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Struktura prezentace

o Uvod

e CR fondové centrum — co se poved
e Kapitalovy trh CR vs. okoli — 10 let

e Hlavni trendy a limity rozvoje




Uvod
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Po 10 let jsem Séfoval asociaci financnich
zprostredkovatell a poradcu...

...a resil snad veskerou regulaci kapitaloveho trhu.

Nyni navrat do byznysu, prave do oblasti investicnich
sluzeb.
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Consulting

Finance = Reality = Spolu

Prakticky pohled je k nezaplaceni ©



CR fondové centrum (2012)

Prehled dalsich kroki

¢ Implementovat direktivu

Zapojit CNB jako e Doresit systém zdariovani Zpracovat zakladni zamér

AIMFD 1.1.2013

Zapracovat pravni,
danovou a regulatorni
analyzu Lucemburského
systému

Upravit legislativu
smerem k
lucemburskému systému

Rozsifit mozné typy fondd
v legislativé

Komunikovat dopady této
legislativy i dovnitf CR a
také vUci zahranici

regulatora do vSech krok{
a méla by nasledné
zpracovat provadéci
predpisy a doporuceni pro
praktické provadéni

Upravit postupy, Ihity pro
zaloZeni a vykon regulace
smérem k
lucemburskému systému

fondd s ohledem na
mezinarodni konkurenci

¢ Upravit zdanovani
smerem Kk
Lucemburskému systemu

a_na vladni trovni se,
prihlasit k myslence CR
Jako fondoveho centra
alternativnich fondd

Zpracovani mezinarodni
marketingove strategie a
vymezeni vyse rozpoctu
na tuto aktivitu

Prijmout dlouholetou
strategii

Aktivni oslovovani
vzdélané a kvalifikované
pracovni sily zemi naseho
zajmu

Navazat spolupraci
s Lucemburskem

Propagace na vladni Grovni je zaklad uspéchu



Vychozi situace (2009)

Porovnani UCITS a AIFY) trhii v EU (Q4 2009, mid. EUR)

Legenda: UCITS [ AIF: NON UCITS
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(1) V tomto pripadé je AIF predstavuje subjekty, které jsou jiz dnes fondy. Diky AIFMD se budou regulovat i subjekty,
které zatim fondy nejsou. Rada subjektt je také domicilovana mimo Evropu a nové se bude muset do Evropy
presunout. AIF — alternative investment funds

(2) 50 milion&i EUR

(3) 2 miliony EUR

Zdroj: EFAMA Fact Book, 7rends in European Investment Funds, 8th edition, 2010




A jak to dopadlo?



Aktu

Net Assets of Nationally Domiciled UCITS and AIF

(EUR millions, at end 2017)

1

MEMBERS UCITS ASSETS % CHANGE AIF ASSETS % CHANGE TOTAL ASSETS % CHANGE
Austria 82,228 2.4% 100,654 7.7% 182,882 5.2%
Belgium 120,462 48.5% 34,793 -24.0% 155,255 22.4%
Bulgaria 645 234% g 7.1% 654 23.1%
Croatia 2,487 1.9% 480 24.6% 2,966 5.0%
Cyprus 167 54.6% 2,581 24.7% 2,748 26.2%
Czech Republic 10,746 24.9% 928 41.2% 11,674 26.1%
Denmark 129,153 10.0% 171,671 8.3% 300,824 9.0%
Finland 102,932 19.4% 13,323 -34.1% 116,254 9.3%
France 873,868 9.8% 1,055,247 5.2% 1,929,115 7.3%
Germany 371,779 12.8% 1,666,413 6.9% 2,038,192 7.9%
Greece 4,928 134% 2,906 5.1% 7,834 10.2%
Hungary 1,579 136.9% 18,189 0.7% 19,768 5.5%
Ireland 1,830,520 15.9% 565,560 11.8% 2,396,089 14.9%
Italy 255,784 9.2% 64,083 5.7% 320,767 5.8%
Liechtenstein 28,132 6.4% 18,263 34% 46,396 5.2%
Luxembourg 3,486,445 11.9% 673,169 15.1% 4,159,614 12.4%
Malta 2,714 212% 8,089 6.9% 10,804 10.1%
Netherlands 37,153 -3.0% 806,335 5.6% 843,488 5.2%
Norway 115,682 7.1% - - 115,682 7.1%
Poland 25,847 22.7% 40,939 8.8% 66,786 13.8%
Portugal 8,827 225% 14,252 -12% 23,080 6.7%
Romania 4874 1.1% 4,289 2.6% 9,164 1.8%
Slovakia 4,926 13.3% 1,652 7.4% 6,578 1.7%
Slovenia 2,657 7.9% - - 2,657 6.2%
Spain 225,419 16.5% 69,846 -6.9% 295,265 10.0%
Sweden 312,505 10.2% 22,916 12.3% 335,421 10.4%
Switzerland' 451,486 3.1% 99,313 0.6% 550,799 2.4%
Turkey® 10,994 -5.6% 14,656 6.2% 25,649 -5.9%
United Kingdom 1,225,854 11.7% 421,322 6.7% 1,647,175 10.4%
Europe 9,730,793 12.2% 5,892,786 7.0% 15,623,579 10.4%

Funds domiciled in Turkey and Switzerland that fulfill the UCITS criteria are classified as UCITS in this report.




Lze to ale vnimat takeé takto...

Savings Flows 2015

EUR million

(I EASF

% of Placement

Net Savings of 28.79% of GNI for 2015 = €41,502 -
Growth in Bank Deposits 2015 vs 2014 Minus £€15,491 33.87%
life Insurance Premiums 2015 Minus £€1,191 5.05%
Net Inflows to Pension Funds 2015 Minus €2,309 2.60%
Public Securities Offerings 2015 Minus €22 0.05%
Net Inflows into Investment Funds Minus €20 0.04%
Excess Investable Funds = €22,469 58.38%

Sources:

CNB ARAD data and 2015 Financial Supervision Report



CR fondové centrum (2018)

Prehled dalsich kroki

¢ Implementovat direktivu
AIMFD 1.1.2013

e Zapracovat pravni,
danovou a regulatorni
analyzu Lucemburského
systému

e Upravit legislativu
smerem k
lucemburskému systému

 Rozsifit mozné typy fondd
v legislativé

» Komunikovat dopady této
legislativy i dovnitf CR a
také vUci zahranici

Zapojit CNB jako
regulatora do vSech krok{
a méla by nasledné
zpracovat provadéci
predpisy a doporuceni pro
praktické provadéni

Upravit postupy, Ihity pro
zaloZeni a vykon regulace
smérem k
lucemburskému systému

o Doresit systém zdanovani
fondd s ohledem na
mezinarodni konkurenci

¢ Upravit zdanovani
smerem Kk
Lucemburskému systemu

Zpracovat zakladni zamér
a na vladni urovni se,
prihlasit k myslence CR
jako fondoveého centra
alternativnich fond(

Zpracovani mezinarodni
marketingove strategie a
vymezeni vyse rozpoctu
na tuto aktivitu

Prijmout dlouholetou
strategii

Aktivni oslovovani
vzdélané a kvalifikované
pracovni sily zemi naseho
zajmu

Navazat spolupraci
s Lucemburskem

X

Propagace na vladni Grovni je zaklad uspéchu



Hlavni trendy a limity rozvoje



Klienti - CR

Zajisténi na stari - 2015
(n=1000, udaje v %)

Hotovost

Penize uloené v bance
Penzijni pfipojisténi
Nemovitost k prodeji
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Zajisténi na staFi - 2010

(n=1005, udaje v %)
Hotovost I
Penize uloiené v bance
Penzijni pfipojisténi
Nemovitost k prodeji
Postaraji se déti
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Investice do akcii/fond(/dluhopish
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Klienti — svet (vyspely) I CASF

Index revolution reshapes US asset management industry

Assets under management (Sbn)

I 20,0
Bl ETFs I

Index mutual funds III

B Active mutual funds

1976 80 2000 1518

Zdroj: Financial Times.
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Regulace I CASF

MiFID-zilla
Europe’s monstrous new markets regulation is almost 7,000 pages long

Number of pages Level 1 W Level2 M Level3
225 180 3,200
MiFID 1l / MiFIR Delegated Acts FCA
I | |
| |
1,790 1,500
Final report ESMA

Cost benefit
Technical standards

War and Peace (first published edition)

I 1,225

Sources: TradeWeb, Wikipedia Bloomberg
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Expensive Implementation
Banks and asset managers may have spent more than $2 billion* preparing for MiFID Il

B Investor Protection [ Trading Reporting/Transparency [l Market Structure

Banks

400 800 1,200
Cost ($ millions)

* Estimate released September 2016 is for 2017 costs
IHS Markit and Expand, a Boston Consulting Group company Bloomberg
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e Investicni primysl — vice edukovat klienty a trh
smerem k investovani a progresivnim investicnim
resenim

o Stat a regulace

e zajistit rozumnou miru ochrany klientd

e dale co nejméne prekazet

e nesnazit se nahradit soukromy sektor

e zapomenout na ,socialni inzenyrstvi"
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