 -836 208,204 -1334 240,256
Ceska pojistovna ZDRAVI 205,982 +833 190,146 +1,62 187,109 -30,74 270,153 +41,66 190,707
HDI Gerling
Industrieversicherung AG, o.s. 192,267 -28,60 269,296 +13,64 236,977 433,36 177,697 -15,82 211,093
Wiistenrot pojistovna, pobocka 135,158 +693,46 17,034 - - - - - -
Pojistovna Slavia 96,488 +50,60 64,070 +2,28 62,640 +247 61,128 +11,88 54,635
Ceska kancelaF pojistitelti 0,544 -2823 0,758 -72,02 2,709 -76,91 1,731 +302,30 2,916
CELKEM/TOGETHER 130 269,221 +8,69 119 857,434 43,75 115 527,197 +3,58 111 538,552 +6,45 104 783,150

ZDROJ: CAP, ARCHIV BANKOVNICTVI/SOURCE: CAP, ARCHIVE OF BANKOVNICTVI MONTHLY
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Predepsané pojistné Zivotniho pojisténi v pojistovnach Ceské asociace pojistoven v letech 2003-2007
Premium Written Life Insurance in Czech Insurance Association Associated Insurance Companies in 2003-2007

Pojistovna Piedepsané Zména Predepsané Zména Piedepsané Zména Predepsané Zména Piedepsané

pojistné 2007 ZP v predepsanem pojistné 2006 2P v predepsanem pojistne 2005 v predepsanem pojistné 2004 ZP v predepsanem pojistné ZP 2003

(v mil. K¢) pojist (v mil. K¢) pojistném ZP (v mil. K¢) pojist; (v mil. K¢) poji (v mil. K¢)

2007/2006 (%) 2006/2005 (%) 2005/2004 (%) »r 2004/2003 (%)

Insurance company Premium written Change Premium Change Premium Change Premium Change Premium

LI 2007 (CZK m) in premium  written LI 2006 in premium  written LI 2005 in premium written in premium  written LI 2003

written LI (CZK m) written LI (CZK m) written LI L12004 (CZK m) written (CZK m)

2007/2006 (%) 2006/2005 (%) 2005/2004 (%) L1 2004/2003 (%)
Ceska pojistovna 13 563,734 +2,70 13 207,558 -12,03 15 014,403 =552 15892141 +11,73 14 223,084
ING Zivotni pojistovna, pob. pro CR 7266,522 +22,36 5938,648 +6,07 5598,661 45,13 5325,236 45,87 5030,076
Kooperativa, pojistovna 6901,280 +10,03 6272,375 +3,90 6036,730 +10,54 5461,060 +21,20 4505,777
Pojistovna Ceskeé spofitelny 6400,876 +45,35 4403,684 +80,45 2440,340 -2521 3265,574 -14,44 3816,827
€S0B Pojisfovna 5420,807 +22,30 4432316 +11,97 3958,602 +16,81 3388,800 +5,33 3217,294
Allianz pojistovna 2607,191 +21,69 2142,420 +11,95 1913,651 +11,9 1709,265 +21,84 1402,880
Generali Pojistovna 2366,241 +20,44 1964,694 +26,26 1556,100 427,19 1223,430 418,31 1034,122
Komercni pojistovna 1886,870 -20,46 2372,358 -4 2431,020 +6,36 2285,708 -24,30 3019,238
Prvni americko-ceska pojistovna/

AMCICO AIG Life 1799,071 +4,55 1720,848 +0,66 1709,641 +4,36 1638,259 +1,37 1525,821
AXA Zivotni pojistvna 1645,028 +17,05 1405,363 -5,60 1488,780 +31,88 1128,866 3,14 1165,473
Ceska podnikatelska pojistovna 1215,266 +12,23 1082,820 +21,83 888,800 +10,83 801,983 +1,86 787,309
UNIQA pojistovna 1108,163 +31,17 844,817 +31,97 640,170 +20,46 531,441 +12,08 474147
Aviva Zivotni pojistovna 788,492 +8,77 724,904 -2,74 745,328 434,92 552,433 +44,15 383,239
AEGON Pojistovna 233,246 +133,48 99,901 +169,86 37,020 - - - -
Wiistenrot, Zivotni pojistovna 229,707 +8,28 212,151 +11,18 190,800 -836 208,204 -1334 240,256
Victoria Volksbhanken pojistovna 217,678 433,45 163,121 +1,44 160,850 +16,52 138,049 +11,19 124,153
Pojistovna Cardif Pro Vita 203,363 +20,30 169,052 +32,88 127,221 +32,16 96,260 +15,11 83,623
Hasiéska vzajemna pojistovna 8,309 —44.81 15,072 5,94 16,196 -2,38 16,591 = =
Wiistenrot pojistovna, pobocka 2,892 - - - - - - - -
CELKEM/TOGEHER 53 864,736 +14,43 47 072,201 +4,80 44 886,364 +1,55 44 203,320 +1,67 41 055,390

ZDROJ: CAP, ARCHIV BANKOVNICTVI/SOURCE: CAP, ARCHIVE OF BANKOVNICTVI MONTHLY

Poznamky/Notes:
IP - Fivotni pojisténi/Ll - life insurance

Pfedepsané pojistné nezivotniho pojisténi v pojistovnach Ceské asociace pojistoven v letech 2003-2007

Pojistovna Predepsane Meziro¢ni zména Piedepsané Meziroéni zména Pedepsané ~ Mezirocni zména Pedepsané ~Mezirocni zména Piedepsané
ojistné v piedepsaném pojistné NZP v predepsaném pojistné NZP v predepsaném pojistné NZP v piedepsaném pojistné NZP
NZP 2007 (mil. K¢) pojistném NZP 2006 (mil. K¢) pojistném NZP 2005 (mil. K¢) pojistném NZP 2004 (mil. K¢) pojistném NZP 2003 (mil. K¢)
2007/2006 (%) 2006/2005 (%) 2005/2004 (%) 2004/2003 (%)
Insurance company Premium written Change Premium written Change Premium written Change Premium written Change Premium written
NLI 2007 (CZK m) in premium  NLI 2006 (CZK m) in premium  NLI 2005 (CZK m) in premium  NLI 2004 (CZK m) in premium  NLI 2003 (CZK m)
written written written written
NLI 2007/2006 (%) NLI 2006/2005 (%) NLI 2005/2004 (%) NLI 2004/2003 (%)
Ceska pojistovna 26 241,205 -0,83 26 459,685 -027 26531,304 +5,80 25077,836 +1,42 23 346,519
Kooperativa, pojistovna 22 109,949 +4,51 21 155,008 +3,24 20 490,822 +9,54 18705,877 420,54 15518,072
Allianz pojistovna 6990,104 -333 7230,797 -1,25 7322,202 +H1 7242, 027 -139 7344,389
Generali Pojistovna 5234,779 +18,34 4423383 +10,65 3997,800 +5.27 3797,761 +5,72 3592,183
CSOB Pojistovna 3635,146 +12,14 3241,690 +11,14 2916,780 +9,32 2668,108 -5.05 2810,087
Ceska podnikatelska pojistovna 3536,294 +8,40 3262,338 +4,50 3212,800 +10,64 2903,735 428,37 2261,993
UNIQA pojistovna 2675,098 +16,16 2302,844 +3,69 2220,900 -2,59 2280,005 +15,21 1979,057
Exportni garancni a pojistovaci
spolecnost 1381,043 +51,62 910,850 +100,53 454,222 -17,64 551,504 +35,96 405,631
Pojistovna Cardif Pro Vita 1049,422 +23,26 851,417 +24.11 686,024 +28,73 532,916 479,58 29,751
AIG EUROPE, pobo¢ka pro CR 968,794 +1,90 950,741 -13,46 1098,653 +125 1024,430 +21,69 841,842
Pojistovna VzP 344,714 -6,24 367,650 339,847 242,745 - -
Hasiéska vzajemna pojistovna 327,098 +1,32 322,844 +1,18 319,086 =528 336,858 +13,48 296,837
Komercni pojistovna 324,358 +14,46 283,378 +39,76 202,756 +20,22 168,657 -17,07 203,382
Prvni americko-Ceska pojistovna/
AMCICO AIG Life 280,312 +6,60 262,963 +6,86 246,081 +13,89 216,076 +15,62 186,880
Evropska Cestovni Pojistovna 253,058 +22,02 207,3% +15,25 179,960 +21,42 148,210 +4,76 141,471
D.A.S. pojistovna pravni ochrany 243,572 +11.4 218,624 +12,09 195,050 +7,08 182,156 413,32 160,745
Ceska pojistovna Zdravi 205,982 +833 190,146 +1,62 187,109 -30,74 270,153 +41,66 190,707
HDI Gerling
Industrieversicherung, o. s. 192,267 -28,60 269,296 +13,64 236,977 +33,16 177,967 -15,69 211,093
Wiistenrot pojistovna, pobocka 132,266 +676,48 17,034 - - - - - -
Slavia Pojistovna 96,488 +50,60 64,070 42,28 62,640 +2,47 61,128 +11,88 54,635
Victoria Volkshanken pojistovna 71,315 =345 80,078 +25.27 63,926 -6,77 68,569 -8,05 74,569
Pojistovna Ceskeé spofitelny 52,713 +120,64 23,891 +12418 10,657 -98,30 627,790 -79,88 3120,646
AXA Zivotni pojistovna 51,964 -7.21 56,002 -10,44 62,532 -25,61 84,058 -7,05 90,437
Ceska kancelaF pojistitelii 0,544 -2823 0,758 -72,02 2,709 76,91 1,731 +302,30 2916
CELKEM/TOGETHER 76 404,485 +4,97 721785,233 +3,08 70 869,481 +5,25 67 335,232 +5,66 63 721,760

ZDROJ: CAP, ARCHIV BANKOVNICTVI/SOURCE: CAP, ARCHIVE OF BANKOVNICTVi MONTHLY

Poznamky/Notes:
NZP - nezivotni pojisténi/NLI - non-life insurance
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Pét nejvétsich pojistoven podle predepsaného
pojistného v roce 2007 (v mld. Kc)

The Top Five Insurance Companies According
to Premium Written in 2007 (in CZK bn)
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Pét nejvétsich nezivotnich pojistoven podle
predepsaného pojistného v roce 2007 (v mld. Kc)
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Pét nejvétsich Zivotnich pojistoven podle
predepsaného pojistného v roce 2007 (v mld. K¢)
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Struktura pojistného trhu podle

typu pojisténi v roce 2007

Structure of the Insurance Market
According to Type of Insurance in 2007

Ostatni/Other insurance
types (12,26 %)

Zakonné pojisténi odpovédnosti
zaméstnavatele/Statutory employer
responsibility insurance (4,36 %)
Zivotni pojisténi/
e Life insurance (41,35 %)
Havarijni pojisténi vozidel/
Average insurance
of vehicles (12,35 %)

Podnikatelskd pojisténi (bez zak.
pojisténi)/Insurance of businesses
(excl. statutory employer
responsibility insurancg (12,37 %)

ZDROJ: CAP, ARCHIV BANKOVNICTVI/SOURCE: CAP, ARCHIVE OF BANKOVNICTVI MONTHLY

Pojisténi odpovédnosti z provozu
vozidla/Vehicle operation
responsibility insurance (17,31 %)

Pojistovnictvi - zakladni kapital, zisk, financni umisténi prostiedki v letech 2003-2007

Pojistovny 2007 Mezirocni
(pfedbéiné  zména (v %)
uidaje)
Insurance companies (preliminary Year-on-year
data) change (in %)
Zakladni kapital celkem (mil. K¢)/Share capital in total (in CZK m) 18 380,085 43,67
Hospodaisky vysledek pojistoven celkem (mil. K¢)/Profit (or loss)
of insurance companies in total (in CZK m) 12 775,578 -12,63
Finan¢ni umisténi celkem (mil. K¢)/Financial placement in total (in CZK m) 291 449,041 +7,93
Z toho/Out of that:
dluhopisy vydané (nebo zaruéené) ¢lenskym statem nebo jeho centralni
bankou/bonds issued (or guaranteed) by a member state or its central bank 107 273,968 +9,25
dIuhoEisy vydané bankami a obdobnymi tivérovymi institucemi ¢lenskych
statii/bonds issued by banks and similar credit institutions of member states 16 731,186 +10,91
kotované dluhopisy vydané obchodnimi spolecnostmi/
listed bonds issued by business entities 24 051,719 +547
pokladnicni poukazky/treasury notes 9110,364 +64,57
kotované komunalni obligace/listed municipal bonds 2944,182 -0,54
pajcky, uvéry a jiné pohledavky/loans, credits and other receivables 5684,089 -2,06
sménky/bills of exchange 261,729 +116,54
nemovitosti na tizemi clenskych stati/real estate within member states area 2849,153 -58,03
hypotecni zastavni listy/mortgage bonds 22 157,084 +18,95
kotované akcie/listed shares 13 272,579 +24,63
depozita a depozitni certifikaty u bank/deposits and CD with banks 17 961,548 +843
CP vydané jednotkou kolektivniho investovani/
securities issued by a collective investment entity 28 962,873 +21.82
predméty a dila umélecké kulturni hodnoty
lartistic subjects and artwork of cultural value 105,551 -0,01
dluhopisy vydané EIB, ECB, EBRD neho IBRD/
bonds issued by EIB, ECB, EBRD or IBRD 14 046,923 -12,51
zahraniéni CP obchodovatelné na regulovaném trhu statii OECD/
foreign securities traded in regulated markets of OECD states 7725,440 -31,83
derivaty/derivative instruments -3,123 -
pohledavky za zajistovnamilreceivables with reinsurance companies 18 265,939 +9,58

Poznamky/Notes:

2006 Mezirocni 2005 Mezirocni 2004 Mezirocni 2003

zména (v %) zména (v %) zména (v %)

Year-on-year Year-on-year Year-on-year

change (in %) change (in %) change (in %)
17 729,181 46,33 16674,140 +1594  14381,427 4334 13916,744
14 622,513 +81,67 8049,062 -26,18 10 903,646 491,44 5695,639
270 027,080 +8,75 248 304,088 +11,72 222 254,346 +2551 177 087,880
98 189,414 +19,73 82 009,656 +10,36 74313712 +3456 55227525
15 085,136 +18,89  12687,832 +2461 10181736 -1977  12690,780
22 804,690 +11,43 20 465,622 +2,51  19.964,01 +3629  14648,176
5536,020 -2, 7162,736 -835 7815226 +37,04 5702,957
2960,149 -093  2987,860 40,22 2981350 +24,22 2400,081
5803,700 +6,9  5426,023 42,56 9447,087 +92,96 4895,924
123,642 -57,09 288,111 +72,38 167,137 -36,57 263,505
6787,770 -12,27 7736,898 -623 8250670 +5,74 7802,989
18 627,300 +4491  12.854,094 +121,25  5809,779 +0,58 5776,391
10 649,254 +2092  8806,936 +2255 7186477 +115,04 3341,925
16 565,345 =2141 21078,449 +3343  15797,099 -696 16 978,652
22729,923 +0,50 22 616,960 +11,94 20 204,691 +248,29 5801,068
105,561 0,00 105,561 -0,40 105,984 +3,54 102,363
16 056,004 -965  17770,899 +6,91  16621,574 +1239  14789,806
11332,924 4560 10731955 +6345 6565723 -7378 25038674
0,750 -92,76 10,363 -94,59 191,624 -88,22 1627,064
16 669,498 +7,10  15564,133 -652 16 650,465 -137 na.

ZDROJ: CNB/SOURCE: CNB

Uvedené daje za pojistny trh CR zahmuiji té2 CKP/The data in the table include also CKP. Pocet pajistnyich smluv v ZP nezahrnuje smlouvy za dopliikova pojisténi/Number of life insurance contracts does not include contracts of supplemental insurances
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Pojistovny podle bilancni sumy, zisku a kapitalu v letech 2005-2007 (v mld. Kc)
Insurance Companies According to Balance Sheet Total, Profit and Capital in 2005-2007 (in CZK bn)

Pojistovna Bilanénisuma  Bilanénisuma  Bilanénisuma  Cistyzisk 2007  Cisty zisk 2006  Cisty zisk 2005 = Zakladni kapital ~ Vlastni kapital Technické reze
2007 2006 2005 2007 2007 2007 (netto
Insurance Company Balance Sheet  Balance Sheet  Balance Sheet  Net Profit 2007  Net Profit 2006  Net Profit 2005 Share Capital Total Capital Nett Technical
Total 2007 Total 2006 Total 2005 2007 2007 Reserves 2007
Ceska pojistovna 122,015 121,285 131,131 6,675 8,293 4,641 4,000 17,180 88,972
Kooperativa pojistovna 47123 42,338 37,919 1,087 0,964 0,949 3,000 8,155 34,017
ING Zivotni pojistovna 33,900 31,959 29,598 0,877 0,944 0,803 - 5,149 18,311
CSOB Pojistovna 28,037 25,888 22,548 0,947 0,668 -0,359 1,536 2,633 24,090
Allianz pojistovna** 20,368 18,390 16,441 0,825 1,023 0,635 0,600 4,025 14,275xx
Pojistovna Ceskeé spofitelny 11,575 15,711 12,703 0,369 0,308 0,187 1,117 1,554 15,451
Exportni garancni a pojistovaci
spolecnost (EGAP) 14,943 13,600 13,041 0,906 0,799 -0,041 1,300 10,510 4,108
Generali Pojistovna 13,850 11,781 12,800 0.485 0,426 0,500 0,500 1,540 1114
Komeréni pojistovna 12,081 11,629 9,815 0,386 0,193 -0,050 0,603 0,974 10,723
AMCICO AIG Life*** 10,222 9289 8,273 0,313 0317 0,206 0,106 1,662 8,189
Ceské podnikatelska pojistovna 7,592 6,643 5314 0,152 0,106 0,011 1,000 0,940 6,034
AXA Zivotni pojistovna 6,346 5,694 4,860 -0,270 0,128 0,165 0,374 0,430 5.270
UNIQA pojistovna 4,924 4,262 3,769 0,142 0,139 0191 0,480 0,807 3,295
Aviva Zivotni pojistovna 2,932 2,483 1,991 -0,043 0,012 -0,015 0,305 0,485 2,391
Wiistenrot pojistovna**** 1,875 1,499 1,291 0,047 0,009 0,006 0,293 0,363 1,165
Victoria Volkshanken pojistovna 0,901 0,790 0,713 0,001 0,013 0,021 0,216 0,279 0,570
Wiistenrot Zivotni pojistovna 0,819 0,740 0,648 0,018 0013 0,006 0,100 0,122 0,624
Pojistovna Cardif Pro Vita 0,737 0,680 0,516 0,092 0,070 0,081 0,239 0,349 0,293
AIG EUROPE S.A. pohocka pro CR 0,704 = - 0,031 = - - 0,031 0,129
Hasiéska vzajemna pojistovna 0,618 0510 0,515 0,003 0,010 0,010 0,248 0,303 0,171
HDI Gerling Industrieversicherung
AG, 0.5.**F** 0,670 0,485 0443 -0,002 0,045 0,028 - 0,441 0,150
AIG CR pojistovna* 0,557 0,678 0,678 0,051 0,060 0,095 0,264 0,557 0,000
AEGON Pojistovna 0,453 0,478 027 -0,165 -0,194 -0,189 0,380 0,192 0,201
Pojistovna VzP 0,449 0454 0424 0,222 0,402 0195 0,100 0,173 0,205
Ceska pojistovna Zdravi 0,406 0411 0,504 0,037 0,048 0,045 0,100 0,145 0,243
D.AS. pojistovna pravni ochrany 0,351 0329 0,293 0,000 0,004 0,007 0,046 0,081 0,146
Evropska Cestovni Pojistovna 0,247 0229 0214 0,029 0,034 0,018 0,074 0,167 0,024
PojiStovna Slavia****** na. na. 0,238 na. na. 0,003 na. na. na.

ZDROJ: VYROCNI ZPRAVY, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, ARCHIVE OF BANKOVNICTVI
Poznamky/Notes:

* K 1.Zervnu 2007 dolo k prodeji podniku AIG CR pojistovna véetné pojistného kmene pobocce AIG EUROPE, proto jsou Gdaje za rok 2007 rozdéleny na AIG CR pojistovna a AIG Europe S. A., pobocka pro Ceskou republiku/On 1 June 2007, the
entire enterprise of AIG CR pojistovna was transferred to AIG Europe, including the insurance portfolio, therefore the data for 2007 reflect a discerption into AlG CR pojistovna and AlG Europe S.A., pobocka pro Ceskou republiku (AlG Europe S.A.,
Czech Republic branch)

** Allianz zapocitévé do technickych rezerv i technickou rezervu Zivotniho pojisténi, je-li nositelem investicniho rizika pojistnik/Allianz includes into technical reserves also the life insurance technical reserve where the policy holder is the bearer of investment risk

*** daje nejsou auditovany/Data are not audited

**** Protoze bilance pojistovny je vedena ve slovenskych korunach, Gdaje v tabulce za rok 2006 jsou prepocitany z SKK na CZK kurzem k poslednimu obchodnimu dni roku 2007/As the balance sheet of the insurance company is led in the Slovak
currency, data in the table for 2006 are recalculated from SKK into CZK using the exchange rate as of last trading day of 2007

**%** pied rokem 2007 jsou Udaje za Gerling Konzern Vseobecna pojistovaci, v roce 2007 HDI Gerling Industrieversicherung o.s./prior to 2007, data are for Gerling Konzern Vseobecna pojistovaci, in 2007 - for HDI Gerling Industrieversicherung, o.s.
***x% pojistovna Slavia nedodala ani do zacatku kvétna 2008 své zékladni tdaje za rok 2007 a dokonce ani za rok 2006 s odévodnénim, Ze nejsou schvéleny ke zvefejnéni/The insurance company Slavia did not provide data for 2007 and even
data for 2006 til beginning of May with the rationalisation the data are not approved for publication

Pojistny trh v letech 2003 az 2007

Rok/Year 2007 Meziro¢ni nardst 2006 Meziroéni nardst 2005 Meziro¢ni nardst 2004 Meziroéni nardst 2003
2007/2006 (%) 2006/2005 (%) 2005/2004 (%) 2004/2003 (%)
Year-on-year Year-on-year Year-on-year Year-on-year
growth 2007/2006 (%) growth 2006/2005 (%) growth 2005/2004 (%) growth 2004/2003 (%)
Predepsané pojistné celkem (tis. K¢)/
Premium written in total (CZK '000) 130 269 221 +8,7 119857 434 +3,5 115 755 845 +3,7 111 538 552 +6,6 104 635 906
Zivotni pojistént celkem (tis. K¢)/
Life insurance in total (CZK '000) 53 864 736 +14,4 47072 201 +4,9 44 886 364 +1,6 44203 320 +15 41123 386
Nezivotni pojisténi celkem (tis. K¢)/
Non-life insurance in total (CZK '000) 76 404 485 +5,0 72785233 +2,7 70 869 481 +52 67335232 +6,0 63512 520
Dalsi ukazatele/More indicators
Naklady na pojistna plnéni celkem (tis. K&)/
Insurance benefit costs in total (CZK 000) 61911991 +8.2 57222 450 46,6 53 654 751 -83 58 150 011 -2,5 59 653 009
2 tohofincl.: Zivotni Pojiéténi (tis. K¢)/
life insurance (CZK ‘000) 25 195 987 +338 18 836 987 -45 19729 876 -15,8 23354 812 +52,2 15 342 505
nezivotni pojisténi (is. K¢)/
non-life insurance (CZK '000) 36 716 004 -43 38385 463 +13,1 33924 875 =32 34795199 =215 44310 504
Podil na celkovém predepsaném
pojistném/Share in total
premium written
Zivotni pojisténi (%)/Life insurance (%) 41,35 - 393 - 388 - 39,6 - 393
NeZivotni pojisténi (%)/Non-life insurance (%) 58,65 - 60,7 - 612 - 60,4 - 60,7

ZDROJ: CAP, ARCHIV BANKOVNICTVI/SOURCE: CAP, ARCHIVE OF BANKOVNICTVI MONTHLY
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Priimérny evidencni pocet zaméstnanci pojistoven

The average registered number of insurance companies’ employees
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Naklady na pojistna plnéni z Zivotnich pojisténi (v mil. K¢)

Life insurance benefit costs (in CZK m)
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Podil Zivotniho pojisténi na celkovém predepsaném pojistném
Share of Life Insurance on Total Premium Written

Vyvoj piedepsaného pojistného 2000-2007 (v mld. K¢, zaokrouhleno)
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Pojistovny pusobici v Ceské republice/Insurance Companies Operating in the Czech Republic

AEGON Pojistovna, a. s.//Z, CAP

Predseda predstavenstva: Ing. Vladimir Bezdék, MA
Na Pankréci 26, 140 00 Praha 4

Tel.: 244 090 405, fax: 244 090 390

E-mail: vasedotazy@aegon.cz, www.aegon.cz

AIG CZECH REPUBLIC pojistovna, a. s./N

Predseda predstavenstva a generalni feditel: Ing. Ludék Mencik

V Celnici 1031/4, 110 00 Praha 1
Tel: 234108 311, fax: 234108 384
E-mail: informace@aig.com, www.aig.cz

Allianz pojistovna, a. s./U, CAP

Predseda predstavenstva: Ing. Miroslav Tacl
Ke Stvanici 656/3, 186 00 Praha 8

Tel.: 224 405 111, fax: 242 455 555

E-mail: Klient@allianz.cz, wwwiallianz.cz

Aviva Zivotni pojistovna, a. s.7, CAP

Pedseda predstavenstva a generalni feditel: Pavel Matousek

Aviva House, Londjnska 41, 120 21 Praha 2
Tel.: 221 416 111, fax: 221 416 101
E-mail: info@avivazp.cz, www.aviva-paji a

AXA pojistovna a. s./U, CAP

Chief Executive Officer: Dusan Doliak
Lazarska 13/8, 120 00 Praha 2

Tel.: 225 021 111, fax: 225 021 200

E-mail: info@axa.cz, www.axa.cz

Cestovni pojistovna ADRIA Way druzstvo/N
Predseda druzstva: Ing. Zdenék Honek
Mirové nameésti 3d/519, 703 00 Ostrava

Tel.: 596 664 034, fax: 596 664 034

E-mail: adriaway@adriaway.cz, www.adriaway.cz

Ceska podnikatelska pojisfovna, a.s.,
Vienna Insurance Group/U, CAP

Predseda predstavenstva a generélni feditel:
RNDr. Jakub Strnad, Ph.D.

Budéjovicka 5/64, 140 00 Praha 4

Tel.: 261126 116, fax: 261 122 163

E-mail: pojistovna@cpp.cz, www.cpp.cz

Ceska pojistovna a. s./U, CAP

Predseda predstavenstva: Ing. Ladislav Bartonicek, M.B.A.
Generalni feditel: Lard Friese

Na Pankrdci 121, 140 21 Praha 4

Tel.: 224 553 816, fax: 224 052 200

E-mail: klient@cpoj.cz, cz, www.cpoj.cz

Ceska popstovna ZDRAVI a. s./N, CAP
a generalni feditelka:

Mgr Ivana Ma|erechova

Litevskd 1174/8, 100 00 Praha 10

Tel.: 267 222 515, fax: 267 222 936

E-mail: pojistovna@zdravi.cz, www.zdravi.cz

CSOB Pojistovna, . s., ¢len holdingu CSOB/U, CAP
Predseda predstavenstva a generalni feditel:

Ing. Jeroen K. van Leeuwen

Zelené piedmésti, Masarykovo nam. 1458, 532 18 Pardubice
Tel.: 467 007 111, fax: 467 007 444

E-mail: info@csobpoj.cz, www.csobpoj.cz

D.AS. pojistovna pravni ochrany, a. s.N, CAP
Clenka predstavenstva a feditelka: Jitka Chizzola
Beneovska 40, 101 00 Praha 10

Tel.: 267 990 711, fax: 267 990 722

E-mail: das@das.cz, www.das.cz

DIRECT Pojistovna, a. s./N

Generalni reditelka: Zdenka Pelikanova
Jankovcova 1566/2b, 170 00 Praha 7

Tel.: 225290 111, fax: 225290411

E-mail: info@direct.cz, www.direct.cz

Euler Hermes Cescob, iivérova pojistovna, a. s.N

Predseda predstavenstva a generalni feditel: Ing. Julius Kudla
Molakova 576/11,186 00 Praha 8

Tel.: 266 109 511, fax: 266 109 510

E-mail: info.cz@eulerhermes.com, www.eulerhermes.com/cz

Evropska Cestovni Pojistovna, a. s.N, CAP

Predseda predstavenstva a generalni feditel: JUDr. Viadimir Krajicek
Krizikova 36a, 186 00 Praha 8

Tel.: 221 860 860, fax: 221 860 800

E-mail: ecp@evropska.cz, www.evropska.cz

Exportm garancnl a pollstovacl spolecnost a.s.N, CAP
alni feditel: Ing. Pavol Parizek

Vod|ckova 341701, PO BOX6, 11121 Praha1
Tel.: 222 841 111, fax: 222 844.001
E-mail: egap@egap.cz, www.egap.cz

Generali Pojistovna a. s./U, CAP

Predseda predstavenstva a generalni feditel: Ing. Stefan Tillinger
Bélehradska 132, , PO.BOX 24, 120 84 Praha 2

Tl 221 091 000, ax: 221 091 300

E-mail: servis@generali.cz, www.generali.cz

HALALI, vSeobecna pojistovna, a. s./N

Predseda predstavenstva a feditel: Ing. Antonin Stibirek
Jungmannova 32/25, 117 18 Praha 1

Tel.-224 948 473, fax: 224 948 475

E-mail: infi a, www.halali-poj .z

POJ

Hasicska vzajemna pojistovna, a. s.U, CAP
Predseda piedstavenstva: Ing. Josef Kubes
Rimska 45, 120 00 Praha 2

Tel.: 222 219 111, fax: 222 514 412

E-mail: info@hvp.cz, www.hvp.cz

ING pojistovna, a. s./N

Predseda vykonné rady a generalni Feditel ING pro CR a SR: Alexis Ann George
Nadrazni 344/25, 150 00 Praha 5

Tel.: 257 473 111, fax: 257 473 555

E-mail: klient@ing.cz, www.ing.cz

Komeréni pojistovna, a. s./U, CAP

Predseda predstavenstva a feditel spolecnosti: Arnaud de la Hosseraye
Karolinské 1/650, 186 00 Praha 8

Tel.: 222 095 999, fax: 222 095 155

E-mail: servis@komercpoj.cz, www.komercpoj.cz

Komer¢ni livérova pojistovna EGAP, a. s./N
Generalni feditel: Ing. Martin Rizicka
Vodickova 34/701, 111 21 Praha 1

Tel.: 222 841 111, fax: 222 844120

E-mail: info@kupeg.cz, www.kupeg.cz

Kooperativa, pojistovna, a. s.,

Vienna Insurance Group/U, CAP

Predseda predstavenstva: Ing. Vladimir Mraz
Generalni feditel: Ing. Martin Divis, MBA
Templova 747,110 01 Praha 1

Tel.: 221000 111, fax: 221 000 410

E-mail: info@koop.cz, www.koop.cz

MAXIMA pojistovna, a. s./U

Generalni feditel: Ing. Vladimir Pulchart, MBA
Na dlouhém lanu 508/41, 160 00 Praha 6

Tel.: 224 305 403, fax: 224 305 412

E-mail: inft ima-as.cz, Www.maximapoji G

PO)

POJISTOVNA CARDIF PRO VITA, a. s./U, CAP
Generalni feditel: Ing. Zdenék Jaro$

Na Rybnicku 5/1329, 120 00 Praha 2-Nové Mésto
Tel.: 296 368 888, fax: 296 368 830

E-mail: czinfo@cardif.com, www.cardif.cz

Pojistovna Ceskeé spofitelny, a. s./U, CAP

Predseda predstavenstva a generalni feditel: RNDr. Petr Zapletal
Namésti Republiky 115, 530 02 Pardubice

Tel.: 466 051 110, fax: 466 051 380

E-mail: poji @pojistovnacs.cz, Www.poj C

Pojistovna VZP, a. s./N, CAP

Generalni feditel: RNDr. Ales Svarovsky
Jankovcova 1566/2b, 170 04 Praha 7-HoleSovice
Tel.: 233006 201, fax: 233 006 300

E-mail: info@pvzp.cz, www.pvzp.cz

PRVNi AMERICKO-CESKA POJISTOVNA, a. s.
(AMCICO AIG Life)/U, CAP

Predseda predstavenstva: Christos Mistillioglou
Generalni feditel: Daniel Martinek

V Celnici 1028/10, 117 21 Praha 1

Tel: 227 111111, fax: 227 111 777

E-mail: amcico@amcico.cz, www.amcico.z

Servisni pojistovna a. s./\
Vykonny Feditel: Viclav Sebesta
T T. Bati 627, 763 02 Zlin

Tel.: 577 211000, , fax: 577 217 889
E-mail: info@pcsp.cz, www.pcsp.cz

Slavia pojistovna a. s./N, CAP

Predseda predstavenstva a generalni feditel:
Ing. Radek Zdzrecky, MBA

Revolucni 1/655, 110 00 Praha 1

Tel.: 221 803 444, fax: 221 803 499

E-mail: lavia.cz, www. poji lavia.cz

POJ )

Triglav pojistovna, a. s./N, CAP

Predseda predstavenstva a generalni feditel: Ing. Petr Bany
Novobranskd 1, 602 00 Brmo

Tel.: 542 423 721, fax: 542 217 910

E-mail: triglav@triglav.cz, www.riglav.cz

UNIQA pojistovna, a. s./U, CAP

Predseda predstavenstva a generalni feditel: Ing. Marek Venuta
Evropska 136/810, 160 12 Praha 6

Tel.: 225293 111, fax: 225293 777

E-mail: uniga@uniga.cz, www.uniga.cz

VICTORIA VOLKSBANKEN pojistovna, a. s./U, CAP
Predseda predstavenstva: Mgr. Karl Vosatka
Francouzska 28, 120 00 Praha 2

Tel.: 221 585 111, fax: 221585 555

E-mail: victoria@victoria.cz, www.ictoria.cz

Vitalitas pojistovna, a. s.N

Generalni feditel: Ing. Jifi Vitacek, CSc.
Roskotova 1225/1, 140 00 Praha 4

Tel.: 261 105 206, fax: 261 105 211

E-mail: infocesty@vitalitas.cz, wwwuvitalitas.cz

Wiistenrot, Zivotni pojistovna, a. s./Z, CAP

Predseda predstavenstva: Dr. Hans Jiirgen Wohlrabe
Nam. Kinskych 602/2, 150 00 Praha 5

Tel.: 257 092 549, fax: 257 092 5%

E-mail: p 2, WWW, a

POBOCKY ZAHRANICNICH POJISTOVEN V CR
SUBSIDIARIES OF FOREIGN INSURANCE COMPANIES

ACE European Group Ltd, organizacni slozka/N

Zfizovatel a plvod zfizovatele: ACE European Group Limited,
Spojené kralovstvi Velké Britanie a Severniho Irska

Pobfezni 6203, 186 00 Praha 8

Tel.: 222 351 251, fax: 222 351 291, E-mail: infocz@ace-ina.com

AIG EUROPE, S. A, pobocka pro CRIN

Ziizovatel a piivod zfizovatele: AIG EUROPE S. A,, Francie
V Celnici 1031/4, 110 00 Praha 1

Tel.: 234108 311, fax: 234 108 384

E-mail: informace@aig.com, www.aig.cz

Atradius Credit Insurace N. V., organizacni slozka/N
Ziiizovatel a pivod zfizovatele: Atradius Credit
Insurance N. V., Nizozemské kralovstvi

Sokolovskd 100/94, 186 00 Praha 8

Tel.: 236 080 288, fax: 236 080 269

E-mail: info.cz@atradius.com, www.atradius.cz
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(G Car-Garantie Versicherungs-Aktiengesellschaft DALSI SUBJEKTY POJISTNEHO TRHU Ceska kancelaf pojistiteld/CAP
organlzacnl slozka pro CRIN FURTHER SUBJECTS OF THE INSURANCE MARKET Vykonny feditel: JUDr. Ing. Jakub Hradec
la puvod fi le: CG Car i Stefanikova 32, 150 00 Praha 5

v;l. ich A g h haft, Spolkova republika Némecko AIDA, Ceska sekce Mezinarodniho sdruzeni Tel. 2|21 1213@1 Q 1, fax: 257 3kZZ 370
Zeleny pru 95/97, 140 00 Praha 4 iistné pravo/CAP E-mail: info@ckp.cz, www.ckp.cz
Tl 23 00961 o 33 8 20 el 1D Kfina Kt
E-mail: info@cargarantie.cz, www. cargarantie.cz Aoz 1T '

Spallena 16/75,113 04 Praha 1 Vysuétlivky/Explanatory Notes:
Coface Austria Kreditversicherung AG, Tel 24946331 U - pojistovna poskytuje Zivotni i neZivotni pojisténi/
organizaéni slozka CRIN E-mail jkotrbata@cpoj.cz _ theinsurance company offers both life and non-life insurance
Ziizovatel a piivod zfizovatele: Coface Austria o " 1 - pojistovna poskytuje pouze zivotni pojisténi/
Kreditversicherung AG, Rakouska republika Ceska asociace pojistoven the insurance company offers only life insurance
1. P. Pavlova 1789/5, 120 00 Praha 2 Prezident: Ing. Ladislav Bartoni¢ek, M.B.A. N - pojistovna poskytuje pouze neivotni pojisténi/
Tel.: 246 085 411, fax: 222 540 446 Vykonny Feditel: Ing. Tomas Sikora _ the insurance company offers only non-life insurance
E-mail: info@coface.cz, office@coface.cz, www. coface.cz Na Stréi 1702/65, 140 00 Praha 4 CAP- p;]i§fovna je Clenem Ceské asogiace pojistoven/

. . the insurance company is member

Deutscher Ring Lebensversicherungs-AG, ;El" 222 350150, fax. 261 142409 of the Czech Association of Insurance Companies
pobocka pro CRIZ -mail: sekretariat@cap.cz,
Zrlzovate a pivod zfizovatele: Deutscher Ring Www.cap.cz

ungs-AG, Sp a republika Némecko
Rumunska 18/22, 120 00 Praha 2
Tel.: 221 594 420, fax: 221 594 429
E-mail: service@deutscherring.cz, www.deutscherring.cz

Elvia Relseversuherungs Gesellschaﬂ AG- organlzacm slozka/N INZERCE - BA-000651
| a piivod zif Elvia herungs -

Gesellschaft AG, Svyjcarsko

Na Maninéch 7, 170 00 Praha 7

Tel.: 283 002 111, fax: 283 002 701

E-mail: info@mondial-assistance.cz

HDI Hannover Versicherung AG, v y 4
organizacni slozka/N, CAP

Zfizovatel a piivod zfizovatele: HDI Hannover

Versicherung AG, Rakouska republika

Jugoslavska 620129, 120 00 Praha 2

Tel.: 220 190 210, fax: 220 190 298

E-mail: info@hdiczech.cz

HDI-Gerling Industrie Versicherung AG,
organizacni slozka/N

Zizovatel a piivod zfizovatele: HDI Industrie
Versicherung AG, Spolkova republika Némecko

Jugoslavska 620129, 120 00 Praha 2
Tel.: 220 190 203, 220 190 298
E-mail: info@hdiczech.cz

www.unicorn.eu

ING Zivotna poistoviia, a. s., pobotka pro CRiZ
Zfizovatel a pivod zfizovatele: ING Zivotna
poistoviia, . s., Slovenska republika

Nadrazni 344/25, 150 00 Praha 5

Tel.: 257 471 111, fax: 257 471 555

E-mail: Klient@ing.cz, www.ing.cz

ING Zivotni pojistovna N. V., pobocka pro CR/Z, CAP
Ziizovatel a puivod zfizovatele: Nationale-Nederlanden
Levensverzekering Maatschappij N.V.,

Nizozemské kralovstvi

Nadrazni 344/25 150 00 Praha 5

Tel.: 257 473 111, fax: 257 473 555

E-mail: Klient@ing.cz, recepce-ZA@ing.cz, www.ing.cz

INTER PARTNER ASSISTANCE, organizacni slozka/N

Ziizovatel a piivod zfizovatele: Inter Partner Assistance S.A., Belgie
Kodariska 558/25, 101 00 Praha 10

Tel.: 272101 099, fax: 272 101 009

E-mail: office@axa-assistance.cz

Niederdsterreichische Versicherung AG,
organizacni slozka/l

Ziizovatel a ptivod zff le: Niedero ichische i
Versicherung AG, Rakouska republika X
Hybesova 42, 602 00 Brmo

Tel.: 543128 411, fax: 543 128 412
E-mail: info@drpoj.cz

Osterreichische Hagelversicherung - Versicherungsverein auf
Gegenseitigkeit, organizacni slozka/N

Zfizovatel a pivod zfizovatele: Osterreichische Hagelversicherung
Versicheringsverein auf Gegenseitigkeit, Rakouska republika
StieSovickd 48, 162 00 Praha 6

Tel:1 233 312 836, fax: 233 312 839

E-mail: CZ, WWW, i C

t PO

QBE Insurance (Europe) Limited,

organizacni slozka/N

Ziizovatel a piivod zfizovatele: QBE Insurance (Europe) Limited,
Spojené kralovstvi Velké Britanie a Severniho Irska

Celetnd 38, 110 00 Praha 1

Tel.: 225341199, fax: 225 341 195

UNICORN je nejvétsi ceska softwarova spolecnost, ktera vyviji

Spickové informacéni systémy. NasSi specialisté pracuji na originalnich

E-mail: batovsky@qbe-slovakia.sk technologickych Fesenich vhodnych pro budoucnost.
QBE poistoviia, a. ., PObOCka/N . . . . - Kazda spolecénost roste s pozadavky a naroky svych klient.
Ziizovatel a piivod z QBE p a.s, republika £ o
Celetna 38,110 00 Praha 1 A I y Stejné tak se zvétSuje i UNICORN. Kromé softwaru proto vytvaiime
Tel.: 225 341199, fax: 225 341195
E-mail: marketa.liskova@cz.gbe.com, www.gbe.cz VP\ th také nové softwarové odborniky.
o 4
Wustenrotpoustovna,pobockaproCR/N CAP 1"4‘-‘ UNICORN - software délame s laskou.
Ziizovatel a puvod zf Wiistenrot p ha, a.s.,
Slovenska republika

Nam. Kinskych 602/2, 150 00 Praha 5
Tel.: 257 092 571, fax 257 092580
E-mail: inf 2, WWW, @

PO)

e
XL INSURANCE COMPANY LIMITED, UN" ORN
organizacni slozka/N

Zfizovatel a piivod zfizovatele: XL INSURANCE COMPANY
LIMITED, Spojené kréalovstvi Velkeé Britanie a Severniho Irska
Karlovo ndmesti 10, 120 00 Praha 2

Tel.: 225 952 593, 225 952 590, fax 225952 994

E-mail: linda kavanova@xlgroup.com, www.xlgroup.com
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JIRI RUSNOK, PREDSEDA PREDSTAVENSTVA ING PENZIJNI FOND
A PREZIDENT ASOCIACE PENZIJNICH FONDU CR/

CHAIRMAN OF THE BOARD OF ING PENZIJNI FOND

AND PRESIDENT OF THE CZECH PENSION FUND ASSOCIATION

Dalsi riist i pres horsi situaci na kapitalovém trhu

Rok 2007 byl pro sektor penzijniho pripojisténi

vEgwvEvs

Penzijni pFipojiSténi na jedné strané zaznamenalo
dalsi rok s velmi dynamickym ristem. Nicméné
pocatek zhorsuijici se situace na kapitalovém trhu
zanechal své stopy i na vyvoji tohoto odvétvi.

K 31. prosinci 2007 bylo penzijné pripojisténo 3 962 098 obcand. Je to
0 351 178 (9,7 %) vice neZ k 31. prosinci 2006. Lotisky rok zaznamenal
¢tvrty nejvyssi meziro¢ni narust v poc¢tu tcastnikii od pocatku fungovani
penzijniho pripojisténi.

PREKONANI PUVODNICH PREDPOKLADU

Nejvyssi zvySeni poctu tcastnikli bylo zaznamendno v prvnich dvou le-
tech fungovéni odvétvi. Druhého nejvyssi nartstu bylo dosazeno v roce 2005
(11,3 %) a téetiho v roce 2006. Mira zapojeni obyvatelstva v penzijnim pripo-
jisténi prevySuje 60 % osob v produktivnim véku, bez zapoc¢tu penzijné pii-
pojisténych nad 60 let, kteri tvori asi 20 % z celkového poctu ucastniki. Vyso-
ce tak byly prekondny vSechny ptivodni predpoklady.

RovnéZ pocet ucastniki, kterym prispiva na penzijni pripojisténi za-
meéstnavatel, loni vzrostl - o 64 528. Podle Seti‘eni Asociace penzijnich fon-
du ziskalo k 31. prosinci 2006 prispévek zaméstnavatele 842 075 pripojiste-
nych, zatimco k 31. prosinci 2007 to bylo jiz 906 603 pripojisténych.
Pramérna vyse piispévku zaméstnavatele loni ¢inila byla 538 K¢ oproti 497
K¢ v roce 2006. Priimérnd vySe mési¢niho tcastnického prispévku (bez
statniho prispévku a prispévku zaméstnavatele) loni stoupla o 4,4 % a ¢ini-
la 496 K¢, primeérny statni piispévek pak dosahl 104 K¢.

Nadale sice pievlada vékova kategorie v rozmezi 50 az 59 let, ktera se
na celkovém poctu ucastnikii podili 25,3 %. Jeji podil ale klesd; v roce 2005
¢inil 28,8 % a v roce 2006 jiz 26,9 %.

Vys8i vékovou strukturu dcastniki a zejména nizky prameérny piispé-
vek vykazuje systém od samého poc¢atku svého fungovani a ztistava to do
budoucna jeho nejvétsi vyzvou. Tento stav je rovnéz odrazem skutecnosti,
Ze dosud nebylo staitem jasné deklarovéano, jaky podil by soukromé tspory
mély zaujimat v prijmech seniorti v néasledujicich desetiletich.

VYBRANE EKONOMICKE UKAZATELE

Penzijni fondy vykézaly ke konci roku 2007 objem prostredku evido-
vanych ve prospéch ucastnikii penzijniho ptipojisténi v celkové castce
162,1 mld. K¢, to znamend meziro¢né o 26 mld. K¢ vice (+19,1 %). V pri-
meéru se za kazdy mésic loniského roku zvysil objem prostiredki ucastni-
kti 0 2,16 mld. K¢. Stejné jako ostatni finan¢ni instituce, také penzijni fon-
dy se potykaly v lotiském roce s neptiznivym vyvojem kapitalového trhu.
Piesto se jim podatilo vytvorit zisk ve vysi 4,39 mld. K¢ a prekrodit zisk
dosazeny v predchozim roce (4,14 mld. K¢).

Na konzervativni investi¢ni politice penzijnich fonda se loni nic ne-
zmeénilo. Ke konci roku 2007 bylo nejvice prostredk ucastniki umisténo
v dluhopisech (73,7 %); na terminovanych vkladech bylo 9,9 % a podil ak-
cif ¢inil 6,1 %. Provozni naklady v poméru k celkovym aktiviim ¢inily
1,39 %. Tento stav zcela obstoji v mezindrodnim srovnani.

Za rok 2007 se oc¢ekava primérné zhodnoceni prostiredki ticastniki
piiblizné v rozmezi 2 % az 3,5 %.

The supplementary pension insurance sector
experienced more complications in 2007 than in
2006. Supplementary pension insurance registe-
red another year of very dynamic growth. Howe-
ver, the onset of the worsening situation on the
capital market left its mark on this sector as well.

As at 31 December 2007, there were 3,962,098 persons participating in supp-
lementary pension insurance. This is 351,178 (9.7%) more than a year earlier. The
fourth highest year-on-year increase in the number of participants in the history of
supplementary pension insurance was registered last year.

EXCEEDING ORIGINAL ASSUMPTIONS

The highest increase in the number of participants was recorded for the first two
years of the branch'’s existence. The second highest increase was for 2005, with a ri-
se of 11.3% and the third highest in 2006. The participation rate for supplementa-
ry pension insurance is now over 60% of the workforce, excluding those over
60 years old insured by supplementary pension plans, which makes up about 20%
of the total number of participants. All of the original assumptions had been exce-
eded considerably.

In addition, the number of participants receiving supplementary pension insu-
rance contributions from their employers increased last year by 64,528. According
to research carried out by the Czech Pension Fund Association, 842,075 supple-
mentary pension participants received contributions from their employers as at
31 December 2006, and this figure increased to 906,603 at year-end 2007. The ave-
rage employer contribution last year was CZK 538 against CZK 497 in 2006. The
average monthly participant contribution (excluding government and employer con-
tributions) increased by 4.4% last year to CZK 496. The average government con-
tribution was CZK 104.

The most common age bracket continued to be 50 to 59 years old, making up
25.3% of the total number of participants. Their share, however, has declined; this
figure was 28.8% in 2005 and 26.9% in 2006.

From the very beginning, the system has been characterised by a higher age
structure and, in particular, a low average contribution, and this remains the most
significant challenge for the system in the future. This state also reflects the fact
that the government has not yet determined the scope of private savings in the in-
comes of senior citizens over the next decades.

SELECTED ECONOMIC INDICATORS

At year-end 2007, pension funds recorded a total of CZK 162.1 billion credited
to supplementary pension insurance participants. This is CZK 26 billion more
(+19.1%) than at the end of 2006. On average, the volume of participants’ funds
had increased each month last year by CZK 2.16 billion.

As with other financial institutions, pension funds were also affected by unfa-
vourable development on the capital market last year. Despite this development,
a profit of CZK 4.39 billion was generated, exceeding the profit of the previous ye-
ar (CZK 4.14 billion). Pension funds last year maintained their conservative invest-
ment strategy. At year-end 2007, most of the participants’ funds were invested in
bonds (73.7%). Investment in time deposits was 9.9% and shares 6.1%.

The ratio of operational costs to total assets was 1.4%. This figure compares
well with the situation in other countries. The average appreciation of participants’
funds (profit-sharing rate) for 2007 is expected to be in a range of 2% to 3.5%.
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Vyvoj bilancni sumy penzijnich fondti v letech 2003-2007
Development of Balance Sheet Total of Pension Funds in the Years 2003-2007

Penzijni fond

Pension fund

PF Ceské pojistovny
AXA PF

PF Ceske spoitelny
PF Komercni banky
ING PF

€S0B PF Stabilita
Allianz PF

CSOB PF Progres*
Hornicky PF Ostrava*
Generali PF

Zemsky PF*

AEGON PF
CELKEM/TOGETHER

Poznamky/Notes:

Bilancni suma
2007 (mld. K¢)

Balance sheet

total 2007

(CZK bn)
38,291
33,076
25,234
23,083
19,309
14,570
6,364
5,705

1,442

0,121
167,197

BS - bilan¢ni suma/BST - balance sheet total
* Homnicky PF a Zemsky PF slouceny s CSOB PF Progres/ Hornicky PF a Zemsky PF merged with CSOB PF Progres

Mezirocni rist BS
2007/2006 (%)

Year-on-year
growth of BST
2007/2006 (%)
+17.92

+6,54

+24,31

+15,95

+9,70
+11,38

+7,48
+56,09

+12,13

+14,56

Bilancni suma
2006 (mld. K¢)

Balance sheet

total 2006

(CZK bn)
32,472
31,046
20,299
19,908
17,602
13,081
5921
3,655

1,286
0,678

145,948

Vyvoj cistého zisku penzijnich fondii v letech 2003-2007

Penzijni fond

Pension fund

PF Ceské pojistovny
AXA PF

PF Ceské spofitelny
PF Komercni banky
ING PF

CSOB PF Stabilita
Allianz PF

Hornicky PF Ostrava*
CSOB PF Progres*
Generali PF

Zemsky PF*

AEGON PF
CELKEM/TOGETHER

Poznamky/Notes:

Cisty zisk 2007 Meziroéni rist
(mld. K¢) Cistého zisku
2007/2006 (%)
Net profit 2007 Year-on-year
(CZK bn)  growth of net profit
2007/2006 (%)

0,939 =910

0,790 +4,22

0,776 +46,14

0,562 +6,24

0,510 -17,61

0,339 +0,00

0,201 +11,05

0,121 +89,06

0,052 +20,93

-0,018 -

421 +3,54

BS - hilan¢ni suma/BST - balance sheet total
* Homnicky PF a Zemsky PF slouceny s CSOB PF Progres/ Hornicky PF a Zemsky PF merged with CSOB PF Progres

Cisty zisk 2006
(mld. K¢)

Net profit 2006
(CZK bn)

1,033
0,758
0,531
0,529
0,619
0339
0,181
0,064
0,043
0,028

4125

Mezirocni rist BS
2006/2005 (%)

Year-on-year

growth of BST

2006/2005 (%)
+22,69
+10,53
+234
+19,99
+15,62
+16,69
+11,76
+203,82
+14,51
+11,51

+18,26

penzijni fondy/pension funds

Bilancni suma
2005 (mld. K¢)

Balance sheet

total 2005

(CZK bn)
26,466
28,089
16,448
16,591
15,224
11,210
5298
1,203
1,158
1123
0,608

123,417

Mezirocni rist BS
2005/2004 (%)

Year-on-year

growth of BST

2005/2004 (%)
+21,72
+20,15
+21,16
+2372
+21,73
+17.30
+13,40
+108,85
+11,35
+28,78
+17,83

422,66

Bilancni suma
2004 (mld. K¢)

Balance sheet

total 2004

(CZK bn)
21,743
23,379
12,935
13,410
11,919
9,557
4,672
0,576
1,040
0,872
0,516

100,619

Mezirocni rist BS
2004/2003 (%)

Year-on-year

growth of BST

2004/2003 (%)
+95,99
+9,59
+33,86
+2117
+3437
+20,30
+21,29
+44,72
+16,99
+18,96
+15,96

+9,29
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Bilancni suma
2003 (mld. K¢)

Balance sheet

total 2003

(CZK bn)
11,094
21,334
9,663
11,067
8387
7,944
3,852
0,398
0,889
0,733
0,445

92,066

ZDROJ: VYROCNI ZPRAVY, APF CR ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, APF CR, ARCHIVE OF BANKOVNICTVI MONTHLY

Mezirocni riist
2006/2005 (%)
Cistého zisku
Year-on-year
growth of net profit
2006/2005 (%)
+7,49
-28,56
-1571
-14,81
47,09
-16,30
+9,04
+60,00
+16,22
+12,00

-9,86

Cisty zisk 2005
(mld. K¢)

Net profit 2005
(CZK bn)

0,961
1,061
0,630
0,621
0578
0,405
0,166
0,053
0,040
0,037
0,025

4,576

Mezirocni riist
Cistého zisku
2005/2004 (%)
Year-on-year
growth of net profit
2005/2004 (%)
+35,93
+39,24
+54,41
+41,14
+114,07
+0,50
+36,07
+130,43
+66,67
+54,17
+47,06

+43,00

Cisty zisk
2004 (mld. K¢)

Net profit 2004
(CzK bn)

0,707
0,762
0,408
0,440
0270
0,403
0,122
0,023
0,024
0,024
0,017

3,200

Mezirocni riist
Cistého zisku
2004/2003 (%)
Year-on-year
growth of net profit
2004/2003 (%)
+139,66
+24,10
+67,90
420,55
-16,15
+135,67
42,52
49,52
+100,00
+20,00
+70,00

+34,62

Cisty zisk 2003
(mld. K¢)

Net profit 2003
(CZK bn)

0,295
0,614
0,243
0,365
0322
0,17
0,119
0,021
0,012

0,02
0,010

2371

ZDROJ: VYROCNI ZPRAVY, APF CR, ARCHIV BANKOVNICTVI/SOURCE: ANNUAL REPORTS, APF CR, ARCHIVE OF BANKOVNICTVI MONTHLY

Vybrané ekonomické ukazatele APF CR: aktiva penzijnich fondii k 31. 12. 2007 (v tis. K¢)

Selected Economic Indicators APF CR: Assets of Pension Funds as of 31 December 2007 (in CZK 000's)

Nazev
penzijniho fondu

Pension fund

PF Ceskeé pojistovny
AXA PF

PF Ceské spoitelny
PF Komercni banky
ING Penzijni fond
CSOB PF Stabilita
Allianz PF

CSOB PF Progres+Zemsky PF
Generali PF

AEGON PF
CELKEM/TOGETHER

Aktiva celkem

Assets in total

38291304
33076 450
25 234 305
23 083 497
19 309 832
14569 528
6364 413
5704630
1441733
121 2%
167 196 988

Financni majetek

(penize,
bankovni ucty)

Financial assets

(money, bank

accounts)
5371779
4052 889
4056 017
720 927
274281
835 466
148 134
425185
144 642
40 444
16 069 770

Dluhové cenné
papiry celkem

Bonds in total

26333 945
22270 453
18246 471
19527 624
16 641 69
12151293
6085759
4356 415
1142 471
30535
126 786 662

Dluhové cenné
papiry vladnich
instituci

Government
bonds

17440723
13310107
16 805 567
16349 942
14042 716
10 409 252
5727828
3784132
698 032
21479
98589 778

Akcie a podilové
listy a ostatni
podily
Stocks, mutual
funds and other
shares
5126 619
4628377
2469 176
1677 340
17457121
1035332
0
571029
122 432
7398
17383 424

Pohledavky
za nebankovnimi
subjekty

Dlouhodoby
HIM + NIM

Receivables Longterm tangible

at non-banking
institutions

0

16783

0

0

0

408

and non-tangible

asset
31657
1119417
30283
335887
53
4581
1195
9038
10431
10773
1553315

Ostatni aktiva

Other assets

457 248
247 892
338010
218123
235142
242109
62613
98515
8958
3008
1911618

Naklady

a prijmy
pristich obdobi
Next

period costs

970 056
740639
94 348
603 596
412933
300339
66712
244 448
12799
29138
3475008

ZDROJ: APF CR/SOURCE: APF CR
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Vybrané ekonomické ukazatele APF CR: pasiva penzijnich fondi k 31. 12. 2007 (v tis. K¢)

Nazev Pasiva celkem Prostedky  Rezervy Vlastni kapital
penzijniho fondu uicastniku celkem
Pension fund Liabilities in total ~ Participants’ funds  Reserves  Total capital
PF Ceské pojistovny 38291304 37182519 5982 978 537
AXA PF 33076 450 32228016 18426 722 805
PF Ceské spofitelny 25234 305 24424229 8126 702 231
PF Komercni banky 23 083 497 22667721 6317 358 380
ING Penzijni fond 19 309 832 18 857 648 16 563 351050
CSOB PF Stabilita 14 569 528 14224 41 2012 175 204
Allianz PF 6364 413 6073 898 4846 270 067
C€SOB PF Progres+Zemsky PF 5704 630 5 466 257 377 143 266
Generali PF 1441733 1275274 260 156 101
AEGON PF 121296 45057 0 57073
CELKEM/TOGETHER 167 196 988 162 445 096 62 909 39147114

Zakladni kapital

Zisk nebo ztrata  Oceiiovaci rozdily

Rezervni fondy Ostatni pasiva
ticetniho obdobi

a ostatni fondy ze zisku

Share capital Profit or loss Valuation Reserve funds Other
for the accountin differences and other liabilities
perio earnings-derived funds
213700 938 616 1020 689 250336 124 266
142 246 790 438 -744 985 387 620 107 203
100 000 775 563 -421378 223699 99719
200 000 562 256 —686 088 282212 51073
50 000 509 642 -574 092 186 308 84571
97167 338713 -496 835 236 159 167 841
60 000 201 200 -139543 57954 15 602
170325 121031 -243 404 33323 94730
50 000 52172 36653 14301 10098
50 000 -18 449 -478 26 000 19166
1133438 4271182 -4 290 839 1697912 774 269

ZDROJ: APF CR/SOURCE: APF CR

Zhodnoceni prostredki ucastnikii za dobu existence penzijniho pfipojisténi (v %)

Appreciation oif participants’ funds over time of pension funds existence (in %)

Nazev penzijniho fondu/Pension fund 2006 2005 2004 2003
Zemsky PF* 4,58 46 438 4,01
Generali PF 3,74 381 3,0 30
ING PF 3,6 42 25 40
PF Ceskeé pojistovny 33 38 35 31
Allianz PF 311 3,0 3,0 3,0
PF Ceské spoitelny 3,04 4,03 374 2,64
PF Komercni banky 30 40 35 34
CSOB PF Stabilita 2,75 4,0 43 23
AXA PF 25 37 31 3,36
CSOB PF Progres 23 50 53 43
Poznamky/Notes:

* Zemsky PF - v soucasné dob je jiz sloucen s CSOB PF Progres/ Zemskj PF merged with CSOB PF Progres by now

Penzijni fondy podle trzniho podilu (prostt. ucastnikii) v r. 2007 (v%)

Pension Funds According to Market Share (Part. funds) in 2007 (in %)

2002
41
41
40
32
3N
35
4,63

341
4,26

Generali PF (0,79 %)
¢SOB PF Progres PF Ceské pojistovny (22,89 %)
+Zemsky PF (3,36 %)
Allianz PF (3,74 %)
CSOB PF Stabilita (8,76 %)
AXA PF (19,84 %)
ING Penzijni fond (11,61 %)

PF Komeréni banky (13,95 %) PF Ceské spofitelny (15,04 %)

ZDROJ: VYROCNI ZPRAVY, APF CRISOURCE: ANNUAL REPORTS, APF CR

Vyvoj prispévku ucastniki penz. pripojisténi a st. prispévkia (v mil. Kc)
Development of Participants’ Contributions of the Additional

Pension Insurance Scheme and State Subsidies (in CZK m)

200

150

100

50

04

2005
ZDROJ: APF CR/SOURCE: APF CR

2006 2007

2001 2000 1999 1998 1997 1996 1995
46 501 7.0 70 70 70 1.8
46 36 53 114 146 10,61 103
48 44 6,0 934 " 121 12,8
38 45 6,6 972 96 9.2 103

4,36 38 6,0 91 89 = =
38 42 44 833 9,05 8,1 4
44 4,89 12 95 91 836 9,44
32 42 6,1 10,02 103 10,9 10,4

4,25 41 6,5 10,1 1.2 11,45 12,8
39 562 11 10,9 8,0 16,4 0

ZDROJ: GENERALI PF/SOURCE: GENERALI PF

Penzijni fondy podle poctu aktivnich ucastnikii v roce 2007

PF Ceské pojistovny il
PF Ceské spofitelny
AXA PF_mm
PF Komer¢ni banky-mﬂﬂ
ING Penzijni fond
CSOB PF Stabilita
CSOB PF Progres+Zemsky PF |l
Allianz PF
Generali PF [ 29 16
AEGON PF011 022

400000 800000 1200 000
ZDROJ: VYROCNI ZPRAVY, APF CR/SOURCE: ANNUAL REPORTS, APF CR

Vyvoj primérného pfispévku ucastnika a statniho pispévku (v K¢)

I Pramérny piispévek ucastnika/
Average contribution of a participant

Primérny statni prispévek/
Average state subsidy

2005 © 2006 ~ 2007
ZDROJ: APF CR/SOURCE: APF CR
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Vyvoj poctu ucastnikii penzijniho pripojisténi se statnim prispévkem (v tis.)
Number of Persons Participating in the Additional Pension
Insurance Scheme with a State Contribution (in tousands)

2005 © 2006 ~ 2007
ZDROJ: APF CR/SOURCE: APF CR

Vyvoj celkovych aktiv penzijnich fondii (v mil. Kc)

Development of Total Assets of the Pension Funds (in CZK m)

200 000

150 000

100 000

50 000

0 2000 2001 2002 2003 2004 2005 2006 2007

ZDROJ: APF CR/SOURCE: APF CR

Primérna vékova struktura tcastnikii penz. pripojisténi (k 30. 6. 2007)

Average Age Structure of Participants of the Additional
Pension Insurance Scheme as of June 30, 2007

60+ let (23 %) 18-29 let (11 %)

30-39 let (20 %)

50-59 let (26 %)

40-49 let (20 %)

ZDROJ: APF CR/SOURCE: APF CR

Slozeni portfolia penzijnich fondi k 31. 12. 2007 (v %)

Portfolio Structuure of Pension Funds
Expressed as of Dec 31, 2007 (in %)

Ostatni aktiva/
Other assets (0,9 %)

Nemovitosti/Real estate (0,7 %)

Akcie/Stocks (6,1 %)

Penize na Uctech

a terminovanych vkladech/
Money on current accounts
and term deposits (9,9 %)

Podilové listy/
Unit certificates (4,7 %)

Pokladnicni roukézk i
Treasury bills (3,9 0/Z)

Dluhopisy/Bonds (73,7 %)

ZDROJ: APF CR/SOURCE: APF CR

Vyvoj hospodaiského vysledku penzijnich fondu (v tis. Kc)

5000 000

4000 000

3000 0004

1735974

2000 000

1387 806

1000 0001

0

4 575 900

3206 842

2005 © 2006 © 2007
ZDROJ: APF CR/SOURCE: APF CR

Vyvoj stavu rezervnich fondii penzijnich fondii (v tis. K¢)

2000 000
1500 000
(-]
m
1000 000 < 2
~. - <
500 000§ &

772000 © 2001 2002

2003 2004 2005 2006 2007

ZDROJ: APF CR/SOURCE: APF CR

Seznam ¢lenu Asociace penzijnich fondu CR
Members of the Association of Pension Funds of the CR

AEGON Penzijni fond, a. s.

Na Pankraci 26/322, 140 00 Praha 4
Tel.: 244 090 300, fax: 244 090 390
E-mail: vasedotazy@aegon.cz
WWw.aegon.cz

Allianz penzijni fond, a. s.

Ke Stvanici 656/3, 186 00 Praha 8
Tel.: 224 405 853, fax: 242 455 414
E-mail: penz-fond@allianz.cz
www.allianz.cz/penzijnifond

AXA penzijni fond a. s.
Starobrnénska 8, 602 00 Brno

Tel.: 531 021 111, fax: 531 021 237
E-mail: info@axa.cz

WWW.axa.cz

CSOB PF Progres, a. s., clen skupiny CSOB
Radlicka 333/150, 150 57 Praha 5

Tel.: 224 116 766, fax: 224 119 541

E-mail: csobpfprogres@csob.cz

www.csobpf.cz

(CSOB PF Stabilita, a. s., ¢len skupiny CSOB
Radlicka 333/150, 150 57 Praha 5

Tel.: 224116 767, fax: 224 119 536

E-mail: csobpfstabilita@csob.cz

www.csobpf.cz

Generali penzijni fond, a. s.
Bélehradska 132, 120 00 Praha 2
Tel.: 221 091 000, fax: 221 091 453
E-mail: penzijni.fond@generali.cz
www.generalipf.cz

ING Penzijni fond, a.s.

Nédrazni 25, 150 00 Praha 5

Tel.: 257 471 111, fax: 257 470 555
E-mail: klient@ingpf.cz

www.ing.cz

PF Ceské pojistovny, a. s.
Truhlai'ska 1106/9, 110 00 Praha 1

Tel.: 221109 111, fax: 222 314191
E-mail: pfcp@pfep.cz
www.pfep.cz

PF Ceske spoitelny, a. s.
Polackova 1976, 140 21 Praha 4
Tel.: 261 071 111, fax: 261 075 189
E-mail: pfes@pfes.cz

www.pfes.cz

PF Komercni banky, a. s.
Lucemburska 7/1170, 130 00 Praha 3
Tel.: 272 173173, fax: 272173 101
E-mail: pf-kb@pf-kh.cz

www.pfkb.cz

SEZNAM PRIDRUZENYCH CLENU APF CR
THE LIST OF THE ASSOCIATED MEMBERS
OF THE APF CR

Deloitte Advisory s. r. o.

Nile House, Karolinska 654/2, 186 00 Praha 8
Tel.: 246 042 500, fax: 246 042 555

E-mail: DeloitteCZ@deloitteCE.com
www.deloitte.cz

KPMG Ceska republika, s. r. o.
Pobrezni 648/1, 186 00 Praha 8
Tel.: 222123 111, fax: 222 123 100
E-mail: kpmg@kpmg.cz
www.kpmg.cz

DALSi SUBJEKTY TRHU
PENZUNIHO PRIPOJISTEN/
FURTHER SUBJECTS

OF THE PENSION FUNDS MARKET

Asociace penzijnich fondii CR
Rumunska 1, 120 00 Praha 2

Tel.: 224 266 561, tel /fax: 296 181 414
E-mail: apfa@apfrcz

www.apfer.cz
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ING INVESTMENT MANAGEMENT

MILOS FILIP, REDITEL DISTRIBUCE A MARKETINGU
ING INVESTMENT MANAGEMENT/
DIRECTOR OF DISTRIBUTION AND MARKETING,

Dvojnasobny rust ¢eskych akcii
pod temnou oblohou hypotecni krize

Ceské akcie, méieno indexem PX, posilily v roce
2007 nejvice mezi okolnimi stfedoevropskymi
sousedy a zvysily svoji hodnotu o 14,2 %.

To je bezmala dvojnasobek roku 2006.

Polska i madarska burza totiz po dvojcifernych
pFirtstcich v poslednich péti letech zaznamenaly
slabsi ro¢ni rust shodné do 6 %. Jen asi o puil
procenta vice se zvysil americky index

Dow Jones a evropsky DJ Eurostoxx 50.

Jednim dechem vSak je poteba dodat, Ze uplynuly rok nebyl z hle-
diska vyvoje cen akcii pro ¢eské investory v zadném piipadé prochazkou
rizovym sadem. Kolisani (volatilita) akcii na svétovych burzach vzrostlo
proti roku 2006 témér dvojndsobné. S ohledem na silné posilovani koru-
ny vicéi hlavnim méndm svédcilo ¢eskym investortim hlavné domdci pro-
stredi.

TRIKRAT NAHORU A DOLU

Index ceské burzy se tiikrat béhem roku nadychl a vysplhal na své no-
vé maximum, ze kterého nasledné prisla korekce. V ¢ervenci poprvé za-
vaznéji srazila ceny ceskych akcii otevirajici se Pandorina skiitika pro-
blémti skryvajici nesplacené hypote¢ni uvéry zabalené do odvozenych
cennych papirt ve Spojenych statech. Obchodovani na akciovych trzich
do konce roku vstiebavalo dramaticky rostouci celkové odhady naklada
svétovych bank a investorti spojenych s podadnymi hypotékami ve for-
me jednorazovych odpisti.

Cena za pozvanku na pétilety americky vecirek nizkych tirokovych sa-
zeb a nekvalitni uvéry $plhala z po¢ate¢nich 100 mld. az na 420 mld. USD
odhadovanych OECD ve druhém kvartale 2008.

Trzni kapitalizace prazské burzy se v roce 2007zvySila na 1,84 bil. K¢,
coz za deset let predstavuje excelentni, témér ¢tyimasobny rust. Prazska
burza sloucila svij hlavni a vedlejsi trh a privitala mezi tituly obchodo-
vanymi na hlavnim trhu dvé nové primarni akciové emise.

PLUS PRO AKCIE, MINUS PRO DLUHOPISY

Mezi podilovymi fondy investoti svérili nejvy3si objem svych tspor pe-
néznim, zajisténym a akciovym fondtim. Jejich aktiva vzrostla o silnych
16,2 % (+44 mld. K¢). Celkovy majetek ve spravé ceskych instituci se v lon-
ském roce zvysil o 13,6 % (+85 mld.) na 716 mld. K¢.

Rok 2007 prili§ nepotésil investory do dluhopist, kdyz index vladnich
dluhopistt GPRI za rok klesl priblizné o procento. Ceny se prizptisobova-
ly zasahtim Ceské narodni banky, kterd ve &tyfech 25bodovych krocich
s ohledem na rostouci infla¢ni tlaky cen surovin a potravin zvysila svoji
zakladni irokovou sazbu z 2,50 % az na 3,50 %. Podobné dvakrat na 4 %
zvysila svoji sazbu Evropska centrdlni banka, zatimco americky Fed piti-
stoupil k 1é¢bé ekonomiky drastickym snizenim ceny penéz z 5,25 % az
na 2,25 % v dubnu 2008.

Czech stocks, as measured by PX index, strengthe-
ned in 2007 most compared to surrounding Central
European neighbors, increasing their value by
14.2%. This is almost twofold of the year 2006. Actu-
ally, Polish and Hungarian stock markets noticed
weaker annual growth after double-digit accruals in
last five years, congruently up to 6%. The American
Dow Jones index and the European DJ Eurostoxx

50 increased by only about half a percent more.

However, it is necessary to add in the same breath that the last year was in
no case roses all the way for Czech investors in terms of development of stock
prices. Variation (volatility) of stocks on world stock exchange markets in com-
parison with 2006 almost doubled. With respect to strong appreciation of the
crown against main currencies, Czech investors thrived especially on domestic
environment.

THREE TIMES UP AND DOWN

Index of the Czech stock exchange breathed in three times during the year
and climbed up to its new maximum, from which a correction arrived later on.
In July, for the first time the opening Pandora’s box of problems, hiding non-re-
paid mortgage credits wrapped in derivative securities in the United States, mo-
re seriously cut down prices of Czech stocks. Trading on stock markets absorbed
the dramatically growing total estimate of costs of world banks and investors
connected with inferior mortgages in form of one-time depreciations until the
end of the year.

The price for an invitation to a five-year American party of low interest ra-
tes and low-quality credits climbed from the initial USD 100 bn up to 420 bn es-
timated by OECD in the second quarter of 2008.

Market capitalization of Prague stock exchange increased in 2007 to 1.84
trillion CZK, which represents excellent, almost quadruple growth in ten years.
Prague stock exchange merged its main and secondary markets and welcomed
two new primary share issues among the titles traded on the main market.

PLUS FOR STOCKS, MINUS FOR BONDS

Among shares funds, investors consigned the highest volume of their savings
to money market funds, secured and stock funds. Their assets grew by strong
16.2% (+CZK 44 bn). Total wealth managed by Czech institutions increased in
the last year by 13.6% (+CZK 85 bn) to CZK 716 bn.

The year 2007 did not please bond investors, as the GPRI index of govern-
ment bonds dropped approximately by one percent in that year. Prices were
adapted to interventions of the Czech National Bank (CNB) that increased its
base interest rate in four 25-item steps, with respect to increasing inflation pres-
sure of prices of raw materials and foods, from 2.50% up to 3.50%. Similarly,
the European Central Bank increased its rate twice to 4 %, whereas American
Fed decided to treat the economy by a drastic decrease in the price of money
from 5.25% to 2.25% in April 2008.
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JEDINA ASOCIACE PRO KAPITALOVY TRH
A NOVELY ZAKONU

V lednu 2008 ziskal ¢esky kapitalovy trh po dlouhych patnécti letech
konec¢né i formdlné potvrzenou jedinou konsolidovanou Asociaci pro ka-
pitdlovy trh (AKAT), kterd bude déle usilovat o popularizaci a transpa-
rentnost ¢eského investovani.

Regulace trhu v roce 2008 posiluje velkymi novelami zékont o pod-
nikdni na kapitdlovém trhu a o penzijnim pripojisténi. Do prvni novely
zapracovana evropska smérnice MiFID vymezuje mimo jiné standardy
investi¢niho poradenstvi. Piiprava na penzijni reformu vykrocila vpied
pripravovanym oddélenim majetku klienti od majetku penzijniho fondu.

Do roku 2008 vkrocily akciové burzy oslabenim z divodt pokracuji-
cich obav z pripadné americké recese a dopadu nakladi hypotec¢ni krize.
Na&s zakladni scénar pocitd s navratem chuti investorti na akciové inves-
tice spise ve druhé poloviné roku. V delsim obdobi ztistivame ohledné vy-
voje stredoevropskych, ale i evropskych a americkych akcii optimisty.

THE ONLY ASSOCIATION FOR CAPITAL MARKET
AND AMENDATORY ACTS

In January 2008, after long fifteen years, the Czech capital market finally obtained
also formally confirmed and the only one consolidated Association for Capital Market
(AKAT), which will further try to achieve popularization and transparency of Czech in-
vesting.

Market regulation in 2008 is being strengthened by amendatory acts regarding en-
terprise on capital market and supplementary pension insurance. The European direc-
tive MiFID incorporated into the first amendatory act specifies, among others, stan-
dards of investment counselling. Preparation for a pension reform set off by an
upcoming separation of property of clients from the property of a pension fund.

Stock exchanges entered the year 2008 weakened, because of continuing worries
about a possible American recession and an impact of costs of a mortgage crisis. Our
basic scenario counts on a return of investors’ appetite for stock investments rather in
the second half of the year. Considering a longer period, we remain optimistic regar-
ding development of Central European, but also European and American stocks.

Emise akcii a podilovych listii s nejvétsimi celkovymi objemy obchodii (Burza cennych papirti Praha)

Issues of Shares and Units with the Highest Total Trade Volume (Prague Stock Exchange)

Poradi/Rank ISIN Emitent/Issuer Objem vroce 2007  Objem vroce 2006  Objem v roce 2005  Objem v roce 2004 Objem v roce 2003

(lmil. K¢)/Volume {mil. K¢)/Volume (lmil. K¢)/Volume (mil. K¢)/Volume amil. K¢&)/Volume

in 2007 (CZK m) in 2006 (CZK m) in 2005 (CZK m) in 2004 (CZK m) in 2003 (CZK m)
1. (20005112300 CEZ 403 050,175 347 499,004 298 733,964 108 047,288 44242392
2, (20008019106 KOMERCNI BANKA 136 783,503 105 570,782 206 388,058 149 252,757 101 157,772
3. NL0000405173 ZENTIVA 111 187,794 107 218,190 100 548,776 17.023,437 -
4. AT0000652011 ERSTE BANK 103 178,499 58 092,968 47744101 31 141,868 12 969,289
5. (20009093209 TELEFONICA 02 CR. 101 757,839 98 669,904 288 306,438 121 040,157 64 924,099
6. (20009091500 UNIPETROL 45 632,522 48 461,942 51 243,640 14.064,253 8659,753
1 LU0122624777 ORCO 36 128,241 28 062,036 5697,685 - -
8. BMG200452024 CETV 31877,132 25 239,073 5945,100 = =
9. LU0259919230 ECM 17 341,692 2664,332 = = =
10. LU0275164910 PEGAS NONWOVENS 16 028,604 3353,209 - - -
1. (50008418869 PHILIP MORRIS CR 9373,158 18 449,621 35304,977 29238,120 19 186,882
12. NL0006033375 AAA Auto 647,637 - - - -
13. (20005091355 PARAMO 11,983 8,005 35,962 1,381 2,056
14. (20005092858 SPOLEK PRO CHEMICKOU A HUTNI VYROBU 9,121 11,575 32,929 0,961 0,269
15. (20005005850 JC PAPIRNY VETRNI 6,930 4,120 29,332 2,934 0,668
16. (50008424958 SPOLANA 1,488 4,491 4,491 0,718 0,541
17. BE0003878957 VGP 0,544 = = = =
18. (Z0008460052 SETUZA 0,361 0,209 0,381 0,007 0,221
19. (20005078154 PRAZSKA ENERGETIKA 0,255 0,552 0,426 0,009 0,054
20. (50008422853 LAZNE TEPLICE 0,199 0,035 0,054 0,015 0,011

ZDROJ: BCPP, ARCHIV BANKOVNICTVI/SOURCE: PSE, ARCHIVE OF BANKOVNICTVi MONTHLY

Emise dluhopist s nejvétsimi celkovymi objemy obchodii (Burza cennych papirii)

Poradi/Rank ISIN Emitent/Issuer Objem v roce 2007 Objem v roce 2006 Objem v roce 2005 Objem v roce 2004 Objem v roce 2003

amil. Ké)/Volume emil. K¢é)/Volume {mil. Ké)/Volume emil. Ké)/Volume (mil. K¢)/Volume

in 2007 (CZK m) in 2006 (CZK m) in 2005 (CZK m) in 2004 (CZK m) in 2003 (CZK m)
1. (20001001317 ST. DLUHOPIS 3,75/20 48 371,818 96 453,434 18 634,258 - -
2, 20001001754 ST. DLUHOPIS 3,25/09 43 760,687 6034,618 - - -
3. (20001001143 ST. DLUHOPIS 3,80/15 39 528,652 91 466,949 66 845,035 - -
4. (20001000822 ST. DLUHOPIS 4,60/18 37 368,674 43 659,447 63 863,043 93 306,317 46129,739
5. (20001001887 ST. DLUHOPIS 3,55/12 36 201,480 - - - -
6. (20001001903 ST. DLUHOPIS 4,00/17 34 670,326 - - - -
1 (20001001242 ST. DLUHOPIS 2,55/10 31467,324 65 328,782 19 699,653 - -
8. 20001000749 ST.DLUHOPIS 6,95/16 29 655,215 36 822,292 29213,003 47 958,489 203 123,829
9. (Z0001001945 ST: DLUHOPIS 4,70/22 25 747,894 = = = =
10. (20001000798 ST. DLUHOPIS 2,90/08 19 676,417 9263,979 20380,343 61191,508 89540,979
1. (20001000814 ST. DLUHOPIS 3,70/13 19 285,811 36 855,618 72 995,742 134 864,640 84.368,438
12. (20001001309 ST. DLUHOPIS 2,30/08 17 055,862 59 064,700 8807,320 - -
13. (20001000764 ST.DLUHOPIS 6,55/11 13 419,094 27 405,472 38 046,585 64 422,268 274 931,3%
14. (20001001796 ST. DLUHOPIS 4,20/36 12 164,821 491,919 - - -
15. (20001000855 ST. DLUHOPIS 3,80/09 10 208,552 26 908,739 54 875,242 61191,508 -
16. €Z0001000731 ST. DLUHOPIS 6,40/10 9083,575 11197917 22 084,025 20 344,90 65 202,166
17. (20002000185 HZL HVB 6,00/09 5201,349 - - = =
18. 20001000723 ST. DLUHOPIS 6,30/07 4781,943 4756,545 4393,009 16 686,240 28 993,689
19. (20002001720 HZL HB VAR/37 3047,655 = = = =
20. (20002000235 HzL €S 5,20/08 2919,538 76,066 - - -

ZDROJ: BCPP, ARCHIV BANKOVNICTVI/SOURCE: PSE, ARCHIVE OF BANKOVNICTV MONTHLY
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Vyvoj trhu akcii a podilovych listii na Burze cennych papirt Praha v letech 2000-2007
Development of Shares and Units Market at the Prague Stock Exchange in the Period 2000-2007

2007 2006 2005 2004 2003 2002 2001 2000
Pocet burzovnich dnii/Number of trading sessions 250 251 253 25 251 250 250 249
Objemy obchodii/Trade value
Celkovy objem obchodii (mld. K¢)/Total trade value (CZK bn) 1013,02 848,89 1041,173 479,662 257,442 197,398 128,799 264,145
Z toho/Of which:
hlavni trh/main market 1003,62 829,909 1004,608 440,570 231,953 174,679 109,828 213,718
vedlejsi trh/secondary market 0,00 0,513 0,915 9,762 6,161 6,602 14,225 45,846
volny trh/free market 9,40 18,474 35,650 29,329 19328 16,117 4,746 4,581
Primérny denni objem (mil. K¢)/Average daily trade value (CZK m) 4052,08 3382,054 415,308 1903,419 1025,667 789,590 515,197 1060,823
Z toho/Of which:
hlavni+vedlejsi trh/main-+secondary markets 4014,47 3308,454 3974399 1787,032 948,663 725122 496,213 1042,426
volny trh/Free market 37,61 73,600 140,909 116,386 717,004 64,468 18,984 18397
Pocet zobchodovanych akcii a PL/Trade volume
Celkem (mil. ks)/Total (mil. pieces) 983,92 1072,104 1764,878 1179,107 830,771 804,105 546,544 822,911
Z toho/Of which:
hlavni trh/main market 982,63 1070,220 1761,359 1155431 807,643 781,245 516,456 746,216
vedlejsi trh/secondary market 0,01 0,360 0,791 21,723 21,490 20,188 21,11 71,331
volny trh/free market 1,28 1,524 2,728 1,953 1,637 2,672 2317 5,364
Trini kapitalizace k 31. 12./Market capitalization at Dec. 31
Celkem (mld. K¢)/Total (CZK bn) 1841,68 1591,997 1330813 975,774 644,483 478,038 340,251 442,894
Z toho/Of which:
hlavni trh/main market 1819,44 1520217 1207,866 778,342 475,027 338,951 220433 258,041
vedlejsi trh /secondary market - 44,094 81,103 137,635 114,125 90,740 76,326 118,860
volny trh/free market 2,24 27,685 41,845 59,797 55,331 48,347 43,492 65,992
Pocty emisi k 31. 12./Number of Issues at Dec. 31
Celkem/Total 32 2 39 55 65 79 102 151
Z toho/Of which:
hlavni trh/main market 21 10 8 6 5 5 5 5
vedlejsi trh/secondary market - 1 19 29 34 4 8 60
volny trh/free market 1" 1 12 20 26 3 49 86
Indexy k 31. 12./Indices at Dec. 31
PX 1815,1 1588,9 1473,0 1032,0 659,1 460,7 394,6 4785
PX-GLOB 22684 1987,4 18113 1232,7 8169 576,8 492,9 570,6

ZDROJ: BCPP/SOURCE: PSE

Vyvoj trhu dluhopisti na Burze cennych papirti Praha v letech 2000-2007

2007 2006 2005 2004 2003 2002 2001 2000
Pocet burzovnich dndi/Number of trading sessions 250 251 253 252 251 250 250 249
Objemy obchodi/Trade value
Celkovy objem obchodii (mld. K¢)/Total trade value (CZK bn) 508,68 598,921 533,241 692,480 1110,104 1595,674 1858,380 958,688
Z toho/Of which:
hlavni trh/main market 441,22 543,804 484,198 610,591 1027,163 1453,036 1641,881 132,224
vedlejsi trh/secondary market 439 11,812 14,833 43,697 53,148 65,640 91,735 19,181
volny trh/free market 63,25 43304 34210 38,192 29,793 76,998 124,764 207,283
Pocty emisi k 31. 12./Number of Issues at Dec. 31
Celkem/Total 132 110 96 79 81 74 84 9%
Z toho/Of which:
hlavni trh/main market ] 28 21 24 21 20 28 30
vedlejsi trh/secondary market - 15 15 20 20 18 14 "
volny trh/free market 91 67 54 35 34 36 Y] 53

ZDROJ: BCPP/SOURCE: PSE

Pehled vyvoje vlastniho jméni v OPF ¢lenii AKAT CR (v mid. K¢)

Overview of Total Capital Development in Open-End Shares Funds of the Members of AKAT CR (in CZK bn)

Ke konci roku OPF akciové OPF dluhopisové OPF penézniho trhu OPF smiSené OPF fondy fondii OPF nemovitostni OPF celkem
End of period Open-end Open-end Open-end mone! Open-end Open-end Open-end real Open-end
stock funds bond funds market funds mixed funds funds of funds estate funds funds together
2007 16,54 20,74 69,82 30,29 23,88 1,20 162,45
2006 11,64 2493 70,68 26,65 13,66 - 141,56
2005 779 27,04 72,39 21,9 6,06 - 135,20
2004 4,86 21,88 60,65 21,30 0,458 - 109,16
2003 313 26,10 49,60 25,94 0393 - 105,17
2002 134 1833 49,48 30,13 0,618 - 99,90
2001 2,13 6,566 25,86 28,70 0,935 = 64,18
2000 1,61 3,34 22,39 47,55 1,219 = 76,11

ZDROJ: AFAM CR, AKAT CR/SOURCE: AFAM CR, AKAT CR



| Topfinance | 2008 | kapitalovy trh/capital market | 39 |

Rozdéleni trhu podle typi fondii a mezirocni piriistky v letech 2005-2007
Structure of the Market According to Types of Funds and Year-on-year Increments in 2005-2007

Stav Mezirocni Mezirocni Stav Mezirocni Mezirocni Stav

k 31. 12. 2007 zména v % zména k 31. 12. 2006 zména v % zména k 31. 12. 2005

v mld. K¢ v mld. K¢ v mld. K¢ v mld. K¢ v mld. K¢

State as of YoY change Year-on-year State as YoY change Year-on-year State as

Dec 31, 2007 in % change of Dec 31, 2006 in % change of Dec 31, 2005

in CZK bn in CZK bn in CZK bn in CZK bn in CZK bn
Fondy penézniho trhu/Money market funds 107,85 +2% +2,53 105,32 +3% +3,29 102,03
Fondy dluhopisové/Bond funds 36,23 -13% -5,32 41,55 5% -2.23 43,78
Fondy akciové/Stock funds 48,03 +31% +11,40 36,63 +54 % +12,84 23,79
Fondy smisené/Mixed funds 38,53 +14 % +4,712 33,81 +24 % +6,65 27,16
Fondy fond/Funds of funds 18,67 +66 % +1,45 "2 +159 % +6,88 433
Fondy zajisténé/Secured funds 64,72 +51 % +21,95 8,76 +79 % +18,92 23,84
Fondy nemovitostni/Real estate funds 1.21 - +1,21 0 - - 0
Celkem/In total 315,23 +16 % +43,93 271,29 +21% +46,36 224,93

ZDROJ: AFAM CR, AKAT CR/SOURCE: AFAM CR, AKAT CR

Rozdéleni investic na domaci a zahranicni fondy

Distribution of Assets Between Domestic and Foreign Funds

Celkem k 31. 12. 2007/In total as of Dec 31, 2007

Typ fondu/Type of fund Domaci fondy (v K¢) Zahraniéni fondy (v K¢) Celkem (v Kc)
Domestic funds (in CZK) Foreign funds (in CZK) In total (in CZK)
Fondy penézniho trhu/Money market funds 76 965 158 048 30881303 520 107 846 461 568
Zajisténé fondy/Secured funds 10252 311 479 54 463 736 285 64 716 047 764
Akciové fondy/Stock funds 16 576 963 843 31456 181 559 48 033 145 402
Dluhopisové fondy/Bond funds 20 803 800 865 15423 884 187 36 227 685 052
Fondy smiSené/Mixed funds 28 825783 325 9705900 212 38 531 683 537
Fondy fondi/Funds of funds 18371 206 671 294970 293 18 666 176 963
Fondy nemovitostni/Real estate funds 1206 531 337 0 1206 531 337
CELKEM/IN TOTAL 173 001 755 567 142 225 976 056 315 227 731 623

ZDROJ: AKAT CR/SOURCE: AKAT CR
INZERCE - BA-000652

Objem majetku podle spravcii fondii
PNO Consultants, s.r.o.

Vlastni kapital (mil. K¢)/Total capital (in CZK m)

SpolecnostiCompany 5 1) 207 31.12.2006 31.12.2005 31122004  31.12.2003

Investicni < , , ,

spolecnost === globalni grantové poradenstvi
eské spofitelny 80970 74905 71877 59737 48254

Investicni

kapitalova

spolecnost KB 48714 42 848 36872 24019 23955

CSOIB investiéni | h d

spolecnost, i je o i i

clen skupiny CSOB 11094 12 546 11315 13034 4145 25 let ISt(_)rle, 027 estinaci

400 profesionalu

Pioneer

investicni TH P - .

spoleénost 11029 10062 9313 8 666 2838 7,8 miliard K¢ ziskanych pro klienty,

CP INVEST

investicni

spolecnost 6354 4682 3531 2773 2451

J&T Asset

Management,

investicni

spolecnost 1707 1644 1195 1243 1086

AXA investicni

spolecnost 1209 - - - -

REICO investicni

spolecnost

Ceské spofitelny 1207 - - - -

AKRO investicni

spolecnost 847 815 780 757 285

AIG Funds Central

Europe sprav. spol. 158 187 334 194 -

Prvni investicni

spolecnost® - - - - 16 780

2B-Trust,

investicni .

Shclegish - - - - il PNO Consultants, s.r.o.
ZDROJ: AKAT CRISOURCE: AKAT CR Pobfezni 4, 186 00 Praha

PomamkyiNotes: +420 226 218 500

* Dnes soucast spolecnosti CSOB investicni spolecnost/ www.pnoconsultants.cz

Nowadays part of the company CSOB investicni spolecnost
x . g czech@pnoconsultants.com
Dnes soucast spolecnosti Pioneer investicni spolecnost/

Nowadays part of the company Pioneer investicni spolecnost

=== globalni grantova databaze

Think global, act local
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Objemy ohchodii s cennymi papiry v letech 2005-2007 (v mil. K¢)

Mésic Doméci akcie Doméci dluhopisy Emise fondi Celkem Ké
Month Domestic shares Domestic bonds Issues of funds CZK in total
1212007 56 455,27 43 380,06 2628,68 102 464,00
11/2007 55 580,17 32778,71 5630,51 93 989,45
10/2007 62 558,03 43 002,20 432633 109 886,57
9/2007 28 394,56 34 701,47 3680,87 66 776,91
8/2007 101 845,18 39 400,48 5330,80 146 576,46
712007 93 069,04 25170,00 4150,40 122 389,45
6/2007 79935,10 49 933,20 5290,53 135158,83
512007 91917,40 29 825,15 3810,36 12555292
412007 91419,32 42 554,03 4173,66 138 147,01
32007 103 357,26 33567,85 5999,86 142 924,98
212007 105 431,52 38077,41 5924,56 149 433,49
1/2007 127 444,88 138 703,73 3725,40 269 874,01
12/2006 116 239,59 122 907,53 3735,68 242 882,81
11/2006 130 487,55 128 994,53 3569,51 263 051,58
10/2006 138 800,69 114029,85 3435,41 256 265,96
9/2006 137 582,51 144 904,54 3186,93 285 673,98
8/2006 103 816,10 109 428,30 2562,69 215 807,09
712006 110022,98 102 340,97 277529 215139,23

Vyvoj indexil ceského kapitalového trhu (BCPP) v letech 2000-2007

Development of Czech Capital Market Indices (PSE) in 2000-2007
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stav k poslednimu burzovnimu dni daného roku/State as of the last trading day of the given year
ZDROJ: BCPP/SOURCE: PSE

Kolektivni investovani v CR k 31. 12. 2007 (v %)

Fondy nemovitostni/Real estate funds (0,5 %)

ol

Fondy penézniho trhu/

Money market funds (34,2 %)
Fondy zajisténé/

Secured funds (20,5 %)

Fondy fondi/
Funds of funds (5,9 %)

Fondy smiSené/

Mixed funds (12,2 %) Fondy dluhopisové/

Bond funds (11,5 %)

Fondy akciové/Stock funds (15,2 %)
ZDROJ: AKAT CRISOURCE: AKAT CR

Mésic Domaci akcie Domaci dluhopisy Emise fondi Celkem K¢
Month Domestic shares Domestic bonds Issues of funds CZK in total
6/2006 200 506,72 103 459,99 4659,12 308 625,82
5/2006 164 522,65 35500,64 3769,41 203 792,70
412006 127 748,33 118 671,77 203974 248 459,84
312006 112 597,66 67 486,07 4422,54 184 506,28
212006 81999,37 92 064,33 524945 179313,15
1/2006 98 752,44 102 221,89 4143,06 205117,39
12/2005 98 752,44 102 221,89 4143,06 205117,39
11/2005 120 028,96 146 258,33 3860,27 270147,57
10/2005 195 121,85 157 251,80 3771,77 356 151,43
9/2005 157 285,12 95 616,30 2924,07 255 825,49
812005 77242, 42 295,56 2499,49 122 037,76
7/2005 108 958,72 217322 2018,60 203 150,54
6/2005 11521834 60 149,98 4067,15 179 435,47
52005 13757421 141 498,65 3254,74 282 327,60
412005 185 672,65 130 987,36 3342,77 320 002,78
3/2005 203 832,69 152 477,65 4209,37 360519,71
212005 12144427 163 426,17 478944 289 659,88
1/2005 110 305,43 158 057,69 3959,41 27232252

ZDROJ: AKAT CR/SOURCE: AKAT CR

Vyvoj ceského kapitalového trhu (BCPP) v letech 2000-2007

2000

= index PX (v bodech)/
index PX (in points) /.
_ objem akciovych obchodd (v mld. K¢)/

1588,9
share trrading volume (in CZK bn) /{ 1815,1
.

1500
1473

1032
1000 i

659,1
478,5 4GD,7/

5001 il 394,6

2000 2001 2002 2003 2004 2005 2006 2007
ZDROJ: BCPP/SOURCE: PSE

Doméci fondy vs. zahraniéni fondy v CR k 31. 12. 2007

Domestic funds vs. foreign funds in the CR as of Dec 31, 2007

Zahranicni fondy/
Foreign funds (45,1 %)

Ry

Doméci fondy/
Domestic funds (54,9 %)

ZDROJ: AKAT CR/SOURCE: AKAT CR
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The List of Members and Constant Partners
of the Czech Capital Market Association - Regular Members

AIG Funds Central Europe sprav. spol., a. s.
Hviezdoslavovo nam. 20, 811 02 Bratislava

Tel.: +421 259 363 318

E-mail: info@amslico.sk, www.aaf.sk

AKRO investicni spolecnost, a. s.
Slunna 25, 62 00 Praha 6

Tel.: +420 233 339 737

E-mail: akro@akro.cz, www.akro.cz

AMISTA investicni spolecnost, a. s.
Pobrezni 620/3, 186 00 Praha 8

Tel.: +420 224 835 500
http:/www.amista.cz, info@amista.cz

Atlantik Asset Management investicni spolecnost, a. s.
Hilleho 1843/6, 602 00 Brmo

Tel.: +420 545 423 455

E-mail: info@atlantik-kilcullen.com, www.aaam.cz

ATLANTIK finanéni trhy, a. s.
Vinohradska 230, 100 00 Praha 10

Tel.: +420 225 010 222

E-mail: atlantik@atlantik.cz, www.atlantik.cz

AXA investicni spolecnost a. s.
Lazarska 13/8, 120 00 Praha 2

Tel.: +420 225 021 301

E-mail: info.pf@axa.cz, www.axa.cz

Bank Sal. Oppenheim jr. & Cie. Osterreich AG, reprezentace CR
Vaclavské nameésti 19, 11000 Praha 1

Tel.: +420 234 656 111

E-mail: praha@oppenheim.cz, www.oppenheim.cz

BNP Paribas Asset Management
Véclavské Nameésti 19, 110 00 Praha 1
Tel: +420 221 111100
www.bnpparibas.com

Citibank Europe plc, organizacni slozka
Evropskd 423/178, 16640 Praha 6

Tel.: +420 233 061 111

www.citibank.cz

COMMERZBANK Aktiengesellschaft, pobocka Praha
Ju?osla'vska' 1,120 21 Praha 2

Tel.: +420221 193111

www.commerzhank.cz

Conseq Investment Management, a. s.
Rybna 682/14, 110 05 Praha 1

Tel.: +420 225 988 222

E-mail: fondy@conseq.cz, http:/www.conseq.cz

Credit Suisse Asset Management investicni spolecnost, a. s.
Lazarskd 13/8, 120 00 Praha 2

Tel.: +420 251 001 311

E-mail: fondy.am@credit-suisse.com, www.credit-suisse.com

Ceska spoitelna, a.s.
Olbrachtova 62, 140 00 Praha 4
Tel.: +420 261 071 111

E-mail: csas@csas.cz, www.csas.cz

Ceskoslovenska ohchodni banka, a. s.
Radlickd 333/150, 150 57 Praha 5

Tel.: 800 300 300

E-mail: info@csob.cz, www.csob.cz

CP INVEST investicni spolecnost, a. s.
Purkyfiova 7412, 110 00 Praha 1

Tel.: +420 224 552 148

E-mail: info@cp-invest.cz, www.cp-invest.cz

(SOB Asset Management, a. s., ¢len skupiny CSOB
Radlicka 333/150, 150 57 Praha 5

Tel.: +420 224116 702

E-mail: csobam@csob.cz, www.csobam.cz

CSOB investicni spolecnost, a. ., élen skupiny CSOB
Radlicka 333/150, 150 57 Praha 5

Tel.: +420 224 116 702

E-mail: investice@csob.cz, www.csob.cz

Deutsche Bank AG - Filiale Prag, organizaéni slozka
Jungmannova 34, 110 00 Praha 1
www.tss.db.com/domestic-custody-services

HSBC Bank plc - pobocka Praha
Millenium Plaza, V Celnici 10, 110 00 Prahal
Tel.: +420 221 033 500

E-mail: hshe@hshe.cz, www.hshe.cz

ING Bank N.V., organizacni slozka
Nadrazni 25, 150 00 Praha 5

Tel: +420 257 471111

E-mail: klient@ing.cz, www.ing.cz

ING Investment Management (C.R.), a. s.
Bozdéchova 34412, 150 00 Praha 5

Tel.: + 420 251 091 711

www.ingfondy.cz

Investicni kapitalova spolecnost KB, a. s.
Dlouhd 34, 110 15 Praha 1

Tel.: + 420 224 008 888

E-mail: info@iks-kb.cz, www.iks-kb.cz

Investicni spolenost Ceské spofitelny, a ..
Na Perstyné 342/1, 110 00 Praha 1

Tel.: +420 222 180 111

E-mail: iscs@iscs.cz, www.iscs.cz

J&T ASSET MANAGEMENT,
INVESTICNi SPOLECNOST, a. s.
Pobfezni 14, 186 00 Praha 8

Tel.: + 420221 710111

E-mail: info@jtam.cz, www.jtam.cz

KD Investments, sprav. spol., a. s.

Laurinska 3, 811 03 Bratislava, Slovenska republika
Tel.: +421 259 104 900

E-mail: info@kd-group.sk, www.kd-group.sk

Komer¢ni banka, a. s.

Na Prikopé 33, 114 07 Praha 1

Tel.: +420 222 411111

E-mail: mojebanka@kb.cz, www.kb.cz

Oberbank AG pobocka

Ceska republika

Ném.Premysla Otakara II. 6/3, 370 01 Ceské Budgjovice
Tel.: +420 224 190 141

www.oberbank.cz

ORION CAPITAL MANAGEMENT,

investicni spolecnost, a. s.

Rooseveltova 10/166, 160 00 Praha 6

Tel.: +420 233330 111

E-mail: info@orioncapital.cz, www.orioncapital.cz

Patria Finance, a. s.
Jungmannova 24, 110 00 Praha 1
E-mail: info@patria.cz, www.patria-finance.cz

Pioneer Asset Management, a. s.
Karolinsk& 650/1, 18600 Praha 8

Tel: + 420296 354 111

E-mail: info@pioneer.cz, www.pioneer.cz

Pioneer investicni spolecnost, a. s.

Karolinska 650/1, 186 00 Praha 8

Tel.: + 420 296 354 111

E-mail: info@pioneer.cz, www.pioneerinvestments.cz

PPF Asset Management, a. s.
Na Pankréci 121, 140 21 Praha 4
Tel.: +420 224 555 201

E-mail: info@ppf.cz, www.ppf.z

PROSPERITA investi¢ni spolecnost, a. s.

U Centrumu 751, 735 14 Orlova-Lutyné

Tel.: +420 596 539 250

E-mail: info@prosperita.com, www.prosperita.com

Raiffeisenbank a. s.
Olbrachtova 9, 140 21 Praha 4
Tel.: +420 225 541 111
E-mail: info@rb.cz, www.rb.cz

Realtia investicni spolecnost, a. s.
Rozkosného 1058/3, 150 00 Praha 5-Smichov
Tel.: +420 225 354 801

E-mail: info@realtia.cz, www.realtia.cz

REICO investicni spolecnost

Ceské spofitelny, a. s.

Antala Staska 2029/79, 140 00 Praha 4

Tel.: +420 221 516 500

E-mail: nemofond@reicofunds.cz, www.reicofunds.cz

RM-SYSTEM, a. s.

Podvinny mlyn 6, 180 18 Praha 9

Tel.: +420 266 198 111

E-mail: rmsystem@pha.pvt.cz, www.rmsystem.cz

UniCredit Bank Czech Republic, a. s.

Ném. Republiky 3a, 110 00 Praha 1

Tel: +420 221 112111

E-mail: info@unicreditgroup.cz, www.unicreditbank.cz

Volksbank CZ, a. s.

Lazarské 8, 120 00 Praha 2

Tel.: 800 133 444

E-mail: mail@volksbank.cz, www.volksbank.cz

INZERCE - BA-000642/A

Znehodnocuje vam inflace vase uspory?
Mame vynosnéjsi alternativy!

Penize ulozené v bance vam velky vynos nepfinesou.

V pipadé vy33i inflace dokonce realné ztraci hodnotu.
Proto nasim konzervativnéjsim klientlim nabizime
ATLANTIK Flexibilni dluhopisovy fond. Ten nabizi vy33i
potencial vynosu oproti bankovnim vkladtim a zaroven
— diky unikatni strategii — niz3i riziko oproti béznym
dluhopisovym fondiim.

Na investice je ATLANTIK.

P ATLANTIK

Nejlepsi kvalitou penéz je jejich kvantita

INFOLINKA 800 122 676 | WWW.ATLANTIK.CZ

PRAHA | BRNO | BRATISLAVA
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Seznam ¢lenu a stalych partneri Asociace pro kapitalovy trh - pfidruzeni ¢lenové
The List of Members and Constant Partners of the Czech Capital Market Association - Associated Members

Advokatni kancelaf Vyroubal Krajhanzl Skolout a spol. Havel & Holasek s.r.o., advokatni kancela¥ Stiedisko cennych papirti
Lazarska 5, 110 00 Praha 1 Tjn 104973, 110 00 Praha 1 Rybna 14, 110 05 Praha 1
Tel.: +420 224 947 158 Tel.: +420 224 895 950 Tel.: +420 221 844 201
E-mail: I:)Tce@akvks.cz www.havelholasek.cz E-mail: scp_is@scp
kv . Kocian Solc Balastik advokatni kancelaF SR
ARBES Technologies, s. r. 0. Jungmannova 24, 110 00 Praha 1 TACOMA Consulting a. s.
Stefanikova 248/32, 150 00 Praha 5 Tel.: +420 224103 316 Bredovsky Dviir - Olivova 4, 110 00 Praha 1
Tel.: +420 241010111 E-mail; ksbpraha@ksb.cz Tel.: +420 234 415 300
E-mail: ?)rbes@arbes.com www.ksh.cz E-mail: tacoma@tacoma.cz
www.arbes.cz . ! X
KPMG Ceska republika, s. r. 0. wwwtacomaclz .

Asociace financnich zprostiedkovatel Pobiezni 648/1a, 186 00 Praha 8 The Czech Private Equity and
a finanénich poradcii CR, o. s. (AFIZ) Tel. +420 222 123 111 Venture Capital Association
Vinohradska 938/37, 120 00 Praha 2 E-mail: kpmg@kpmg.cz Ovocny Trh 8, 110 00 Praha 1
Enat soebiaaaizc kg ex Vbt
winafz ' KSD STOVICEK advokatni kancelaf, v. o. s. et

bohaty Bro Vinohradska 37, 120 00 Praha 2 L .
Kimenia 20710.11000 P 1 Rl 420221 412 G o the Conin Reouie (e "

4 E-mail: office@ksd.cz ot the Lzech Republic \A.L.1.

Tel.: +420 234 091 355 ;

t ksd.cz Ovocny Trh 8, 11719 Praha 1
E-mail: legal@bbh.cz o www.aciforex.cz
www.bbh.cz Moody's Central Europe a. s. " I i f i

. Washingtonova 17, 110 00 Praha 1 nie spolecnosti finanéniho
Jc"ff‘“d Cha"l')fe ”-JP 2411000 Praha 1 Tel: + 4?20 224222 929 zprostredkovani a poradenstvi (USF CR)
TE?QTZES%VZZ Sgéa,zzléngmannova g fana E-mail: Katerina.blahutova@moodys.com ?Planetgg %2126028%5;3*‘32

" www.moodyscentraleurope.com el +
wwwliffordchance.z Norton R Y P E-mail: info@usfcr.cz
L et . orton Rose, v. 0. s. www.usfer.cz
E;ilé\alstggﬂf 1'8‘6% |Pnrgz2n11acm agentura, a. . Betlémsky paldc, Husova 5, 110 00 Praha 1 UNIVYCaa. s

. 0 Tel.: +420 257 199 025 ea.s.

Eeiln aﬁﬁ?afl?tlﬁé%gglgacz E-mail: prague@notonrose.com ?glb"ﬂ th) ;;? ggngi)haa 1
wwwicekia.z nortonfose com E-mall info@univyc.c
Deloitte&Touche CR, s. r. 0. Praiska softwarova s. r. o. WWW-IIJ"iWC-CZ "

Nile House, Karolinska 65472, 18 00 Praha 8 Za Poficskou branou 4334, 186 00 Praha 8 Weinhold Legal

Tel: +420 224 895 500 Tel.: +420 266 316 279 einhold Legal, V. 0. 5.

- T ) il Karlovo nam. 10, 120 00 Praha 2
E-mal; receptioncz@deloitteCE.com E-mail TUUS@k(‘%’[P”Q““—‘SUft-CZ Tel: +420 225 335 333
wwwideloitteCE.com ypraguesoita E-mail: wi@weinholdlegal.com
DVORAK & SPOL., advokétni kancelaF PritewiterhouseCOOPerS Ih\udit, s.r.0. www.weinholdlegal.com
Rybna 14/682, 110 00 Praha 1 Katefinska 40/466, 120 00 Praha 2
Tel.: +420 255 706 500 Tel: +420 251 152 272
E-mail: office@akds.cz E-mail: zenon.folwarczny@cz.pwe.com OSTATNI UCASTNICI TRHU
www.akds.cz WWW.pWC.CZ OTHER PARTICIPANTS OF THE MARKET
Ernst & Young Tax & Transactions, s. . 0., ¢len koncernu Sabolova & Co.,s. 1. 0. Asociace pro kapitalovy trh
Karlovo namésti 10, 120 00 Praha 2 Bredovsky Dviir - Olivova 4, 110 00 Praha 1 Stépanskd 16/612, 110 00 Praha 1
Tel: +420 225 335 111 Tel.: +420 226 219 000 Tel.: 224 919 114, fax: 224 919 115
E-mail: EmstYoung.cz@cz.ey.com E-mail: office@sabolova.cz E-mail: info@afamcr.cz
WWW.ey.cZ www.sabolova.cz www.akatcr.cz

Realny HDP (meziro¢ni riist v %) Vyvoj inflace a kratkodobé a dlouhodobé tirokové sazhy (v %)

Index spot. cen/CPI Krat. drokové sazba/Short—term interest rate Dlouh. tirokova sazba/Long-term
(ke konci roku/end of year) (3 mésice — PRIBOR/3 months — PRIBOR) interest rate (10 let/10 years)
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Vyvoj kurzu CZK/EUR Vyvoj kurzu CZK/USD
Development of the Exchange Rate CZK/USD
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MARTIN KOFRON, PREDSEDA PREDSTAVENSTVA
CESKE LEASINGOVE A FINANCNI ASOCIACE/
CHAIRMAN OF THE BOARD OF THE CZECH
LEASING AND FINANCIAL ASSOCIATION

Pokracuje rist nebankovnich financnich sluzeh

Nedilnou soucasti financnich trhi v trznich eko-
nomikach jsou jejich nebankovni leasingové,
factoringové a uvérové segmenty. Nabizeji
alternativy k uvérové nabidce bank a prispivaji
k diverzité dostupnych financnich sluzeb. Prispi-
vaji ke stabilité a k podpore zdravého rozvoje
financnich trha.

Financovanim tady investic a nemalé ¢asti provoznich néklada
podnikatelskych subjektii i potteb domécnosti se vyznamné podileji
na podpore ekonomického rustu. Je tomu tak i v pripadé ¢eského fi-
nanc¢niho trhu. Zajmy spole¢nosti ptisobicich v téchto segmentech se
zohledn&nim specifik jimi nabizenych produktt prosazuje Ceska lea-
singové a finanéni asociace (CLFA).

Vyuzivani leasingu, factoringu a nebankovnich tvért je v nasich
podminkdch, podobné jako v dalSich rozvijejicich se trznich ekono-
mikach stredni a vychodni Evropy, stdle na vzestupu. Objemy téchto
finanénich produkti se v Ceské republice dosud kazdym rokem zvy-
$uji o poznani rychleji, nez v tradi¢nich trznich prostredich zapadni
Evropy. Potvrzuje se to i v sou¢asném obdobi, kdy rada jevii v global-
ni ekonomice i v doméacim pravnim rdmci ptsobi spise proti rtstu fi-
nan¢niho trhu.

Vyvoj zminénych nebankovnich segmentti ¢eského finané¢niho tr-
hu byl v uplynulém obdobi pozitivné ovliviiovan vyznamnym ristem
HDP, neklesajicimi investicnimi a rozvojovymi aktivitami podnika
a pokracujicim riastem vydaji domdcnosti. Mezi retarda¢nimi faktory
se na druhé strané stale vyraznéji i v CR projevuje omezovéni do-
stupnosti a zdrazovani refinan¢nich zdroj pro poskytovatele leasin-
gu, nebankovnich tivéru a factoringu a v nasem prostredi i nékteré do-
pady daniovych zmén provedenych s icinnosti od pocatku roku 2008
zakonem o stabilizaci verejnych rozpocta.

Jde piredevsim o podstatné vy$si danové zatiZzeni uroku a dal3ich fi-
nanc¢nich ndklada z ptijatych refinan¢nich zdroji v rdmci zptisnéni
danového rezimu tzv. nizké kapitalizace a také o zmény datiového re-
zimu finan¢niho leasingu. Ty v nékterych ohledech vedou k jeho dis-
kriminaci proti jinym finan¢nim produkttim.

RUSTOVY POTENCIAL LEASINGU NENI VYCERPAN

Na rozvoj ¢eského leasingu v8ak ptisobily az do letosniho roku spi-
Se prortstové vnéjsi vlivy. Diky silné poptavce po leasingovych pro-
duktech, ovlivnéné v zavéru roku do jisté miry i snahou vyuzit moz-
nost uzavirat smlouvy o finan¢nim leasingu na kratsi obdobi pred
Gcinnosti danové ¢asti reformy verejnych financi, do§lo v loriském ro-
ce k vyraznému zvySeni poc¢tu i objemu leasingovych obchodi. V zé-
sadé ptisobily 8irsi ekonomické vyhody a vhodnost leasingu pro in-
vestory i spotiebitele, nikoli jen jeho vyhodnéjsi datiovy rezim.

Na konsolidovaném trhu leasingu stroju, zarizeni a dopravnich pro-
stiredkt doslo ve specifickych podminkach loniského roku po delsi do-
bé (poprvé od roku 2001) k dvoucifernému ndrtstu. Objem leasingu
movitych véci vyjaddieny souhrnem potizovacich cen véci uvedenych
do uzivani (bez DPH) se zvysil témét o 15 % na vice nez 125 mld. K¢.
Celkova céstka poskytnuta leasingovym nédjemctim v leasingu movi-
tych véci dosdhla v roce 2007 témér 105 mld. K¢ Leasingové spolec-
nosti uzaviely loni prres 163 tisic novych smluv o leasingu movitych vé-

An integral part of the financial markets in mar-
ket economies are their non-banking leasing,
factoring and credit segments. They offer alter-
natives to the credit offer of banks and contri-
bute to diversity of available financial services.
They contribute to stability and support of

a healthy development of financial markets.

By financing of a whole range of investments and a significant part of ope-
rating costs of businesses as well as needs of households, they markedly par-
take in supporting the economic growth. This is true also in case of the Czech
financial market. Interests of companies operating in these segments are ad-
vocated by the Czech Leasing and Financial Association (CLFA), taking into
account specifics of products offered by these companies.

Usage of leasing, factoring and non-bank credits is on the rise in our con-
ditions as well as in other developing market economies of Central and Eas-
tern Europe. Volumes of these financial products increase in the Czech Re-
public still considerably faster every year, than in the traditional market
environments of Western Europe. This gets confirmation also in the present
period, where a lot of phenomena in global economy as well as in the do-
mestic legal framework operate rather against growth of the financial market.

Development of the mentioned non-banking segments of the Czech fi-
nancial market has been positively influenced in the past period by a signifi-
cant GDP growth, by not declining investment and development activities of
businesses and by the ongoing growth of household expenses. Among retar-
ding factors on the other hand, there is more and more impact of limiting ava-
ilability and rate rises of refinancing products for providers of leasing, non-
banking credits and factoring, and in our environment, also some influences
of tax changes done at the outset of 2008 by the Act on Stabilization of Pub-
lic Budgets.

It is mainly the much higher taxation of interests and other financial costs
from accepted refinancing resources in the framework of toughening of the
tax regime of the so called low capitalization as well as the changes of tax re-
gime concerning financial leasing. These changes lead in some respect to disc-
rimination against other financial products.

THE GROWTH POTENTIAL OF LEASING IS NOT YET EXPLOITED

Rather pro-growth external factors have influenced the development of
the Czech leasing until this year. This is thanks to a strong demand for lea-
sing products, which was influenced at the end of last year to a certain ex-
tent also by trying to use the opportunity of signing financial leasing contracts
for a shorter period - before the tax part of the public finance reform came
into effect. Therefore, the last year has seen a marked increase in volume of
leasing deals. Basically, broader economic advantages and suitability of lea-
sing for investors and consumers worked, not just its more advantageous tax
treatment.

On the consolidated market of leasing of machines, equipment and tran-
sport means, a double digit growth has been recorded after a long time in the
specific conditions of the last year (for the first time since 2001). The volume
of leasing of movables expressed by the sum of purchase prices of things gi-
ven into usage (without VAT) has increased almost by 15% to more than CZK
125 bn. The total amount granted to leaseholders in movables’ leasing rea-
ched almost CZK 105 bn in 2007. Leasing companies signed over 163,000
new movables’ leasing contracts in the last year. Their share in financing of
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ci. Jejich podil na financovani novych investic do strojt, zarizeni a do-
pravnich prostiedku se v CR blizi hranici 30 %.

Ze statistik CLFA za prvni &tvrtleti leto$niho roku vyplyva, ze tempo
rastu naseho leasingu movitych véci letos zpomali a Ze - diky velmi po-
zitivnim vysledkiim roku predchoziho - neni vylou¢en ani meziro¢ni po-
kles leasingovych objemu. Z dlouhodobého hlediska v3ak piredpoklada-
me pozitivni vyvoj, nebot ristovy potencial leasingu neni vycerpan.

Z leasingovych statistik je ziejmé, ze v CR v leasingu movitych vé-
ci i naddle dominuje leasing silni¢nich vozidel s podilem ptes 70 %.
Postupné v8ak roste vyznam leasingu strojti a zatizeni. V roce 2007 do-
sdhl jiz 24 %. Podil operativniho leasingu na celkové leasingu movi-
tych véci dosahl loni 12,5 % a ocekavame jeho nartist.

POKLES LEASINGU NEMOVITOSTi BYL ZASTAVEN

Loni doglo v Ceské republice ke zvy$eni po¢tu nové uzavienych ob-
chodii i celkového objemu leasingu nemovitosti. V roce 2007 predaly
leasingové spole¢nosti CLFA do uZivani 145 budov v celkové pofizo-
vaci cené 11,9 mld. K¢, z toho 30 budov do operativniho leasingu. Byl
zastaven pokles leasingu nemovitosti z roku 2006, nebylo v3ak dosa-
Zeno zatim rekordni tirovné roku 2005.

Podobné jako v predchozich letech pievazoval leasing prodejen
a leasing primyslovych objektti. Dvé tietiny loni aktivovanych leasin-
gli nemovitosti bylo uzavieno na 8 az 16 let. V leasingovém uzivani by-
lo koncem roku 2007 v CR 554 nemovitosti, z toho 203 v operativnim
leasingu.

Kromeé leasingovych obchodti naplnénych jiz predanim leasované
nemovitosti do uzivani bylo v loriském roce uzavieno dalsich 57 smluv
o leasingu budov, k jejichz aktivaci dojde pozdé&ji. Do financ¢nich lea-
singli budou na jejich zékladé prevedeny budovy v souhrnu potizova-
cich cen pres 6,6 mld. K¢, do operativniho leasingu budovy celkem za
1,8 mld. K¢&.

Uzavirani smluv o leasingu budov pokracuje pies prodlouZeni mi-
nimalni doby finan¢niho leasingu nemovitosti na 30 let zdkonem o sta-
bilizaci verejnych rozpoctl i v letodnim roce, jsou pritom vyuzivany
i jiné leasingové modely.

KONJUNKTURA NEBANKOVNICH UVERU POKRACUJE

V ramci rozvoje dluhového financovani doméacnosti v souladu
s trendy, které se jiz pied lety prosadily v zdpadoevropskych ekono-
mikéch, pokra¢ovala v CR konjunktura nebankovnich spotiebitel-
skych tvéri. Clenské spole¢nosti CLFA poskytly v roce 2007 tivéry pro
osobni poti‘ebu celkem za 48 mld. K¢, coZ predstavuje meziro¢ni 30%
rist. Ve formé osobnich piujcek loni poskytly pres 14 mld. K¢, pro-
stfednictvim revolvingovych uvéri témeér 17 mld. K¢, v misté prodeje
financovaly ndkupy za 17 mld. K¢. Uzaviely pres 1,5 milionu novych
smluv o spotiebitelskych tivérech.

Pohledavky z bézicich spotiebitelskych tvért ¢lenskych spole¢nosti
CLFA se na konci roku 2007 bliZily hranici 65 mld. K& Rozhodujici tlo-
hu v tomto segmentu hraji nebankovni finan¢ni spolec¢nosti specializo-
vané na produkty pro domdcnosti. Roste vSak zaroven pocet leasingo-
vych spolec¢nosti, které o spoti‘ebitelské uvéry obohatily svoji nabidku.

Statistické tidaje za prvni ¢tvrtleti roku 2008 svéd¢i o tom, Ze zdjem
o nebankovni spotrebitelské ivéry neklesa ani v sou¢asnych podmin-
kéch s dopady nékterych datiovych zmeén a vyssi inflace — i kdyZ me-
ziro¢ni tempo ristu nebankovniho segmentu uvérovych produkti pro
domadcnosti doséahlo necelych 16 %.

Mezi projevy diverzifikace finan¢nich sluzeb nabizenych neban-
kovnimi finan¢nimi institucemi pati'i i kazdoro¢ni nartst avéru, které
poskytuji obchodnim spole¢nostem a jinym podnikatelskym subjek-
tém. V lofiském roce ¢lenové CLFA takto poskytli do podnikatelské sfé-
ry pres 38 tisic uvért a splatkovych prodejt v celkové vysi 18,7 mld.
K¢, coz predstavovalo naruast proti piredchozimu roku témér o 54 %.
I v ¢eskych podminkach se tak projevuje pokracujici provazanost po-
skytovanych finan¢nich sluzeb - volba takového finan¢niho produktu,
ktery nejvice vyhovuje poti‘ebdm a ocekavanim zakaznika. Neban-
kovni poskytovatelé finan¢nich sluzeb jsou jiz na tyto potieby piipra-
veni a nalezité vybaveni.

PLYNULY RUST FACTORINGU

Relativné plynule se vyviji nas factoringovy trh. V roce 2007 doslo
podle Asociace factoringovych spole¢nosti (AFS) k pétinovému rtistu
jeho objemu na 127 mld. K¢&. Rozhodujici mérou se na tom podilely
factoringové spole¢nosti, které jsou zaroveni ¢leny CLFA. Dominuji-

new investments into machines, equipment and means of transport approa-
ches the level of 30% in the Czech Republic.

CLFA statistics for the first quarter of this year show that the growth ra-
te of movables’ leasing in this country will slow down and that — thanks
to the very positive results of the previous year — even a year-on-year dec-
line cannot be excluded. From a long-term viewpoint however, we antici-
pate a positive development as the growth potential of leasing is not ex-
ploited yet.

Leasing statistics show that the movables’ leasing in the Czech Republic
is still dominated by leasing of road vehicles with a share of more than 70%.
However, the importance of machines and equipment leasing gradually inc-
reases. It reached already 24% in 2007. The share of operative leasing in to-
tal movables’ leasing reached 12.5% in the last year, and we expect it to grow
further.

DECREASE OF REAL ESTATE LEASING HAS BEEN HALTED

In the last year, Czech Republic has seen an increase in newly signed con-
tracts as well as in overall volume of real estate leasing. The CLFA leasing
companies have transferred into usage 145 buildings in total purchase price
of CZK 11.9 bn in 2007, out of that 30 buildings into operative leasing. The
decrease of real estate leasing from the year 2006 has been halted, howe-
ver the record level of 2005 has not been reached yet.

Similarly as in previous years, leasing of points of sales and leasing of in-
dustrial objects dominated. Two thirds of last year's activated real estate le-
asing deals were signed for a period of 8 to 16 years. There were 554 im-
movables in leasing usage in Czechia by the end of 2007, out of that 203 in
operative leasing.

Besides leasing deals fulfilled already by transferring the leased building
into usage. Further 57 contracts concerning real estate leasing have been
concluded in the last year, the activation of which will come into effect la-
ter. Based on these contracts, buildings in the total value of purchase prices
of CZK 6.6 bn will be transferred into financial leasing deals, whereas ope-
rative leasing will see transfers of buildings in the total value of CZK 1.8 bn.

Leasing contracting in buildings continues despite prolongation by the
Act on Stabilization of Public Budgets of the minimal period of real estate fi-
nancial leasing to 30 years in the present year as well, whereby other lea-
sing models are also used.

A BOOM OF NON-BANK CREDITS CONTINUES

In the framework of household debt financing development in accor-
dance with trends that won recognition in Western European economies ye-
ars ago, the boom of non-banking credits in the Czech Republic continued.
CLFA member companies granted credits to cover personal needs in the to-
tal value of CZK 48 bn in 2007, representing a year-on-year increase of 30%.
They granted over CZK 14 billion in the form of personal loans, almost CZK
17 bn via revolving credits, they also financed shopping for CZK 17 bn in
the points of sale. They signed over 1.5 million new contracts on consumer
credits.

Claims from outstanding consumer credits of CLFA member companies
approached the level of CZK 65 bn at the end of 2007. A decisive role in this
segment is played by non-banking financial companies specialized in pro-
ducts for households. At the same time, the number of leasing companies
grows which have enriched their offer by consumer credits.

Statistical data for the first quarter of 2008 show evidence of non-decre-
asing interest in non-banking consumer credits, even in the present conditi-
ons with impact of some tax changes and higher inflation — although the ye-
ar-on-year growth rate of the non-banking credit product for households
segment reached something under 16%.

Annual growth of credits granted to companies and other businesses be-
long to signs of financial services diversification offered by non-banking fi-
nancial institutions. In the last year, CLFA members granted in this way to
businesses over 38,000 credits and instalment sales in total sum of CZK 18.7
bn, representing an increase of almost 54% against the previous year. Even
in the Czech conditions, the ongoing cohesion of granted financial services
reflects itself therewith — a selection of such financial product which suits
best to the needs and expectations of the customer. Non-banking providers
of financial services are already prepared to these needs as well as appro-
priately equipped.

A CONTINUOUS GROWTH OF FACTORING

The Czech factoring market develops relatively continuously. In 2007,
there was an increase of one fifth of its volume to CZK 127 bn recorded
by the Association of factoring companies. The factoring companies which
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cim produktem na ¢eském factoringovém trhu s tri¢vrtinovym podi-
lem je regresni factoring. Pokud jde o vyuzivani factoringovych slu-
Zeb, ¢tyrpétinovy podil si dlouhodobé udrzuje tuzemsky factoring,
mensi je podil vyvozniho factoringu, klesa podil dovozniho factorin-
gu. Udaje AFS za letodni prvni étvrileti svédéi o pokracujicich risto-
vych tendencich naSeho factoringového trhu a potvrzuji jeho stabil-
ni strukturu.

Zaroven a nerozlu¢né s ristem objemt nebankovnich finan¢nich
sluzeb dochézi k jejich obohacovéani o nové produkty a nové dopro-
vodné sluzhy. Celkova dynamika nebankovnich sektort finané¢niho tr-
hu je zaloZena i na rozvoji jejich kvality. Jejich konsolidace opraviu-
je k prredpokladu, ze zakladni rozvojové trendy leasingu, faktoringu
a spotrebitelskych ivért u nds nebudou ohrozeny ani v obdobich oce-
kévaného snizovani rlistovych temp nasi ekonomiky.

Poiadi ¢lenskych spoleénosti CLFA podle vyse vstupniho dluhu
prii financovani vSech komodit a u vSech financnich produkti 2007

Spolecnost Objem 2007 (mil. K¢)
Company Volume 2007 (CZK m)
(SOB Leasing 20 146
UniCredit Leasing (dfive/formerly CAC Leasing)* 13351
CETELEM CR 11350
VB Leasing (Z 10524
SkoFIN 10302
GE Money Multiservis 9294
SG Equipment Finance CR 9154
Home Credit 8321
sAutoleasing™* 6468
IMMORENT CR 6213
Mercedes Benz Financial Services CR
(do 1. 1. 2008 DaimlerChrysler Financial Services Bohemia) 6025
GE Money Auto 6022
Deutsche Leasing 5278
CREDIUM 4924
Provident Financial 4582
Raiffeisen-Leasing*** 4355
ESSOX 4154
Immoconsult Czechia 3351
Santander Consumer Finance 3235
S Morava Leasing 3040

ZDROJ: CLFA /SOURCE: CLFA
Poznamky/Notes:

* Vicetné vysledki RLCZ a UniCredit FSL - leasingy realizované pracovniky UniCredit Leasing CZ/
Including results of RLCZ and UniCredit FSL - leasing deals done by employees of UniCredit Leasing CZ

** Vcetné vysledkd sAutotvér/including results of sAutotivér
*** \/etné Udajd Raiffeisen-Leasing Real Estate/Including data of Raiffeisen-Leasing Real Estate

Riist leasingovych obchodi ¢leni CLFA (v mid. K¢)

Growth of Leasing Business of CLFA Members (in CZK bn)

150
I Movitosti/Movables I Nemovitosti/Immovables
120

1,9

2006 2007
ZDROJ: CLFA/SOURCE: CLFA

are members of CLFA had a dominant share in this. The prevailing product
on Czech factoring market with a three quarter share is regressive facto-
ring. What concerns usage of factoring services, a four fifth share is occu-
pied by domestic factoring in the long run. The share of export factoring
is lower, while the share of import factoring has been decreasing. The AFS
data for this year’s first quarter show ongoing growth trends of our fac-
toring market, confirming its stable structure.

At the same time and inseparably with the growth of the volume of non-
banking financial services, they are enriched by new products and new
supplemental services. The overall dynamics of non-banking sectors of the
financial market is based also upon the development of their quality. Their
consolidation justifies the premise that basic developmental trends in lea-
sing, factoring and consumer credits in Czechia will not be jeopardized even
in periods of expected decreases of Czech economy’s growth rates.

Poradi ¢lenskych spolecnosti CLFA podle souhrnu pofizovacich cen leasovanych
véci v souhrnu vSech leasingovych produktii v roce 2007 (v mil. K¢)

Ranking of CLFA Member Companies According to Acquisition Prices
of Leased Things in Sum of All Leasing Products in 20007 (n CZK m)

Spolecnost Celkem Z toho nemovitosti
Company In total Out of that real estate
(SOB Leasing 19671,17 -
UniCredit Leasing CZ* 15 159,50 1288,70
VB Leasing (Z 10971,71 -
SkoFIN 10 162,00 108,00
SG Equipment Finance Czech Republic 8510,47 14,00
Mercedes Benz Financial Services CR 6287,46 -
Deutsche Leasing CR 5749,10 -
sAutoleasing** 5514,06 -
CREDIU 5215,02 =
IMMORENT CR 493353 474514
Raiffeisen-Leasing™***** 4589,08 2406,41
LeasePlan CR 3037,98 =
S MORAVA Leasing 2691,00 60,00
Oberbank Leasing*** 2553,50 249,00
ALD Automotive s.r.0. 2505,44 -
SCANIA FINANCE Czech Republic 2461,00 =
GE Money Auto 2278,46 =
PSA FINANCE Ceské republika 2145,89 -
ING Lease (C.R)**** 207431 530,86
UNILEASING 2052,00 -

ZDROJ: CLFA /SOURCE: CLFA
Poznamky/Notes:

* Vcetné vysledka RLCZ a UniCredit FSL - leasingy realizované pracovniky UniCredit Leasing CZ/
Including results of RLCZ and UniCredit FSL - leasing deals done by employees of UniCredit Leasing CZ

** Vcetné vysledkd sAutotvér/including results of sAutotvér

*¥** cetné vysledkd spolecnosti Oberbank Bohemia Leasing/Including results of the company Oberbank Bohemia Leasing
**%% \cetné HYPMAR-HK/Including HYPMAR-HK

***%% \etné Udajl Raiffeisen-Leasing Real Estate /Including data of Raiffeisen-Leasing Real Estate

Vyvoj nebankovnich spotiebitelskych avéri élenii CLFA (v mid. Ké)
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ZDROJ: CLFA/SOURCE: CLFA
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Poradi leasingovych spolecnosti podle objemu vstupniho dluhu
v leasingu movitych véci v roce 2007 (v mil. Kc)

Spolecnost Vstupni dluh Souhrn pofizovacich cen
(v mil. K¢) leasovaného majetku
bez DPH (v mil. K¢)
Company Initial Debt Summary of purchase prices
(in CZK m) of the leased things
without VAT (in CZK m)
(SOB Leasing 16 229,20 19671,17
UniCredit Leasing CZ* 10 691,70 13 870,80
VB Leasing CZ 9632,74 10971,71
SkoFIN 7668,00 10 054,00
SG Equipment Finance Czech Republic 7641,15 8496,47
Mercedes Benz Financial Services CR 5599,08 6287,46
Deutsche Leasing CR 5271,61 5749,10
sAutoleasing™* 455843 5514,06
CREDIUM 3919,11 5215,02
LeasePlan CR 3037,98 3037,98
SCANIA FINANCE Czech Republic 2252,00 2461,00
ALD Automotive 21817 2505,44
S MORAVA Leasing 2100,00 2631,00
Oberbank Leasing*** 1916,00 2304,50
Raiffeisen-Leasing 1907,78 2182,67
UNILEASING 1637,00 2052,00
GE Money Auto 1558,55 227846
ING Lease (C.R.)**** 1521,45 1543,44
PSA FINANCE Ceska republika 1417,4 2145,89
IMPULS-Leasing -AUSTRIA 1315,54 1493,05
ZDROJ: CLFA /SOURCE: CLFA
Poznamky/Notes:

* Vicetné vysledka RLCZ a UniCredit FSL - leasingy realizované pracovniky UniCredit Leasing CZ/Including results of
RLCZ and UniCredit FSL - leasing deals done by employees of UniCredit Leasing (Z

** Vcetné vysledkd sAutotvér/including results of sAutodvér
*** \/cetné vysledkd spolecnosti Oberbank Bohemia Leasing/Including results of the company Oberbank Bohemia Leasing
¥**% \cetné HYPMAR-HK/Including HYPMAR-HK

Struktura leasingu movitych véci v roce 2007 podle sektorii (v %)

Structure of Movables’ Leasing in 2007 According to Sectors (in %)

Zemédélstvi/Agriculture
(4,53 %)

Soukromi spottebitelé/
Private consumers (8,46 %)

Sluzby vefejny sektor/

Public sector services ) -
(5,73 %) Primysl, stavebnictvi/

Industry, construction
(33,02 %)

Sluzby soukromy sektor/
Private sector services
(48,26 %)

ZDROJ: CLFA/SOURCE: CLFA

Struktura leasingu nemovitosti v roce 2007 (v %)

Ostatni/Others (13,24 %)

Priimyslové budovy/

Industrial buildi 21,57 9
Hotely a zabavni zafizeni/ ndustrial buildings (. %)

Hotels and entertainment
facilities (8,75 %)

Ufedni budovy/
Administrative
buildings (4,97 %)

Prodejny/Shops (51,47 %)

ZDROJ: CLFA/SOURCE: CLFA

Potadi ¢lenskych spoleénosti CLFA podle vstupniho dluhu
v leasingu nemovitosti v roce 2007 (v mil. Kc)

Ranking of CLFA Member Companies According to the Volume
of Initial Debt in Real Estate Leasing in 2007 (n CZK m)

Spolecnost Vstupni dluh Souhrn pofizovacich cen

(v mil. K¢) leasovanych nemovitosti
(v mil. Ké)

Company Initial Debt Summary of purchase prices

(in CZK m) of the leased real estates
(in CZK m)

IMMORENT CR 4185,65 474514

Raiffeisen-Leasing***** 217,20 2406,41

Immoconsult Czechia 1610,22 1613,00

UniCredit Leasing CZ* 1288,70 1288,70

IMPULS-Leasing -AUSTRIA 532,58 532,58

ING Lease (C.R)** 530,86 530,86

Oberbank Leasing*** 249,00 249,00

SkoFIN 90,00 108,00

Fortis Lease Czech 58,50 58,50

S MORAVA Leasing 57,00 60,00

Servis Leasing 40,30 40,30

DIL Immobilien-Leasing Praha Koncernova 36,00 36,00

DSS. Leasing™*** 29,84 43,94

SG Equipment Finance Czech Republic 14,00 14,00

ZDROJ: CLFA /SOURCE: CLFA
Poznamky/Notes:
Spolecnost Bawag Leasing & Fleet nesouhlasila s uvefejnénim svych vysledk, ackoli by byla zafazena
do tohoto pofadifThe Bawag Leasing & Fleet Company did not agree to publish its results,
although it would be listed in this ranking

* Vicetné vysledkdi RLCZ a UniCredit FSL - leasingy realizované pracovniky UniCredit Leasing CZ/Including results of
RLCZ and UniCredit FSL - leasing deals done by employees of UniCredit Leasing CZ

** Vigetné HYPMAR-HK/Including HYPMAR-HK

*** Vcetné vysledkd spolecnosti Oberbank Bohemia Leasing/Including results of the company Oberbank Bohemia Leasing

***% \/cetné vysledkd D.S. Leasing Full Service/Including results of D.S. Leasing Full Service

*Ex* \Cetné Udajl Raiffeisen-Leasing Real Estate /Including data of Raiffeisen-Leasing Real Estate

Struktura leasingu movitych véci v roce 2007 podle komodit (v %)

Stroje a zafizeni/Machines
and equipment (24,49 %)

IT, kancelaiska a komunikaéni \
technika/IT, office and
communication
equipment (23,29 %)
Lodé, letadla/ships,
airpl. (0,27 %)
Ostatni t cni vozidla/

Other heavier road
vehicles (19,93 %)

Autobusy/Buses (1,25 %)

Ostatni komodity/
Other commodities (1,98 %)

Osobni auta/Private cars (23,99 %)

Nakladni automobily/
1,1 %)

Uzitkové automobily/Commercial

M kly/M les (1,15 ¢
motor vehicles (2,55 %) i e les (L5 %)

ZDROJ: CLFA/SOURCE: CLFA

Spotiebitelské uvéry éleni CLFA v roce 2007 (v %)
Consumer Credits of CLFA Members in 2007 (in %)

Osobni pujcky/
Personal loans (29,3 %)
Financovani v misté prodeje/
Financing inthe poin

of sale (35,7 %)

Revolvingové Gvéry/
Revolving credits (35 %)

ZDROJ: CLFA/SOURCE: CLFA
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Poiadi ¢eskych spoleénosti CLFA podle vstupniho dluhu
v operativnim leasingu movitych véci v roce 2007

Spolecnost

Company

LeasePlan CR

SkoFIN

(SOB Leasing

ALD Automotive

UniCredit Leasing CZ*

ARVAL CZ

SG Equipment Finance Czech Republic
Mercedes Benz Financial Services CR
CREDIUM

Deutsche Leasing CR

sAutoleasing

VB Leasing CZ

SCANIA FINANCE Czech Republic
Fortis Lease Czech

ECS International Czech Republic
IMPULS-Leasing -AUSTRIA

Toyota Financial Services Czech
Raiffeisen-Leasing

D.S. Leasing**

ING Lease (CR)***

Poznamky/Notes:

Vstupni dluh
(v mil. K¢)

Initial Debt
(in CZK m)

2961,34
2354,00
1116,06
1074,00
908,20
723,98
685,30
610,25
439,86
422,92
357,86
298,87
263,00
234,06
230,00
228,57
173,70
166,26
12523
110,15

Souhrn pofizovacich cen
movitych véci poskytnutych do
operativniho leasingu (v mil. K¢)
Summary of purchase prices
of movables provided for
operative leasing (in CZK m)

2961,34
2354,00
1116,06
115346
923,40
1506,38
688,42
644,39
440,91
460,70
370,06
305,25
268,00
234,06
230,00
228,84
151,00
169,59
126,12
110,81
ZDROJ: CLFA SOURCE: CLFA

Spolecnost IKB Leasing CR nesouhlasila s uvefejnénim svych vysledkd, ackoli by byla zafazena do tohoto pofadi/
The IKB Leasing CR (LLC) company did not agree to publish its results, although it would be listed in this ranking

* Vicetné vysledka RLCZ a UniCredit FSL - leasingy realizované pracovniky UniCredit Leasing CZ/Including results of
RLCZ and UniCredit FSL - leasing deals done by employees of UniCredit Leasing (Z

**\icetné vysledka spolecnosti Oberbank Bohemia Leasing/Including results of the company Oberbank Bohemia Leasing

*** Vicetné HYPMAR-HK/Including HYPMAR-HK

Pofadi clenskych spolenosti CLFA podle vstupniho diuhu
v podnikatelskych ivésrech poskytnutych v roce 2007

Ranking of CLFA Member Companies According
to Initial Debtz in Business Loans Granted in 2007

Spolecnost
Company
(SOB Leasing

IMMORENT CR

SkoFIN

Immoconsult Czechia

SG Equipment Finance Czech Republic
GE Money Auto

UniCredit Leasing CZ*
sAutoleasing**

S MORAVA Leasing

VB Leasing CZ

CREDIUM

Santander Consumer Finance

ESSOX

Mercedes-Benz Financial Services CR
GMAC

Raiffeisen-Leasing

Vychodoceska leasingova

Toyota Financial Services Czech

D.S. Leasing

Oberbank Leasing***

Poznamky/Notes:

Vstupni dluh (v mil. K¢)

Initial Debt (in CZK m)
2838,62
1950,31
1708,00
1662,00
1499,27
1451,74
1040,20

920,13
879,00
825,76
731,97
604,39
500,42
408,97
243,00
237,70
232,94
171,30
166,72
119,50
ZDROJ; CLFA /SOURCE; CLFA

* Vcetné vysledki RLCZ a UniCredit FSL — leasingy realizované pracovniky UniCredit Leasing CZ
/Including results of RLCZ and UniCredit FSL - leasing deals done by employees of UniCredit Leasing CZ

** Vcetné vysledkd sAutotvér/including results of sAutotivér
*** \/cetné vysledkd spolecnosti Oberbank Bohemia Leasing/Including results of the company Oberbank Bohemia Leasing

Poradi leasingovych spolecnosti podle objemu
spotrebitelskych uvéri poskytnutych v roce 2007 (v mil. K¢)

Ranking of Leasing Companies According to the Volume

of Consumer Credits Granted in 2007 (n CZK m)

Spolecnost
Company
CETELEM CR
GE Money Multiservis

Home Credit

Provident Financial

ESSOX

GE Money Auto

Santander Consumer Finance

(S0B Leasing

sAutoleasing®

PROFI CREDIT Czech

COFIDIS

SkoFIN

UniCredit Leasing CZ**

CREDIUM

Toyota Financial Services Czech
SUMMIT LEASING CZ

D.S. Leasing***

VB Leasing CZ

Raiffeisen-Leasing

Mercedes Benz Financial Services CR

Poznamky/Notes:

* Vicetné vysledka sAutotvér/including results of sAutotvér

Vstupni dluh (v mil. K¢)

Initial Debt (in CZK m)
11232,20
9294,00
8321,84
4582,00
3329,39
3011,60
2282,59
1077,82
989,82
949,60
857,91
836,00
330,00
273,04
175,10
11,75
ARE)
65,16
39,07
16,74

ZDROJ: CLFA /SOURCE: CLFA

**\cetné vysledkd RLCZ a UniCredit FSL - leasingy realizované pracovniky UniCredit Leasing CZ/
Including results of RLCZ and UniCredit FSL - leasing deals done by employees of UniCredit Leasing CZ

*** \icetné vysledku D.S. Leasing Full Service/Including results of D.S. Leasing Full Service

Poiadi ¢lenskych spoleénosti CLFA podle vstupniho dluhu v souhrnu
véech produktii slouzicich k financovani vozidel a motocyklii v r. 2007

Spolecnost

Company

SkoFIN

(SOB Leasing

UniCredit Leasing CZ*

GE Money Auto

sAutoleasing™**

CREDIUM

LeasePlan CR

Santander Consumer Finance
Mercedes Benz Financial Services CR
ALD Automotive

VB Leasing (Z

CETELEM CR

PSA FINANCE Ceskd republika
ESSOX
FCE Credit
ARVAL CZ
DS. Leasing***

Toyota Financial Services Czech
Raiffeisen-Leasing

GMAC

Poznamky/Notes:

Vstupni dluh (v mil. K¢)
Initial Debt (in CZK m)
10 005,00
8192,83
7216,40
6008,12
3385,87
332521
2917,79
2854,90
2635,89
2042,86
1806,43
1552,30
1472,40
1397,83
1085,00
723,98
696,06
664,60
488,43
465,40
ZDROJ: CLFA /SOURCE: CLFA

* Vicetné vysledkd RLCZ a UniCredit FSL - leasingy realizované pracovniky UniCredit Leasing CZ/
Including results of RLCZ and UniCredit FSL — leasing deals done by employees of UniCredit Leasing CZ

** Vicetné vysledki sAutotvér/Including results of sAutodvér

*** \cetné vysledkd D.S. Leasing Full Service/Including results of D.S. Leasing Full Service
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Seznam ¢lemi Ceské leasingové a finanéni asociace
The List of Czech Leasing and Finance Association Members

AGRO LEASING J. Hradecss. r. o.

Pravdova 837/1l, 377 01 Jindfichiiv Hradec

Tel.: 384 361 026, 384 327 244, 384 361 067, 384 361 298,
602 417 937, 603 158 024, 776 361 026

Fax: 384 362 166, 384 361 981

E-mail: agroleasing@agroleasing.cz, www.agroleasing.cz

ALD Automotive s. r. 0.

U Stavoservisu 1/527, 100 40 Praha 10

Tel.: 281 006 148

Fax: 281 006 390

E-mail: infocz@aldautomotive.com, www.ald-automotive.cz

ARCHER SHERIDAN, s. r. 0.

Bucharova 2/1281, 158 00 Praha 5

Tel.: 225 001 001

Fax: 225001 010

E-mail: obchod@hertzlease.cz, www.hertzlease.cz

ARVAL CZs.r. 0.

Na Pankraci 322/26, 140 00 Praha 4
Tel.: 261109 011

Fax: 261109 012

E-mail: arval@arval.cz, www.arval.cz

BAWAG Leasing & Fleet s.r. o.

Jugoslavska 29, 120 00 Praha 2

Tel.: 221511 241

Fax: 221511 240

E-mail: prag@leasing.at, www.bawagleasingandfleet.cz

BN LEASING, a. s.

Tyrova 2070, 256 01 Benesov u Prahy

Tel.: 317 723 245-46

Fax: 317 723 245-46

E-mail: bnleasing@bnleasing.cz, www.bnleasing.cz

BOHEMIA, s. 1. 0.

Kollarovo ndm. 7, 772 00 Olomouc

Tel.. 585 224 956, 585 556 332

Fax: 585 556 337

E-mail: hohemia@bohemia-ol.cz, www.bohemia-ol.cz

BUSINESS LEASE s. . 0.

Radlicka 714/113a, 158 00 Praha 5

Tel.: 225778 800

Fax: 225778 899

E-mail: info@businesslease.cz, www.businesslease.cz

CETELEM CR, a. s.

Karla Englise 5/3208, 150 00 Praha 5

Tel.: 257080 111

Fax: 257 080 128

E-mail: cetelem@cetelem.cz, www.cetelem.cz

COFIDIS s. . 0.

Bucharova 1423/6, 158 00 Praha 5

Tel.: 234120120

Fax: 234120 100

E-mail: cofidis@cofidis.cz, www.cofidis.cz

CommerzLeasing (R s. . 0.

Rybna 682/14, 110 00 Praha 1

Tel.. 246 024 440

Fax: 246 024 445

E-mail: info@commerzleasing.cz, www.commerzleasing.cz

CONLINK Leasingss. r. o.
JeremiaSova 947, 150 00 Praha 5

Tel.: 234 280 250

Fax: 234 280 251

E-mail: info@conlink.cz, www.conlink.cz

Credium, a.ss.

Vladislavova 17/1390, 110 06 Praha 1
Tel.: 233 064 585

Fax: 233 064 343

E-mail: info@credium.cz, www.credium.cz

Ceska finanéni, spol. s. . o.
Kolovratska 2020, 251 01 Ricany u Prahy
Tel.: 323 605 333

Fax: 323 605 677

E-mail: info@cfz.cz, www.cfz.cz

CS0B Factoring, a. s.

BeneSovska 2538/40, 101 00 Praha 10

Tel.: 267184 811

Fax: 267 184 822

E-mail: info@csobfactoring.cz, www.csobfactoring.cz

CSOB Leasing, a. s.

Na Pankréci 310/60, 140 00 Praha 4

Tel.: 222012 111,222 012 429

Fax: 222 012 360

E-mail: info@csobleasing.cz, www.csobleasing.cz

D. S. Factoring, s. . 0.

Business Park, budova B, Londynské nam. 2, 639 00 Bmo
Tel.: 542135111

Fax: 542 135 400

E-mail: dsfactoring@dimension.cz, www.dimension.cz

D.S. Leasing, a. s.

Business Park, budova B, Londynské nam. 2, 639 00 Bmo
Tel.: 542 135111

Fax: 542 135 206

E-mail: dsleasing@dimension.cz, www.dimension.cz

Deloitte Advisory s.r. 0.

Karolinska 654/2, 186 00 Praha 8

Tel.: 246 042 500

Fax: 246 042 015

E-mail: jantosova@deloitteCE.com, jvickova@deloitteCE.com
www.deloitte.com

Deutsche Leasing CR, s.r. 0.

Plzeriska 3217/16, 150 00 Praha 5-Smichov

Tel.: 267 228 111

Fax: 267 228 222

E-mail: info@dlcr.cz, www.deutsche-leasing.com/cz

DIL Immobilien-Leasing Praha Koncernovass. r. o.
Jungmannova 34/750, 110 00 Praha 1

Tel.: 221191 510

Fax: 221 191 511

E-mail: dil@dil.cz, www.dil.cz

ECS International Czech Republic, s. r. o.

Andél Park, Radlicka 14/3201, 150 00 Praha 5

Tel.: 225100 300

Fax: 225 100 301

E-mail: marketa.krbcova@ecs-group.com, www.ecs-group.com

EKORENT, s. r. 0.

Provozovna: Ohradni 1424/2b, 140 00 Praha 4
Ke Stirce 14/281, 182 00 Praha 8

Tel.: 241 483 330, 331

Fax: 241 481339

E-mail: leasing@ekorent.cz, www.ekorent.cz

ESSOX, s. 1. 0. i

Senovazné nam. 7/231, 370 01 Ceské Budéjovice
Tel.: 389010111

Fax: 389010 270

E-mail: essox@essox.cz, Www.essox.cz

Factoring Ceské spoitelny, a. s.

Pobrezni 46, 186 00 Praha 8

Tel.: 246 003 311

Fax: 246 003 319

E-mail: marketing@factoringcs.cz, www.factoringcs.cz

Factoring KB, a. s.

Lucemburska 7, 130 00 Praha 3

Tel.: 222 825111, 222 825 207

Fax: 224 814 628, 224 814 630

E-mail: info@factoringkb.cz, www.factoringkb.cz

FCE Credit, s. 1. 0.

Karolinska 654/2, 186 00 Praha 8

Tel.: 234650 111

Fax: 234 650 345, 398

E-mail: mbohin@ford.com, www.fordleasing.cz

Fortis Lease Czechss. r. 0.

Ovocny trh 8, Myslbek Building, 117 19 Praha 1

Tel.: 225 436 020

Fax: 225 436 028

E-mail: info.cz@fortislease.com, www.fortislease.com

GE Money Auto, a.s.

Vyskocilova 1422/1a, 140 28 Praha 4
Tel.: 224 446 262, 800 103 050

Fax: 224 446 023, 244 460 123
www.gemoney.cz

GE Money Multiservis, a. s.

Vyskocilova 1422/1a, 140 28 Praha 4

Tel.: 224 442 266

Fax: 224 445 400

E-mail: david praibis@ge.com, www.gemoney.cz

GMAG, a. s. (obchodni znacky:

GMAC, GMAC Financial Services)
Olbrachtova 9, 140 00 Praha 4

Tel.: 272 089 900

Fax: 239 004 940

E-mail: gmac.czech@gmacfs.com, www.gmacfs.cz

GRENKELEASING s. 1. 0.
Lomnického 1705/5, 140 00 Praha 4
Tel.: 221 501 711

Fax: 221501 717

E-mail: info@grenke.cz, www.grenke.cz
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Home Credit a. s

Moravské nameésti 249/8, 602 00 Brno

Tel.: 541 598 111

Fax: 541 211 893

E-mail: homecredit@homecredit.cz, www.homecredit.cz

IKB Leasing CRs. . 0.

Francouzskd 171/28, 120 00 Praha 2

Tel.: 222 929 421

Fax: 222 929 492

E-mail: info@ikb-leasing.cz, www.ikb-leasing.cz

Immoconsult Leasing Czechias. r. 0.

Qasis Florenc, Pobfezni 394/12, 186 00 Praha 8
Tel.: 221 890 170, 224 210 268

Fax: 224 210 888

E-mail: info@immoconsult.cz, www.immoconsult.cz

IMMORENT CR, s. 1. o.

Narodni 41/973, 110 00 Praha 1

Tel.: 224 214 383,225 574111

Fax: 224 218 473, 225 574 999

E-mail: office@immorent.cz, www.immorent.cz

IMPULS-Leasing-AUSTRIA s. 1. 0.

Dlouhd 26, 110 00 Praha 1

Tel.: 224 819081

Fax: 224 819 088

E-mail: ilaustria@ilaustira.cz, www.ilaustira.cz

ING Lease (C.R.), s. 1. 0.

Nadrazni 25 - Zlaty Andél, 150 00 Praha 5

Tel.: 257 474 646

Fax: 257 474 641

E-mail: inglease@mbox.vol.cz, www.inglease.com

JIHOSPOL, a. s.

Pisecka 893, 386 24 Strakonice

Tel.: 383 350 210

Fax: 383 321336

E-mail: jihospol@jihospol.cz, www.jihospol.cz

KPMG CR, s.r. 0.

Pobiezni 648/1a, 186 00 Praha 8

Tel: 222123111, 234112111

Fax: 222 123 100, 234 112 100

E-mail: pzavitkovsky@kpmg.cz, www.kpmg.cz

LEASE Plan CR, s. t. o.

Bucharova 1423/6, Building B, Office Park

Office Park N. Butovice, 158 00 Praha 13

Tel.: 222 829 210-211

Fax: 222 829 391

E-mail: martin mitterwald@leaseplan.cz, www.leaseplan.cz

Mazars Audit s. r. o.

Pobiezni 620/3, 180 00 Praha 8

Tel.: 224 835730

Fax: 224 835 799

E-mail: mazars@mazars.cz, www.mazars.cz

Mercedes-Benz Financial Services CR s. . 0.
Daimlerova 2, 149 45 Praha 4

Tel.: 271 077 666

Fax: 271 077 609

E-mail: leasing@mercedes-benz.cz, www. mercedes-benz.cz

NOVA-AUTO Leasing, a. s.

Sazecska 560/8, 108 25 Praha 10

Tel.: 272 705 988, 272 705 985

Fax: 272 705 993

E-mail: centrala@nova-auto.cz, www.nova-auto.cz

Oberbank Bohemia Leasing, s.r. 0.
Holeckova 2649/7, 370 04 Ceské Budgjovice
Tel.: 387 717 160

Fax: 387 717170

E-mail: info@obl.cz, www.oberbankleasing.cz

Oberbank Leasing spol. s. r.o.

Nam. 1.P. Pavlova 5, 120 00 Praha 2

Tel.: 224190 160-61

Fax: 224190 170

E-mail: office@oberbankleasing.cz, www.oberbankleasing.cz

PricewaterhouseCoopers CR, s.r. 0.
Katefinska 40/466, 120 00 Praha 2

Tel.: 251 151111

Fax: 251 156 111

E-mail: paul.inman@cz.pwc.com, www.pwc.com/cz

PROFI CREDIT Czech, a. s.

Nabrezi Zavodu miru 2738-9, 530 02 Pardubice

Tel.: 466 741 411

Fax: 466 741 418

E-mail: proficredit@proficredit.cz, www.proficredit.cz
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Provident Financial, s. r. o. UniCredit Leasing CZ, a.s. VLTAVIN leas, a. s.

Olbrachtova 9/2006, 140 00 Praha 4 Radlicka 14/3201, 150 00 Praha 5 M. Horakové 121, 160 00 Praha 6

Tel.: 241029 111 Tel.: 257 091 111, 844 113 355 Tel: 233114411,

Fax: 241 029121 Fax. 257 328 881, 844 113 399 Fax: 233114110

E-mail: ales.janku@provident.cz, www. provident.cz E-mail: info@unicreditleasing.cz E-mail: sekretariat@vltavinleas.cz, www.vltavinleas.cz

www. unicreditleasing.cz

PSA FINANCE CESKA REPUBLIKA, s. 1. 0. . P .
Pobeini 62013, 186 00 Praha 8 UNILEASING, a. . Vychodocesk leasingov,s. . o
Tl 224 835 451 Randova 214, 339 01 Klatovy 1 Vraclavska 200/11, 566 01 Vysoké Myto
Fax: 222 327 269 Tel.: 376 357 111, 606 624 122 Tel.: 465 424 007, 465 420 210,
E-mal: psafinance.cz@mpsa.com, wwwipsafinance.cz Fax: 376 357 129 Fax: 465 424 007, 465 420 210, 465 424 494
' E-mail: unileasing@unileasing.cz, E-mail: vychleas@vychleas.cz, www.vychleas.cz

Raiffeisen-Leasing, s. r. 0. www.unileasing.cz e .
Olbrachtova 2006/9, 140 21 Praha 4 . DALSI SUBJEKTY LEASINGOVEHO TRHU
Tel: 221511611 VB Leasing CZ, spol. sr. o. FURTHER SUBJECTS OF THE LEASING MARKET
Fax: 221511 666 Herspicka 5, 639 00 Bmo Ceska leasi e .

- Tel.: 543550 111 eska leasingova a financni asociace
E-mail: praha@rl.cz, www.rl.cz Fax 543 550 150 Ténov 5, 110 01Praha 1
RELEAS a.s. E-mail: info@vbleasing.cz, Tel: 284 685 675, Fax: 236 043 173
Pod Héjkem 2204/1, 180 00 Praha 8 www.vbleasing.cz E-mail: cifa@clfa.cz, www.clfa.cz

Tel.. 284 821 670
Fax: 284 829 765
E-mail: releas@releas.cz, www.releas.cz INZERCE — BA-000657

RTTORAX, s.r. 0.

Rudné 100/2378, 700 30 Ostrava-Zabieh
Tel.: 595 781 133-136

Fax: 596 781 419

E-mail: info@rt-torax.cz, www.rt-torax.cz

sAutoleasing, a. s.

Stielnicna 8/1680, 182 00 Praha 8

Tel: 225105 111

Fax: 225105 777

E-mail: info@sautoleasing.cz, www.sautoleasing.cz
384 361 067, 384 361 298, 602 417 937,

S MORAVA, a.s.

Horni ndmésti 18/264, 669 02 Znojmo

Tel.: 515200 511

Fax: 515 200 512

E-mail: info@smorava.cz, www.smorava.cz

Santander Consumer Finance a. s.
Safrankova 1, 155 00 Praha 5

Tel.: 225 285 285

Fax: 225285 112

E-mail: info@santander.cz, www.santander.cz

Santander Consumer Leasing s. r. o.

Kolbenova 15, 190 00 Praha 9

Tel.: 283 019 550-51

Fax: 283 019 555

E-mail: klient@summitleasing.cz, www. summitleasing.cz

SCANIA FINANCE Czech Republic, s. . 0.
Chrastany 186, PO BOX 21, 252 19 Rudna u Prahy
Tel.: 251095 127,179, 189

Fax: 257 950 731

E-mail: lilloof@scania.cz, www.scania.cz

Servis Leasing, a. s.

Na Kréské strani 37/1956, 140 21 Praha 4
Tel.: 261 009911, 261 009 915

Fax: 261260 087, 261 009 935

E-mail: kosovec@sl-as.cz

,Dlouhé navratnosti nasich pohledavek
\4

jiz nelimituji nas rozvoj”

SG Equipment Finance Czech Republics. . 0.
Antala Staska 2027/79, Budéjovicka alej, 140 00 Praha 4
Tel.: 225 988 500

Fax: 225 988 580

E-mail: sg.ef@sgef.cz, www.sgefcz

SINCOM Leasing, a. s.

Husova 1444, 390 02 Tabor

Tel.: 381 253 268, 381 256 407

Fax: 381 253 268, 381 256 407

E-mail: sincom@sincom.cz, www.sincom.cz

SiidLeasing, . 1. o Pustit se v roce 1991 do dovozu a distribuce zdravotnického

Janackovo nabiezi 23, 150 00 Praha 5 materialu jisté nebylo snadné. ,Byla to doba, kdy uvéry
Tel.: 257 090 251, 257 090 252

Fax. 257 310 087 . . .
E-mail: info@suedleasing.cz, www.suedleasing.cz jednatel spole¢nosti MEDIAL. V roce 1996 vyzkousel

na tento typ podnikani byly prakticky nedostupné., fika Jan Marek,

SkoFINs. 1. 0. factoring. ,Spolupréace se spole¢nosti CSOB Factoring nam

Pekafska 6, 155 00 Praha 5 zajistila dostatecnou likviditu. Diky nf jsme se stali spolehlivym

Tel.: 224992 111 e Ly , , N .
Fax- 224 992 307 partnerem celé fady renomovanych vyrobcl. Dlouha

E-mail: skofin@skofin.cz, www.skofin.cz CSOB splatnost, typicka pro nase zakazniky, pro nas ptestala byt

T . limitujici”. | proto trva spoluprace spole¢nosti MEDIAL
Toyota Financial Services Czech, s. r. 0. . ) P polup P
RubinOffce Center Sokolovkd 192179, 136 00Praha & arln Factoring a CSOB Factoring jiz dvanace let.

Tel.: 296 579 500, 296 579 503, 296 579 516, 296 579 511-514
Fax: 296 579 524, 296 579 523

E-mail: TFSCZ@cz toyota-fs.com, www.toyotafinance.cz

TRANSFINANCE a. s.

Kfizikova 237/36a, 186 00 Praha 8

Tel.: 225982 511

Fax: 225 982 561

E-mail: info@transfinance.cz, www.transfinance.cz

www.csobfactoring.cz
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TOMAS MORAVEK, PREDSEDA ASOCIACE

FACTORINGOVYCH SPOLECNOSTI CESKE REPUBLIKY

A PREDSEDA PREDSTAVENSTVA A GENERALNI REDITEL CSOB FACTORING/
CHAIRMAN OF THE CZECH ASSOCIATION OF FACTORING COMPANIES

AND CHAIRMAN OF THE BOARD OF DIRECTOR AND CEO OF CSOB FACTORING

Factoring si zaslouzi, aby zacal existovat

Factoring - produkt, ktery je z pohledu ceské legis-
lativy nedefinovany a dalo by se tedy Fici neexistu-
jici, ma za sebou dalsi uspésny rok. I loni totiz
pokracoval podle statistik Asociace factoringovych
spoleénosti CR (AFS) v dvouciferném ristu.

Objem factoringovych transakci méieny celkovou hodnotou pohleda-
vek postoupenych osmi nejvétsim poskytovatelim, clentim AFS, se zvy-
§il z 104,8 mld. K¢ v roce 2006 na 127,1 mld. K¢ v roce 2007 a v pomér-
ném vyjadieni tak vzrostl o 21,3 %. Prostrednictvim factoringového
financovani bylo do ¢eské ekonomiky loni na konci roku zapojeno témés
23 mld. K¢ a odhaduje se, Ze tento finan¢ni produkt vyuziva okolo dvou
tisic podnikatelskych subjekt, prevazné malych a strednich firem.

7. okrajového a ponékud exotického néastroje financovéni, kterému
v polovingé 90. let 20. stoleti pomohl k rozvoji zdrzenlivy pristup bank
k tvérovani nékterych sektorti ekonomiky, se factoring stava bézné vyu-
zivanym finan¢nim reSenim. Pro jeho uzivatele i potencidlni zajemce, kte-
rym navic rostouci konkurence na finan¢nim trhu, v poslednich letech
prinesla i vyrazné sniZeni nékladt spojenych s factoringem, je to dobra
zprava. Byla by jisté i pro ty, ktet'i ve factoringové branzi pracuji, piipad-
né pro akcionare factoringovych spolecnosti.

Tém ale spolecné se §irsi odbornou veiejnosti za¢ina délat starosti to,
co jsem zminil v tivodu. V CR neni factoring definovén a to by v pripadé
legislativnich zmén s dopadem do ucetni nebo datiové oblasti, pripadné
pri interpretaci uicetnich postupti factoringovych operaci odlisné od té,
kterad v soucasné dobé prevazuje, mohlo mit nepriznivé dopady jak na ty,
kdo jej vyuzivaji, tak na jeho poskytovatele.

O vyznamu factoringu jako alternativniho zptisobu financovani pitom
dnes jiz nikdo nepochybuje. Umozniuje piistup k cizim zdrojim i firmém,
jeZ maji omezeny piistup k bankovnim tvértim, ale zajima i ty, které vy-
uzivaji sluzby v oblasti prevzeti rizika a spravy pohleddvek. Jeho uzite¢-
nost prokazuje téz vyvoj v rozvinutych ekonomikéch, kde objem factorin-
govych transakcef také roste, i kdyZ pochopitelné ne tak vysokym tempem
jako v CR a v nékterych dalsich statech st¥edni a vychodni Evropy.

Paradoxné v3ak dochdazi k situaci, kdy neregulované prosti‘edi a zce-
la liberélni pristup, ktery v prvni poloviné 90. let rozvoji tohoto produk-
tu napomahal, by mohl do budoucna znamenat limitujici nejistotu a dal-
§i rist factoringu zbrzdit. Velky vyznam, ktery mda tento zptsob
financovani hlavné pro rozvoj malého a sttedniho podnikani, byl pritom
prokdzan v zapadni Evropé nejen radou vyzkumi a marketingovych re-
Sers$i, ale hlavné praxi.

Factoringové spole¢nosti si tento stav uvédomuji a v roce 2008 chté&ji
v tomto sméru aktivné piisobit s vyuZitim vlastni asociace i Ceské leasin-
gové a financ¢ni asociace, které je pirevazna vétSina z nich také ¢lenem. Je-
duktu a souvisejici ucetni postupy budou nadale obecné akceptovany
a snizi se riziko vyplyvajici z pripadné odli$né interpretace. Chtéji proto
komunikovat s 8ir§i odbornou verejnosti a planuji i spolupréaci s Vysokou
$kolou ekonomickou.

Je to urcité potrebné, nebot podle odbornych prognéz objem factorin-
govych operaci poroste i letos. Tyto tivahy podporuje i statisticky udaj tzv.
penetrace trhu, ktery vyjadiuje pomér celkové hodnoty postoupenych po-
hledavek k HDP. V CR dosahl v roce 2007 hodnoty 3,5 %, ve vyspélych z-
padoevropskych ekonomikéach se ale bézné pohybuje okolo 10 %. Facto-
ring si tak uréitd zaslouzi, aby zacal i v CR existovat.

Factoring - a product that is undefined under
Czech legislation and that technically does not
exist, has another successful year behind it.
Double-digit growth continued even last year
according to the statistics of the Czech
Association of Factoring Companies (AFS).

The volume of factoring transactions measured by the total value of receivables
assigned to the eight largest providers, members of the Czech Association of Facto-
ring Companies, had increased from CZK 104.8 billion in 2006 to CZK 127.1 billion
in 2007. This is a rise of 21.3% in relative terms. Funds worth nearly CZK 23 billion
had been directed to the Czech Republic last year by way of factoring finance, and
it is estimated that around 2,000 businesses use this financial product — mainly small
and medium-size enterprises.

From a marginal and somewhat exotic form of financing, which in the mid 1990s,
helped start up the banks’ reserved approach to lending in certain economic sectors,
factoring is becoming an ordinary means of finance. This is good news for those cur-
rently using this product and future users as well. In addition, the increasing com-
petition on the financial market also brought with it significant reductions in the
costs associated with factoring. This is also a positive sign for those working in the
branch of factoring and for the shareholders of factoring firms.

However, those involved in factoring along with the more general professional
public have shown some concern about what was mentioned in the introductory pa-
ragraph of this article. Factoring is not defined in the Czech Republic from a legisla-
tive standpoint. This particular situation could have a negative impact on those who
use factoring and on factoring providers in the event of legislative changes affecting
accounting or tax regulations or when interpreting accounting methods for factoring
that are different than those already in use.

Nevertheless, there is no doubt today about the importance of factoring as an
alternative form of financing. Factoring gives firms access to foreign resources that
would normally not be available through bank loans. It is also interesting for those
involved in the assumption of risk and receivables. The benefits of factoring have al-
so been confirmed in developed countries. The volume of factoring transactions in
these countries has also increased, though understandable, not at such a fast rate
as in the Czech Republic or certain other countries in Central and Eastern Europe.

Paradoxically, though, the non-regulated environment and the overall liberal
approach that helped develop this product in the first half of the 1990s could actu-
ally bring uncertainty in the future and slow down the growth of factoring. In wes-
tern Europe, a wide range of research and marketing and, above all, experience ha-
ve demonstrated the sheer importance of this type of financing, especially for small
and medium-size enterprises.

Factoring firms are aware of this situation, and they are ready and willing to act
in 2008 by using their own associations and the Czech Leasing and Financial Asso-
ciation, of which most are a member. Their objective is to increase the certainty that
the currently used principles for this product and the related accounting methods will
continue to be accepted and that the risks associated with any differing interpreta-
tions will be reduced. In this respect, they would like to communicate with the wi-
der professional public and also to cooperate with the University of Economics.

This is certainly needed considering that the volume of factoring transactions will
also increase this year according to expert forecasts. The statistics also support the-
se views, i.e. market penetration, which expresses the ratio of total assigned recei-
vables to GDP. In 2007, this figure reached 3.5% in the Czech Republic. However, fi-
gures of around 10% are commonly recorded for developed western European
economies. Therefore, it goes without saying that factoring has indeed earned its exi-
stence even in the Czech Republic.
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Obrat clenti Asociace factoringovych spolecnosti v letech 2003-2007 (v mil. K¢)
Turnover of the Factoring Companies Association Members in the Years 2003-2007 (in CZK m)

Spolecnost/Company Cs0B Factoring ~ Transfinance Factoring . NLB Raiffeisenbank UniCredit Factoring D.S. Factoring CELKEM/
Factoring Ceske KB  Factoring CZ (dfive/formerl TOGETHER
spofitelny HVB Factoring,
ROK 2007/YEAR 2007
Doméci/Domestic 22308 23748 18 280 16 054 9858 7891 2225 1755 102 119
Exportni/Export 4755 1931 6206 2012 2791 3754 305 157 21911
Importni/lmport 0 1274 1560 18 199 0 0 0 3111
Celkovy obrat factoringu/Total factoring turnover 27063 26 953 26 046 18144 12 848 11 645 2530 1912 127141
Meziro¢ni rist celkového obratu factoringu 2007/2006/
Year-on-year growth of total factoring turnover 2007/2006  +38,66 % -1.22% -3,67 % +6,26 % +30,64 % = +4,98 % +1602%  +2131%
Jiné/Other 0 4865 0 0 3058 0 0 0 7923
Celkem/Total 27063 31818 26 046 18144 15 906 11 645 2530 1912 135 064
Mezirocni riist celkového obratu 2007/2006/
Year-on-year growth of total turnover 2007/2006 +38,66 % +6,04 % -3,67 % +6,26 % +25,63 % - +4,98 % +16,02 % +22,39 %
ROK 2006/YEAR 2006
Doméci/Domestic 16616 25 069 17926 14 467 8628 - 2353 1500 86 559
Exportni/Export 2902 1446 7304 1697 1098 - 57 148 14 652
Importni/lmport 0 770 1808 91 109 = 0 0 3598
Celkovy obrat factoringu/Total factoring turnover 19518 27 285 27038 17075 9835 - 210 1648 104 809
Meziro¢ni rist celkového obratu factoringu 2006/2005/
Year-on-year growth of total factoring turnover 2006/2005 +17,55 % +26,88 % +22,70 % +24,29 % +14,44 % - - +22,89 % +25,04 %
Jiné/Other 0 21 0 0 2826 - 0 0 5548
Celkem/Total 19518 30007 27038 17075 12 661 - 2410 1648 110 357
Mezirocni riist celkového obratu 2006/2005/
Year-on-year growth of total turnover 2006/2005 +17,55 % +31,78 % +22,70 % +24,29 % +23,44 % - - +15,57 % +21,09 %
ROK 2005/YEAR 2005
Doméci/Domestic 14504 19075 14179 12571 6757 - - 1169 68 255
Exportni/Export 2100 1566 6411 1055 1809 - - 172 13113
Importni/lmport 0 864 1446 112 28 = = 0 2450
Celkovy obrat factoringu/Total factoring turnover 16 604 21505 22036 13738 8594 - - 1341 83818
Jiné/Other 0 1265 0 0 1663 - - 85 3013
Celkem/Total 16 604 22710 22 036 13738 10 257 - - 1426 86 831

ZDROJ: AFS CR, ARCHIV BANKOVNICTVI/SOURCE: AFS CR, ARCHIVE OF BANKOVNICTVi MONTHLY

Obrat ¢lenti Asociace factoringovych spolecnosti v domacim factoringu v letech 2003-2007

Spolecnost Obrat doméaciho ~ Mezirocni riist Obrat domaciho  Mezirocni rist Obrat domaciho  Mezirocni riist Obrat domaciho  Mezirocni rist Obrat domaciho

factoringu  2007/2006 (%) factoringu  2006/2005 (%) factoringu  2005/2004 (%) factoringu  2004/2003 (%) factoringu

v roce 2007 (mil. K¢) v roce 2006 (mil. K¢) v roce 2005 (mil. K¢) v roce 2004 (mil. K¢) v roce 2003 (mil. K¢)

Company Turnover in domestic ~ Year-on-year Turnover in domestic ~ Year-on-year Turnover in domestic ~ Year-on-year Turnover in domestic ~ Year-on-year  Turnover in domestic

factoring in 2007 growth factoring in 2006 growth factorin growth factoring in 2004 growth factorin,

(CZK'm)  2007/2006 (%) (CZKm)  2006/2005 (%) in 2005 (CZKm)  2005/2004 (%) (CZKm)  2004/2003 (%) in 2003 (CZK m;
Factoring (s 23748 5,27 % 25069 +31,42 % 19075 -2,13% 19490 +351 % 14427
CSOB Factoring 22308 +34,26 % 16616 +14,56 % 14504 +1,80 % 14248 +33% 13788
Transfinance 18 280 +1,97 % 17 926 +26,43 % 14179 +7,13% 13236 +15,3 % 11475
Factoring KB 16 054 +10,97 % 14 467 +15,08 % 12571 +17,84 % 10 668 +26,2 % 8455
NLB Factoring 9858 +14,26 % 8628 +27,69 % 6757 +12,04 % 6031 +80,6 % 3340
Raiffeisenbank 7891 - - - - - - - -

UniCredit Factoring

(HVB Factoring) 2225 =544 % 2353 - - - - - -
D.S. Factoring 1755 +17,00 % 1500 +2831 % 1169 -9,87 % 1297 +53,5 % 845
Celkem/Together 102 119 17,98 % 86 559 +26,82 % 68 255 +5,06 % 64 970 +24,2 % 52 330

ZDROJ: AFS CR, ARCHIV BANKOVNICTVI/SOURCE: AFS CR, ARCHIVE OF BANKOVNICTVI MONTHLY

Podil jednotlivych clenii Asociace factoringovych spolecnosti na trhu domaciho factoringu v letech 2003-2007

Spolecnost Podil na trhu domaciho Podil na trhu domaciho Podil na trhu domaciho Podil na trhu domaciho Podil na trhu domaciho
factoringu v roce 2007 (%)  factoringu v roce 2006 (%)  factoringu v roce 2005 (%)  factoringu v roce 2004 (%) factoringu v roce 2003 (%)

Company Market share in domestic Market share in domestic ~ Market share in domestic Market share in domestic Market share in domestic

factoring in 2007 (%) factoring in 2006 (%) factoring in 2005 (%) factoring in 2004 (%) factoring in 2003 (%)

Factoring e 233 29,0 28,0 30,0 21,6

¢soB Factoring 218 19,2 21,2 219 26,3

Transfinance 17,9 20,7 20,8 20,4 2119

Factoring KB 15,7 16,7 184 16,4 16,2

NLB Factoring 9,7 10,0 99 93 6,4

Raiffeisenbank 11 - - - -

UniCredit Factoring (dfive/formerly HVB Factoring) 2,2 2,7 - - -

D.S. Factoring 17 1.7 1.7 2,0 16

ZDROJ: AFS CR, ARCHIV BANKOVNICTVI/SOURCE: AFS CR, ARCHIVE OF BANKOVNICTVi MONTHLY
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Obrat ¢lenti Asociace factoringovych spolecnosti v r. 2007 (v mil. K¢)
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ZDROJ: AFS CRISOURCE: AFS CR

Trni podil clent Asociace faktoringovych spolecnosti v r. 2007 (v %)

Market Share of the Factoring Companies
Associtation Members in 2007 (in %)

UniCredit Factoring \
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HVB Factoring) (2 %g

D.S. Factoring (1,5 %)

CSOB Factoring (21,3 %)
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NLB Factoring (10,1 %) Factoring CS (21,2 %)
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ZDROJ: AFS CRISOURCE: AFS CR

www.factoringcs.cz informacni linka: 246 003 311

Clenové Asociace factoringovych spolecnosti CR
Members of the Association of Factoring Companies of CR

CSOB Factoring, a. s.

Piedseda predstavenstva a generalni
feditel: Ing. Tomas Moravek
Benesovska 2538/40, 101 00 Praha 10

Tel.: 267 184 811,

fax: 267 184 822

E-mail: info@csobfactoring.cz
www.csobfactoring.cz

D.S. Factoring, s. . 0.
Jednatel: Ing. Pavel Strasak
Business Park, budova B,
Londynské nam. 2, 639 00 Brno
Tel: 542135 111,

fax: 542 135400

E-mail: dsfactoring@dimension.cz
www.dsfactoring.cz

Factoring Ceské spofitelny a. s.
Piedseda predstavenstva a generalni
feditel: doc. Ing. Lubomir Civin, CSc.
Pobiezni 46, 186 00 Praha 8

Tel.: 246 003 311, fax: 246 003 319

E-mail: marketing@factoringcs.cz
www.factoringcs.cz

Factoring KB, a.s.

Predseda pFedstavenstva a generalni
feditel: Ing. Milan Corjak

Lucemburska 7, 130 00 Praha 3

Tel: 222 825 111, 222 825 207

Fax: 224 814 628, 224 814 630

E-mail: info@factoringkb.cz
www.factoringkb.cz

NLB Factoring, a. s.
Vykonny feditel:

Ing. Roman Vontor

Gorkého 3037/2, 702 00 Ostrava
Tel.: 596 156 222,

fax: 596 156 555

E-mail: info@nlbfactoring.cz
www.nibfactoring.cz

Raiffeisenbank a. s.

Pfedseda predstavenstva

a generalni feditel:

Mgr. Lubor Zalman

Olbrachtova 2006/9, 140 21 Praha 4
Tel.: 225141111,

fax: 225542111

E-mail: info@rb.cz, www.rb.cz

TRANSFINANCE a. s.

Predseda predstavenstva:

JUDr. Ing. Jana Némeckova
Kizikova 237/36a, 186 00 Praha 8-Karlin
Tel.: 225982 511,

fax: 225 982 561

E-mail: info@transfinance.cz
www.transfinance.cz

UniCredit Factoring s. . o.
Jednatel: Dr. Peter Koerner
Italska 24/1583, 120 00 Praha 2
Tel: 221119392,

fax: 221119399

E-mail: factoring@unicreditgroup.cz
www.unicreditfactoring.cz

INZERCE - BA-000616

My na Vase pohledavky dohlédneme

S Factoringem Ceské sporitelny bude Vase cash-flow v dobrych rukou

~ FLEXIBILNI FINANCOVANI A OKAMZITA HOTOVOST

» KOMPLEXNI SPRAVA A INKASO POHLEDAVEK

« ZAJISTENI RIZIK PROTI PLATEBNI NEVULI A NESCHOPNOSTI VASICH ODBERATELU
+ AZ 90 % HOTOVOSTI OBVYKLE DO 24 HODIN

o ON-LINE PRISTUP K AKTUALNIM PREHLEDUM POHLEDAVEK

5 FACTORING

CESKE SPORITELNY

Ing. Martin Stépka, feditel obchodu Factoringu Ceské spofitelny

Aktivni spravou a inkasem zlepsujeme platebni moralku tuzemskych i zahranicnich odbérateltl. Financovanim na zakladé postupovani pohledavek Vam
umoznujeme preklenout vykyvy ve vysi dostupné hotovosti, stabilizovat a Iépe planovat cash-flow Vaseho podniku. Zaroven zajistujeme rizika toho, Zze
odbératel nezaplati, takze Vam davame jistotu inkasa.
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PETR KRIZ, PARTNER PRICEWATERHOUSECOOPERS RIDICI ODDELENI AUDITU FINANCNICH
INSTITUCI, VICEPREZIDENT FEDERACE EVROPSKYCH UCETNICH FEE PRO FINANCE

A PREDSEDA PODVYBORU KOMORY AUDITORU PRO FINANCNI INSTITUCE/PRICEWATERHOUSE-
COOPERS PARTNER LEADING AUDIT SERVICES DEPARTMENT FOR FINANCIAL INSTITUTIONS,
VICEPRESIDENT/TREASURER OF THE FEDERATION OF EUROPEAN ACCOUNTANTS AND
CHAIRMAN OF THE CHAMBER OF AUDITORS'S SUBCOMMITTEE FOOR FINANCIAL INSTITUTIONS

[FRS smeruji k vytvoreni globalniho standardu

Nazor generalniho reditele nejvétsi svétové
auditorské sité, ze svétové ucetnictvi sméruje
k jednotnému systému ucetnich standardq,
ktery bude vybudovan na principialnich zakla-
dech a jednotné sdileny vsemi rozhodujicimi
staty, financnimi trhy a obchodovanymi spolec-
nostmi, byl pred Sesti lety pokladan nékterymi
za dlouhodoby strategicky cil, jinymi za ambici-
Ozni vizi odtrzenou od reality. Dnes se vsak tato
vize zacina zietelné napliovat

a prinasi nové pozadavky na ucetni i auditory.

Rad bych se zde ohlédl, jaké byly milniky na této cesté a co m1i-
zeme v oblasti uc¢etnictvi a ndvazného auditu o¢ekavat v nejbliz-
Sich letech. Zavedeni mezindrodnich ucetnich standarda IFRS
pro kotované spole¢nosti v Ceské republice a v dalsich 22 zemich
Evropské unie (mimo Malty a Kypru, které pouzivaji IFRS jako
narodni standardy), v Australii a JiZni Africe byly poc¢dtkem to-
hoto vyznamného posunu. Standardy IFRS vyuzivaji jiz tadu let
rovnéz banky v Rusku, po vstupu do EU se ptidalo Rumunsko
a Bulharsko. Na prechod k IFRS se chystaji Japonci, Kanadané
i Cina.

HLAVNi ROLE EU?

Evropskd unie hrdla pti aplikaci téchto standardi do konce ro-
ku 2007 prvni housle. Mohla si dovolit zavedeni robustniho
schvalovaciho mechanismu pro jejich ptijimani do prava EU, ne-
bot na druhé strané Atlantiku stdla ekonomicka velmoc USA, kte-
ra se drzela americkych tcetnich pravidel US GAAP.

Obrat nastal koncem roku lotiského roku, kdy SEC povolila
neamerickym spole¢nostem kotovanym v USA jiz za rok 2007
piredkladat Gcetni zavérky sestavené podle standardti IFRS bez
nutnosti odsouhlaseni rozdilti vii¢i US GAAP. Mimoto zahdjila
rozsdhlou verejnou rozpravu o tom, zda maji mit i americké spo-
le¢nosti moznost volby mezi US GAAP a IFRS. Jeji vysledky ne-
jen podporuji moznost této volby, ale ¢asto pozaduji, aby byl vy-
tvoren plan povinného pitechodu na IFRS pro viechny americké
obchodované spolec¢nosti. Spojené staty v3ak striktné vyzaduji
aplikaci IFRS v podobé vydané Vyborem pro mezinarodni ticetni
standardy IASB.

Pravdou je, ze mimo jistého skluzu pti prijimani novych IFRS
ze strany Evropské unie existuje pouze jediny rozdil mezi IFRS
vydanymi IASB a prijatymi EU. Tim je zjednodu$eni aplikace za-
jistovaciho ucetnictvi, které je vyuzivano nékterymi bankami
vV unii.

Nicméné pokud budou rozhodujici svétové finanéni trhy mi-
mo EU vyzadovat plnou aplikaci IFRS - a pristup USA to jasné
naznacuje - stava se evropsky mechanismus ptijimani jiz vyda-
nych standardi do prdva EU nepraktickym. A pro tvorbu jednot-
nych svétovych tucetnich standardt v budoucnosti bude predsta-
vovat ziejmé spiSe negociacni pojistku nez redlny nastroj
prizptisobovani IFRS evropskym poti‘ebam.

An opinion of a chief executive of the

world’s biggest audit network, that the
world’s accounting leads to a uniform system
of accounting standards, which will be built up
on principles and jointly shared by all decisive
states, financial markets and traded companies,
was considered a long-term strategic target

by some six years ago, or an ambitious vision
separated from reality by others - however,
today this vision clearly starts to realize

and brings new demands on accountants

and auditors as well.

I would like to have a look back here, to see the milestones on this
journey and what can we expect in the field of accounting and fol-
low-up audit in the near future. Introduction of international accoun-
ting standards IFRS for listed companies in Czechia and another
22 countries of EU (apart from Malta and Cyprus that use IFRS as na-
tional standards), in Australia and South Africa were the beginning of
this important shift. IFRS standards are also used for many years
already by banks in Russia, Romania and Bulgaria joined after their
EU accession, Japanese, Canadians and China are preparing for tran-
sition to IFRS.

MAIN ROLE OF THE EU?

European Union played first fiddle at application of these standards
until the end of 2007 and could afford to introduce robust approval
mechanism for their acceptance into EU law, because on the other si-
de of the Atlantic there was the economic power of USA, which adhe-
red to the American accounting policies US GAAP.

Change happened at the end of 2007, when SEC allowed non-Ame-
rican companies listed in the USA to present final statements prepa-
red in accordance with IFRS standards for 2007 already, without the
necessity to reconcile differences to US GAAP. Apart from that it star-
ted a massive public discussion, if American companies should also
have a possibility to choose between US GAAP and IFRS, and its re-
sults not only support the possibility of this choice, but often ask for
creation of a plan of a compulsory transition to IFRS for all American
listed companies. However, USA strictly require application of IFRS in
the form issued by the International Accounting Standards Board
(IASB).

The truth is that apart from a certain delay at adopting new IFRS
from the side of EU there is only one difference between IFRS issued
by IASB and those adopted by EU, that is simplification of application
of hedge accounting, which is used by some banks in the EU. Howe-
ver, if the decisive non-EU world financial markets require full appli-
cation of IFRS — and the attitude of the United States clearly indicates
that — the European mechanism of adopting the already issued stan-
dards into EU law becomes impractical and in future, for creation of
individual world accounting standards it will probably represent rat-
her a safety fuse for negotiations than a real tool for adjusting IFRS to
European needs.
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URYCHLENE ODSTRANENI ROZDILU

7. jednani kulatého stolu letos v lednu za ti¢asti vrcholnych pited-
staviteli nadace IASCF vydavajici IFRS, Evropské federace ucet-
nich FEE, sestavovatelt ucetnich zavérek reprezentovanymi orga-
nizaci BusinessEurope, Evropskou bankovni federaci a Evropskou
federaci pojiStoven a zajiStoven, Evropské poradni skupiny pro
ucetni vykaznictvi EFRAG a instituciondlnich investort, o novych
pristupech a evropském pohledu na novou situaci, vyplynula nut-
nost urychleného odstranéni rozdilt ve standardu IAS 39 v plném
a EU prijatém znéni i nutnost strategického posunu role evropskych
organt a organizaci pti tvorbé novych standardt IFRS.

Ze zaveéru této diskuse vyplyva, ze pokud si Evropa chce udrzet
svlj vyznamny vliv na kone¢nou podobu standarda, musi své usili
maximalné soustiedit na faze predchazejici ptijeti novych standarda
a aktivneé se zapojit do v3ech fazi pripominkového rizeni. Takovéto ie-
Seni vSak bude vyzadovat spolupraci jak verejnopravnich struktur
soustiredénych kolem Evropské komise a parlamentu, tak podnikatel-
skych kruhti ptisobicich v sou¢asnosti v ramci EFRAG - a vyznamné
zapojeni odbornych i finan¢nich zdroja vSech zainteresovanych.

PRISPEVEK CESKYCH ZAKONODARCU

Vyuzitd IFRS umoziuje jiz dnes nejen narodni, ale i mezinarod-
ni srovnatelnost tcetnich zavérek. To je vyzva pro viechny sesta-
vovatele i jejich auditory, kterd vyzaduje maximalni kvalitu infor-
maci pro investory a tomu odpovidajici ndroky na management
a auditory téchto informaci. Z porovnani dostupnych ucetnich za-
vérek sestavenych v souladu s IFRS je zirejmé, ze tomuto cili ztista-
v4 stale rada ceskych sestavovatelti nékteré informace dluzna.

V budoucnosti s rozvinutim vykazovaci platformy na bazi XBRL
dojde i k prekondni jazykové bariéry, coZ umozni plnou srovnatel-
nost vSech tcetnich zavérek podle uzivatelem zvolenych kritérii. To
dale zvysi tlak uzivateli, regulatorti a v kone¢ném dusledku i au-
ditorti na kvalitu a ipIlnost ti¢etnich informaci, které o sobé spolec-
nosti prezentuji.

Aktudlnim prispévkem ¢eskych zdkonoddarcu ke zvySeni kvality
auditu je v soucasnosti projednavany navrh nového zdkona o audi-
torech, ktery zapracovava pozadavky smérnice EU o statutarnim
auditu do ¢eského prava, zaklada verejny dohled nad kvalitou au-
ditu, definuje subjekty verejného zajmu, které budou povinny zii-
dit vybor pro audit a jejichZz auditoti budou muset vyhovét zvyse-
nym pozadavkim na nezdvislost a prithlednost jejich ¢innosti.

V této souvislosti mi nezbyva nez poprat této nové pravni normeé
hladky prtichod legislativnim procesem tak, aby mohla plnit svou
funkci pti dalSim zvy3ovani kvality auditu, jeho divéryhodnosti
a pridané hodnoty, kterou obchodni spole¢nosti od auditort ziska-
vaji a sestavovateliim ucetnich zavérek podle IFRS brzké zru3eni
povinnosti vedeni ¢eského ucetnictvi pro danové ucely.

ICZ

Nase feSeni
pro vas uspéch

WWW.i.cz

SPEEDY REMOVAL OF DIFFERENCES

It follows from a round-table discussion in January this year in attendan-
ce of top representatives of the IASCF foundation publishing IFRS, Federati-
on of European Accountants FEE, preparers of final statements represented
by the organization BusinessEurope, European Banking Federation and Eu-
ropean Federation of Insurance and Reinsurance Companies, European Fi-
nancial Reporting Advisory Group EFRAG and institutional investors on new
approaches and European view on the new situation, that it is necessary to
quickly remove differences between full and by EU adopted versions of IAS
39 and also the necessity of a strategic shift of the role of European bodies
and organizations in creation of the new IFRS standards.

It follows from conclusions of this discussion that if Europe wishes to
keep its important influence on the final form of standards, it must concent-
rate its effort maximally on stages preceding the approval of the new stan-
dards and actively participate in all stages of the formal commenting proce-
edings. However, such a solution will require cooperation of public structures
concentrated around the European Commission and the Parliament as well
as entrepreneurial circles operating currently within EFRAG and important
participation of expert and financial resources of everybody concerned.

CONTRIBUTION OF CZECH LAWMAKERS

Use of IFRS enables today not only national, but also international
comparability of financial statements, and this is a challenge for all pre-
parers and their auditors, which requires maximum quality of informati-
on for investors and demands on management and auditors of this infor-
mation corresponding to it. Based on comparison of available financial
statements compiled in accordance with IFRS it is obvious that many
Czech preparers still owe some information to this aim. In future, toget-
her with development of an account platform on the basis of XBRL, the
language barrier will be overcome, which enables full comparability of all
financial statements according to criteria chosen by a user, which will
further increase the pressure of users, regulators and, as a final conse-
quence, also of auditors on quality and a completeness of financial in-
formation that are presented by the companies about themselves.

Current contribution of Czech lawmakers to the strengthening of the
audit quality is the currently discussed new bill on auditors, which incor-
porates requirements of the EU directive on statutory audit into the Czech
law, constitutes public oversight of the quality of the audit, defines pub-
lic interest entities that will be obligated to establish an audit committee
and whose auditors will have to satisfy increased demands on indepen-
dence and transparency of their activities.

In this context the only remaining thing is to wish this new law
a smooth journey through the legislation procedure, so that it could car-
ry out its function of further increasing of the audit quality, its credibili-
ty and added value, which business organization obtain from auditors and
to wish preparers of financial statements in accordance with IFRS an ear-
ly cancellation of the duty to keep Czech books for tax purposes.

INZERCE - BA-000614

INFORMACNI SYSTEMY
BEZPECNOST
KOMUNIKACE
SYSTEMOVA INTEGRACE

SPRAVA DOKUMENTU

ICZ a.s. * Hvézdova 1689/2a * 140 00 Praha 4 « Tel.: 244 100 111 « E-mail: marketing@i.cz
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Auditofi bank pisobicich v Ceské republice v letech 2003-2007 Auditofi pojistoven pisobicich v Ceské republice v letech 2003-2007
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1. Riist zacina s piedstihem. Akcie
vétsinou posiluji dfive neZ ekonomika. Jejich
rlist zpravidla nastartuje v okamZiku, kdy se
recese prehoupne pres polovinu, do své druhé
faze. Sleduijte radéji vyvoj celé ekonomiky
(nyni predevsim v USA) nez vyvoj jednotlivych
akciovych kurz(.

2. Kazda doba ma své favority.

Burzy mivaji své vlastni cykly, které obvykle
predbihaji faze vyvoje ekonomiky. Pri zacatku
ochlazeni se napt. dafi akciim v oboru
zdravotnictvi, farmacii a distribuci, pozdéji
sektoru bankovnictvi a financi. Letosni

vyvoj sektordl zakladni spotteby, energii

a distribucnich spolecnosti zatim témto
zkusenostem velmi dobre odpovida.

3. Trend dokaze zvednout zisky.
Sledovanim dlouhodobéjSich trendii miiZete
dosahnout lep3i investicni vysledky. Zkuste
je vystopovat v ekonomickych sektorech
nebo investicnich regionech. Pokud neméte
cas, vsadte na ten hlavni mezi trendy —
dlouhodoby rlist globalnich akcii. Angli¢ané
fikaji: , Trend Is Your Friend”.

ING Investment Management

4. Nadpramérny vydélek vyzaduje
cas. Chcete-li vydélat vice nez priimér, musite
svym investicim vénovat cas a Usili. Nemate-li
Cas, opét plati: Investujte do trhu jako celku
napt. formou podilového fondu a mizete

v noci klidné spét. Vydélate pravé slusny trzni
priimér.

5. Diverzifikace ano, ale nepiehanéjte
to s ni. Zakladem dspéchu je diverzifikace
portfolia. M4 ale hranici, za kterou ztraci
smysl. Rozdélit vechny investice do viech
sektordl a teritorii je stejné, jako si koupit
globalni fond.

6. Kdyz si chcete na burze hrat, hrajte
si s mensi €asti. Laka a bavi vés burzovni
hra? Pak radéji své investi¢ni portfolio rozdélte
na dvé ¢astky. VEtSinu investic sméfujte

do dlouhodobé rostoucich titul(i a jen mensi
(st si ponechejte ,na hrani”, burzovni
spekulace.

7. Sledujte minulé vynosy i soucasné
udaje. Pfi kazdé své zamyslené investici se
divejte na to, jak se firmé ¢i sektoru dafilo

v minulosti, jaké ma soucasné a budouci
ocekavané vysledky.

8. Nejvic vynasi dividendové akcie.
Za poslednich 120 let dosahl primérny rocni
vynos americkych akcii 9,8 %. PIné jeho

dvé tretiny pfitom pfipadaji na vyplacené
dividendy. Studie ukazuji, Ze fada spolecnosti,
které takto pravidelné rozdéluji ¢ast zisku,
svymi vynosy dlouhodobé piekonava trh.

9. Myslete v jiném rytmu nez noviny.
Chcete-li investovat, myslete dlouhodobé.
Média a novinai ve snaze o aktualnost
byvaji , posedli” sledovanim kratkodobych
dennich pohyb( burzy a déni v ekonomice.
Ty ale nevypovidaji témér nic o rozhodujici
skutecnosti: tedy co vase investice udéla

za rok Ci za pét let.

10. Investujte pravidelné. Chcete-li

se vyhnout riziku, Ze nakoupite na vrcholu
trhu, investuijte pravidelné a pribézné ze
své vyplaty. Historie ukazuje, Ze dlouhodobé

ING Investment Management patfi k nejvétsim svétovym spravciim investic. Na ceském trhu nabizi celkem 49 podilovych fondd.

Vyznamny americky nezavisly server TheStreet.com na podzim roku 2007 zaradil spolecnost mezi pét nejlepsich fondovych spravcil na svéte.
V Ceské republice a na Slovensku spravuje ING Investment Management aktiva v hodnoté presahujici 80 miliard korun.Tento doplnény ¢lanek,
informace o podilovych fondech ING a distribucnich mistech najdete na www.ingfondy.cz.
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Not all advisors are the same.

Our experts can help you leap ahead

Being an executive at a financial institution has never been more challenging than now. As regulation
increases, competition intensifies and the market evolves, you need access to in-depth knowledge on a broad
range of issues - knowledge that Deloitte's team of financial services experts can share with you.

Whether it's retail banking, insurance or asset management, we understand the issues facing your business.
We tailor our solutions to meet individual requirements and offer a wide range of innovative services including

risk management, regulatory compliance, tax advisory and technology solutions.

Please visit our website at www.deloitte.cz to see how Deloitte can help you leap ahead.
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Nile House, Karolinska 654/2, 186 00 Prague 8, Czech Republic
Tel.: +420 246 042 500, Fax: +420 246 042 555

Deloitte refers to one or more of Deloitte Touche Tohmatsu, a Swiss Verein, and its network of member firms, each of which is a legally separate and independent entity.
Please see www.deloitte.com/about for a detailed description of the legal structure of Deloitte Touche Tohmatsu and its member firms.
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