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PETR KOBLIC, DIRECTORUL GENERAL AL BURSEI DIN PRAGA:

PETR KOBLIC, CEO, PRAGUE STOCK EXCHANGE:

~ “Trecereade la
finanparea prin dato

(Interviu cu Petr Koblic, directorul general al Bursei diraga °i
pre®edintele Federapiei Europene a Valorilor Mobiliare)

| “Investitorii de retail realizeaza 20% din rulajul cu acpal piepei noastre”
| “Mi-ar placea sa vad mai multd coordonare intre burseleatjiunea
noastra in ceea ce prive®te lobby-ul la UE”

) : . : . ) vatizarile care au avut loc de atunci nu
cereade lafinanparea prin datorie la cea prin enasipinidéengl. equity), ceea

I ce presupune schimbarea mentalitapii companiilavfiarfdedecizie politicd in a mai fost facuta prin piapa de capital

périle Europei Centrale °i de Est, este esenpiald peitanetegiepelor de capital ln plus, adevérata reforma a pensii !

din regiunea noastra ° reducerea decalajului fapdeldipiEpeopa de Vest, ne-a spudNCa nu a avut |PC- un sistem de per
Petr Koblic, directorul general al Bursei de Valori ditFS&)Ci preedintele Federapidunchional depinde pe deplin de pi

pe care o conduce °i opinia sa privind ideea unei coldiwstoadin zona noastra. |5 a acesteia. Fondurile de pensii adu
tCo_r_1f(t)r[r_1 qqmpIEI salg,ceatTal__rgare fé_lll'te al _r;liajgl;rij&ago(y = adeslte datatldelnves__tll cantitdpi mari de bani in piapa, mati
C?Jn;t;ﬁ;?]li,lglplgg ce investitorii de retail reali 6 din valoarea tranzacpii obentru care emitenpi noi vin la bur
“Scopul nostru este s& furnizam ecosistemul care séiltatpasiompaniilor din Ce CT€a2a un sistem ce permite fonduri
hia sé stranga capital pentru cre°tere °i & oferim iasilgstitehi % internapionali opor 101 locale s& finanpeze dezvolta
tunitéipi de investipii lichide °i transparente”, reztridalftie obiectivul principal albur companiilor locale, fapt pe care-l co
sei din Praga pentru urmétorii cinci — zece ani. sider foarte pozitiv.

re
la cea prin emisiuni de
acpiuni este esenpial

“Move from debt
financeto

| equity_
a Isessential”

(Interview with Petr Koblic, CEO of the Prague Stock Exchaiagd
President of the Federation of European Securities Ex@sng

| “Retalil investors create about 20% from total trade valudex@a shares of
our market’l “lwould like to see more coordination between stock
exchanges in our region regarding EU lobbying”

: . L . ) since mid 1990s; unfortunately none
e move from debt finance to equity, which involves ctiengiegtality of com

I panies and policy makers in Central and Eastern Eurofrées) soessential for of the prlvatllzatlons ha;n tgone thro
the development of capital markets in our region andyrédugap between us ugh the capital mgrket since then. Mc,)
and Western European markets, said Mr. Petr Koblic, EB@giétStock Exchange€0Ver, true pension reform has still
(PSE) and President of the Federation of EuropearsSeninaigjes (FESE), who waBot taken place. Afunctioning pension
kind enough to give us some relevant details about theaggetan the Czech Republicsystem is fully dependent on the capi
and his.opinion about a collapore}tion between the stacgesd our region. tal market and an essential component
Accokrdlngr:o Mr. KO[E)'I|IC’ forgllgn investors make up mestofakier or|1 the Prdague of it. Pension funds bring large amo
grt]c;cr;esExc ange, while retalil investors create about d@tdde value made on unts of funds to the market, for which
“We must deliver the ecosystem to Czech companies fuitedif® taeir growth and new issuers come to the market. Itcr(-_:‘
offer to the Czech and international investor transpatbgtial investment opportuni ates a system that allows domestic
ties”, says Petr Koblic about the main objective of the BiaguExchange for the nextfunds to finance the development of
five to ten years. domestic companies, which | believe

Din pacate, fondurile noastre de is very positive. Unfortunately, our
Reporter: Tn fostele pari comunis adus multe probleme, ale caror ramifi PeNsii sunt limitate, de facto, sa cum  BURSANewspaperin the former  left the stock exchange. Also the cou Pension funds are de-facto limited to
te, bursele de valori s-au redeschis fizapii ° cazuri conexe au persistat iriPere obligapiuni de stat cu scadepR@mmunist countries, stock exchan pon privatization brought many pro buy shortgovernment bonds and there

anii 1990 i au fost utilizate in primul piapa pana de curand. Principala-précurte % nu exista voinpa politica dg
rand pentru listarea companiilor deblemé a anilor ‘90 a fost lipsa unui-or Schimba aceasta situapie. Este pac
stat. Cat de important a fost acestproganism al statului de supraveghere §tatul_nu este mal |mp||_cat.
ces pentru piapa de capital din Cehiapiepei. _ Exista studii ce confirma legatur
Petr Koblic: Este adevarat c&, la  Reporter: Tn ce masura % finanpea directé dintre cre°terea numarului g
inceputuri, prin Bursa de Valori din z& guvernul din Cehia cheltuielile pu COmpanii listate % cre°terea PIB-uly
Praga multe companii de stat au veniblice prin mecanismele piepei de capi’l & ocuparii forpei de munca. Su
n piapa. Totu®i, in Republica Cehd sital? Putepi detalia? mai multe posibilitdpi — de pilda u
tuapia a fost oarecum specifica in anii Petr Koblic: Tn ceea ce privecte avantaj fiscal pentru companiile
‘90, cand a avut loc un a®a-numit pro piapa obligapiunilor, guvernul ceh foSUnt tranzacpionate public i, astf
ces de privatizare prin cupoane. Prifosete, ca principal instrument de fi COmMplet transparente °i disciplina
acel proces, relativ multe companii aunanpare, obligapiunile de stat deromin Ce€a ce privecte obligapiile fiscal
venit Tn_ piapa. Pe de alta parte, o maneate in CZK (n.r. coroane cehe). _ A CONSEMNAT
parte dintre acestea au fost preluate de Totu®i, piapa de acpiuni nu a maifost ANDREI IACOMI
capital strain ° au parasit bursa. Desuspinuta de guvern de la mijlocul anu ] A ]
asemenea, privatizarea prin cupoanelar ‘90; din pacate, niciuna dintre pri (continuare Tn pagina 4
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es reopened in the 1990s and werblems and its ramifications and relatedS No political will to change it.
At G8ed in the first place for listing sta cases accompanied the stock market It is @ shame our state isn't more

te-owned companies. How importantuntil recently. The main problem wasinvolved. There is a number of stu
was this process for the Czech capitathat there was no specialized state sifies that will confirm the direct link
market? pervisory body in the 1990s. between the growth in the number of
Petr Koblic: Itis true thatin early ~ BURSA Newspaper:To what ex  listed firms and the growth in GDP
ays Prague Stock Exchange welcotent does the Czech Government fiand employment. There are several
med many state companies on theance its public spending through-ca Possibilities — like a tax advantage
market. However the situation in thepital market mechanisms? Can yodor companies that are publicly tra
Czech Republic was quite specific indetail? ded and thus completely transparent
the 1990s, a so called coupon privati  Petr Koblic: As for bond market, @nd disciplined in their tax obliga
zation took place. At the time of ceu the Czech government is using czktions.
pon privatization relatively many denominated government bonds as
firms came to the market, on the othettheir main financing tool.
hand a large proportion of them were However, the equity market has not
then taken over by foreign capital andoeen supported by the government

RECORDED BY
ANDREI IACOMI

(continued on page 4)
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Cehia—o piapa

The Czech Republic—

pupin mal mare decatstock market slightty

a hoastra

| Capitalizare a companiilor locale in PIB de 10,9%, fapa ¢&2a0n
Romanid Banca Napionala a Cehiei supravegheaza piapa de capita
| Grupul PX — pilonul de baza al piepei de capital cehe

upa jumatate de secol inlocale listate la bursa din Praga era De menpionat cain Cehia maiexi

sub regimul Germaniei datelor Federapiei Europene a ValoExchange, unde se tranzacpioneaza
Naziste ° apoi sub cel rilor Mobiliare (FESE), pupin peste piuni locale °i stréine, platform
comunist, bursa din Praga a rendcea a companiilor din Piapa Regleadresandu-se indeosebi investitori
scut in primavara anului 1993 cand mentaté de la Bursa de Valori Bucu mici ° mijlocii.
cu sushpinerea guvernului francezre®ti (BVB), de 24,3 miliarde de  Inceea ce prive‘te industria fond
tranzacpionarea s-a reluat Tn capitaeuro. rilor de investipii din Cehia, conforr
la Cehiei. declarapiilor lui Petr Koblic, valoare
Originile piepei pragheze modemeéPondere de aproape 40% :Og_l]lgliaCtirelortadgﬁinliS;retlt_T deins
suntlegate de schema de privatizare 1 s far upille locale este de 1,7 trilioane
masa prin cupoane, ceaconstituitele& s_ectorulw financiar in coroane cehe, circa 68 miliarde
mentul central al reformei economiceindicele PX euro, dar cea mai mare parte este in
a ggvgrnului de. la Praga de.la incepu py este principalul indice al bursei s'qta_(:je fotn(tjunle de pensil in obligg
tul °i mijlocul anilor ‘90. Practic, bursa din pragheze, fiind in prezentcompusplum e stat. _
a luat fiinbd, in mod formal, la finalul i 2 oot rile & treisprezece companiy Potrivit datelor centralizate de n
primului val de privatizéiri din Cehia, |00 o aie " Achiunile companiei inultimele rapoarte ale AsociabieiP
proces ce aimplicat ca toate companii R ' compani€lpei de Capital din Cehia (AKAT-ER), |
de securitate cibernetica Avast, Ceinele primului trimestru din 2019, val

le privatizate sé fie listate obligatoriu unt listate % la Londra. au o pondere . o o
la burs, dupa cum se arata in art cold? ) p loarea investipiilor persoanelor fizice

“Determinants of Firm Delisting on 3¢ 24:8% 1n co°ul de acpiuni, la fineléinstitupilor in fonduri locale i strain

larger than ours

| Capitalization of local companies is 10.9% of the GDP, comgao
10.3% in Romanid The Czech National Bank oversees the stock market
| The PX group — the base pillar of the Czech stock market

58

fter being closed for50 ye  Eventhough the overwhelming ma dividends paid out by the companies

ck ars, initially under the Ger jority of issuers forcefully taken pu that are part of the stock basket, and
1a man occupation and thenblic are no longer present on the-ex PX-TRnet, which is a tax adjusted ver
A under communism, the change, and the approach did not yielgion of the PX-TR index.

OPrague Stock Exchange has been rehe expected results, as follows from

born in the spring of 1993 when, with the aforementioned article, afewcom \\jener Borse — the
U the support of the French governmentpanies which have been introduced o
N trading resumed in the Czech capital the market through the mass privatizalbWner of the Prague
a The origins of the modern marketintion process are now present on the;StOCk eXChange
i Prague are connected to the vouPrague stock exchange, with the best
Hecher-based mass privatization schemexamples being energy giant Eesk
levhich was the core element of the eco Energetické Zavody (EEZ) and lende
€homic reform of the government in Komereni Banka.
U Prague in the early and mid-nineties.

_Essentially, the stock exchange waEmerging market in the
Pl formally created at the end of the first\p1sCl hierarchy and

€wave of privatizations in the Czech .
A Republic, a process which involvedadvaﬂced emerging

. the mandatory listing of all the privati according to FTSE
Ized companies on the stock market, aRussell
® shown in the article “Determinants of

" The Prague Stock Exchange and its
Subsidiaries make up the PX group,
"the base pillar of the Czech stock mar
ket. Aside from the stock exchange,
the most important member of the
Group is the Prague Central Deposi
tory, which has a dominant position
when it comes to the settlement of-tra
des conducted on the Czech stock
market. The Prague stock exchange
also controls Energy Clearing Coun

the Prague Stock Exchange’ (vezSaPtémanii trecute, cele ale EEZ dedin Cehia, ceea ce nu include fondur

Notd).

terparty, an entity which operates as a

l&rirm Delisting on the Prague Stock The Czech stock market is “advan counterparty for the energy trading in

Valurile de listari °i
delistari de la Bursa
din Praga

A fost pur ° simplu o decizie ad
ministrativa, care a ignorat cerinpelg
de listare, astfel incat companii care
in condipii normale ar fi preferat s&
rdmana in afara piepei au ajuns aut
mat publice. Astfel, din aprilie °i
pana in iulie 1993 au fost listapi 622
de emitenpi, iar ulterior inca 333 de
companii din primul val de privai
zd&ri au venit in piapa. Dupé al doilea
val de privatizari, numarul emitenpi
lor listapi a crescut ° mai mult,
ajungand la aproape 1.800 (n.r. pro
babil atat la bursa din Praga cét °i pe
RM-Systém, a doua bursa din Cehia
in 1996, iar capitalizarea companii-
lor listate atinsese 31,3% din PIB,
mai mult decét n orice altd econo
mie aflatd in tranzipie. Dar, era o pia
pa relativ netransparenta °% o mar
parte a tranzachiilor se faceau in-afg
ra sistemului bursier, dupa cum reie
se din lucrare.

Tncepand cu 1997 a demarat ur
proces invers, bursa din Pragad
Tncepand séjoace unrol activin del
starea companiilor de la propria cota
Au fost patru valuri masive de deli
stéri, prin care circa 1.300 de compa
nii au ie®it de la bursa, fiind vorba in
principal de companii foarte mici,
care oricum nu indeplineau criteriile
de listare, noteaza autorii. Ulterior,

L

the Czech Republic. The PX Group
also further collaborates with Power
Exchange Central Europe (PXE), a
platform which for the trading of elec
tricity and natural gas, which provides
products and services in Eastern Euro
pe and the Balkans. PXE, where the
Prague stock exchange owns 33%, is
part of the European Energy Exchange
group, the biggest energy exchange in
Europe.

99.54% of the Prague Stock
Exchange is owned by Wiener Bérse,
and the activities of the exchange, as
well as of the entire Czech capital mar
ket, are overseen by the National Bank
of Romania.

It bears mentioning that another ex-
change named RM-Systém Czech
Stock Exchange exists in the Czech
Republic, where local and foreign
stocks are traded, which is aimed pre-
dominantly at small and medium inve-
stors.

As for the mutual fund industry in
the Czech Republic, according to
the statements of Petr Koblic, the to
tal amount of assets under manage
ment by the domestic funds is 1.7
trillion Czech crowns, about 68 bil
lion Euros, but most of it is invested
by the pension funds in government
bonds.

According to data compiled by
BURSA from the latest reports of the
Association of the Czech Stock Mar
ket (AKAT-ER), at the end of the
first quarter of 2019, the amountsin
vested by individuals and instiu

frecvenpa delistérilor s-a redus, dar

cum listarile au fost sporadice, fiu 18,6%, in timp ce titlurile Erste Group de pensii, era de 19,81 miliarde de ey
marul companiilor de la Bursade Va Bank, listate secundar la Praga, au @u circa 8% mai mare decat cea de la
lori din Praga (PSE) s-a tot diminuatpondere de 17,4%. Domeniul cel maidecembrie 2018. Aproximativ °apf
de-alungul timpului. De altfel, auto pine reprezentatinindice, cu o impor miliarde de euro se gaseau in fond
ritabile din Cehia nu au mai folosit{anpz de peste 38,3%, este cel finafixte, 4,33 miliarde euro in fonduri d
piapa de capital pentru a privatizg;ar, pe langa Erste din cocul de aspiuachiuni % 4,96 miliarde de euro in fo
companii din anii‘90, dupa cumne-a i maj ficand parte doud banciimpor duri de obligapiuni, conform datel
spus Petr Koblic, directorul generaliane din Cehia (Komeréni Banka %AKAT.

al bursei pragheze. . Moneta Money Bank). De asemenea,

Chiar daca majoritatea covarcitoare,istz indicele PX-TR, ce reflects o Statul vrea s cresca
aemnenpllo_r listapi atung 'ntr'gn,mocﬁividendele platite de companiile ceimportanpa piepei de
forpat nu mai suntacumin piapa, 'ard%c arte din coeul de acpiuni ©i ) o

P capital in finanparea

mersul nua d_at roa_ldele a°te_ptate, duIDBX-TRnet, ce este ovariantaaindice ..
cum reiese din articolul mai sus men lui PX-TR ajustat cu impozitele. economiei cehe

pionat, cateva companii ce au fost in
troduse n piapa prin procesul privati, , ,- "

zarii in masé se gasesc acum la burs\é\/":"m_:"r Borse —
din Praga, cele mai bune exemple fiinoproprletarul
gigantul energetic Eeské EnergetickByrsei din Praga
Zavody (EEZ) °i institupia de credit
Komeréni Banka.

Ca in toate périle din Europa Ge
trald i de Est, economiadin Cehia

rand pe sistemul bancar, bur
jucand un rol minor. Prin Strategi

Bursa din Praga i subsidiarele saldNapionald pentru Dezvoltarea Pie
formeaza Grupul PX, pilonul de bazade Capital din Republica Ceha pe
al piepei de capital din Cehia. In afargru perioada 2019-2023, elaboraté
de bursd, cel mai important membruMinisterul Finanpelor, statul 1 prg
al Grupului este Depozitarul Centralpune modificarea parpiala a structy
din Praga, ce are o pozipie dominantgurselor de finanpare a companii
n ceea ce privete decontarea tranlocale, astfel incat piapa de capital
zacpiilor realizate Tn piapa de capits@pete un rol mai important. Strat

o o _ceha. De asemenea, bursa din Prag#a include 27 de masuri pentru f
Astézi, piapa de capital din Cehia;oniroleaza Energy Clearing Coun Cientizarea piepei, ceea ce evid

este emergentd avansaté in ierarhi@rparty, entitate ce funcpioneazamplica creterea capitalizarii bu

FTSE Rusell (unde noi abia amin yent contraparte pentru tranzachiiléei, a lichiditapii, schimbarea pond

tratin categoria emergentd secunda,; energie din Cehia. PX Group mairi finanparii companiilor locale citr

rd) cu o pondere de 0,12% n FTSE, 0516478 cu Power Exchangeurse nebancare °i modificare

Emerging Index (faba de 0,04% Cafg o) Eyrope (PXE), platformé destructurii depozitelor populabiei g

este ponderea Romaniei), EMeT { anzacpionare a energiei electrice 4 depozite catre instrumente alep

gentd conform MSCI (clasament m%azelor naturale, ce oferd produse °pei de capital.

care piapa noastra este in CaeYoria icii in Estul Europei%inBalcani. Ramane de vazut, la finele anul

celor de frpnt_le[a_)_. Anul tre_(_:ut, pen PXE, la care bursa din Praga depind023, daca masurile incluse de autg

:jeirﬁifgp|rt.aI:jzar1uch;1pan::‘orrrI:3a 33%, este parte a grupului Europearidpile de la Praga Tn Strategie i v

tzlor Bansiial\/lo?]dialle, 0c,uc|2u|c)ci)n pes?(?gzgifézh:lggne,Ecispn;ai mare buratinge scopul.

cea a Romaniei, de 10,3%, dar ¢ 1€ din =uropa.

mult sub nivelul Poloniei, cea mai  Bursade Valori din Praga este depi

dezvoltatd piapa din zona noastrgUtén proporpie de 99,54% de Wiener notz

care avea un raport capitalizare fapgqrse' iar activitapile bursei, precum® - z7ana Fungagova, Jan Hanouss

de PIB de 29,9%. a intregii piepe de capital din Cehiaspeterminants of Firm Delisting ory
La finele lunii mai a acestui an, SUnt supravegheate de Bancgne prague Stock Exchange”, dece

Piapa emergenta in
ierarhia MSCI

% emergenta

avansata conform FTSE
Russell

ANDREI IACOMI

bazeaza pentru finanpare in prin

tionsinlocal and foreign funds in the
ced emerging”in the FTSE Rusell ran Czech Republic, which does notin
king (where Romania has just enterectlude pension funds, was 19.81-bil
the “secondary emerging” category)lion Euros, up 8% over December
with a weight of 0.12% in the FTSE 31st, 2018. About 7 billion Euros
Emerging Index (compared to Roma were invested in mixed funds, 4.33
nia’s weight of 0.04%), and “emer billion Euros in stock funds and 4.96
L ging” according to the MSCI (a ran billion Euros in bond funds, accer

It was merely an administrative de king where Romania is classified as ading to AKAT data.

cision, whichignored the listingrequi “frontier” market). Last year, the we

rements, meaning that companiesght of the capitalization of local com The government wants
which normally would have preferred panies in the GDP was 10.9%, accor

to stay outside the market went publicding to data from the World Bank, to increase the
by default. Thus, between April andslightly above that of Romania importance of the stock
July 1993, 622 issuers were listed, ang10.3%), but far below Poland, themarket in funding the
subsequently, 333 companies of thenost developed market in the region,
nfirst privatization wave entered thewhich had a capitalization ratio of Czech economy
dnarket. After the second wave of pri 29.9% of the GDP.
uyatizations, the number of issuers li At the end of May this year, the
. sted increased even more, to almosdtock capitalization of local compa
1800 (ed, note: probably including thenies listed on the Prague Stoc
IO(?I;Erague Stockh Exchan%e ashwell agxchange was 26.4 billion Euros,-a
M-Systém, the second exchange ircording to data from the Federation of
gthe Czech Republic) in 1996, and theEuropean Securities Exchanges (FESE ’t;‘a;te;; yM]:r:(éT?n ?ﬁg %cz)ggnher;{tegrjtt)klzg
%apitalization of listed companies hadslightly above that of the companies i for the 2019-2023 period. developed
period, develope
reached 31.3% of the GDP, more tharsted on the Regulated Market from theOy the Finance Ministry, the state aims
"In any other transition economy. But it BSE, of 24.3 billion Euros. to partially change the structure of the

Olvas a relatively non-transparent mar ; o
& . . . funding sources for local companies, in
SRet and most of the trading was takingA weight of almost 40%  grder to increase the role played by the

° place outside the system of the-ex : : : :
- . *of the financial sector in  stock market in that regard. The stra
I change, according to the aforemelqtlothe PX index tegy includes 27 measures to make the

arﬁegi\rllvcgar I(1'997 areversal of that process marlret more eﬁigient,r\]/v hich qb\;j ou§ly
PX is the main index of the Prague'"VO!VES INcreasing the capital |zat|_on
ehas begun, as the Prague Stock 9U® 2nd liquidity of the exchange, ensuring

e Exchange Scholarship started playing=xchange, which currently comprises, - " 70 &5 7 A e
aan active role in delisting companies the shares of 13local and foreign com d g

) : non-bank sources increases, and the
eThere were four massive waves of deli Panies. Shares of cybersecurity com " _.."
- stings, wherein about 1,300 companieBany Avast, which are also listed in modification of the structure of the po

! 0 pulation’s funds from deposits towards
left the exchange, most of them verylLondon, had a weight of 24.8% of thestock market instruments.

uismall companies, which did not meetstock basket at the end of the last™ ' o2 10 he seen, at the end of
rithe criteria for being listed anyway, theweek. EEZ accounts for 18.6%, Whe 553 '\ hether the measures included
ofuthors note. Subsequently, the-frereas shares of Erste Group Banky, o pragie authorities in the Stra
quency of the delistings has decreasedyhich have a secondary listing in Pra tegy will achieve their goal
but as only sporadic new listings havegue, have a weight of 18.4%. The best ’
taken place, the number of companiesepresented sector in the index, with a ANDREI IACOMI
on the Prague Stock Exchange (PSB)eight of 38,3%, is the financial one,
has shrunk over time. In fact, the Czectas two more major banks in the Czech Note:
skgovernment hasn't used the stock marRepublic are included, aside from Zuzana Fungaéova, Jan Hanousek,
ket to privatize companies since theErste (Komeréni Banka and Moneta'Determinants of Firm Delisting on
m1990s, Prague Stock Exchange CEMoney Bank). There is also thethe Prague Stock Exchange”, Decem

roExchange” (see Note).
31

e The waves of listings and
;rblelistings on the Prague
, Stock Exchange

Dr

Asinall countries in Central and Ea
stern Europe, the Czech economy re
lies mostly on the banking system for

kfunding, with the stock market playing
€ a minor role. Through the National

D

capitalizarea bursiera a companiilorNapionala. ber 2011, Prague Economic Papers

. Petr Koblic told us. PX-TR index, which also reflects the ber 2011, Prague Economic Papers.
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Bursadin Praga— | The Prague stock exchange -
arhitectura, capitalizare = architecture, capitalization
9 rulaje and turnovers

| Tranzacpii medii zilnice cu acpiuni de 19 milioane de eyroape [ 19 million Euros in daily stock trades turnover, nearly deumompared
dublu fapa de cele de la bursa noastra to the Bucharest Stock Exchange
(PSE) include sub umbrela sa20,87% din totalul tranzacpiilor cu-ac au scazut la 2-3% din total.

B acpiuni, mai multe tipuri de piuni. Statul, prin Ministerul de Finan

obligapiuni (corporative, guverna pe, depine 70% din compania energetiFree Market” —

mentale, financiare), produse structuca, in timp ce investitorii de retail ave . :

rate °i diverse fonduri de investipii,au 12,6% din acpiunile EEZ, la finelesegmentU| plebel )

dar rulajul este dat ntr-o proporpieanului trecut, conform datelor publice pragheze Tn care pot fi

covarditoare de schimburile cu acpiuale emitentului. Avand in vedere-di tranzacpionate nume

ni. mensiunea °i structura operapiunilor .
Anul trecut, valoarea medie zilnic companiei, este evident ¢ nicio seciePrecum Avast, Heineken

a tranzacpiilor cu toate instrumentelgate din domeniul energiei electrice deggy Juventus Torino

he Prague Stock Exchangeto 20.87 million Euros, of which 92% shares were listed in June 1993 and are
(PSE) features stocks, severabriginated from the trading of stocksin the top three stocks in terms of tur
bond types (corporate, gover listed on the “Prime Market”. nover onthe PSE every month. In June
nment, financial), structured products Shares of lenders Komeréni Bank&2021, the daily median turnover of the
and various investment funds, buttur and Moneta Money Bank, togetherbank’s stock was 4.57 million Euros
nover is overwhelmingly the result of with those of EEZ on average generat€21.9% of the total). For comparison
stock trading. about 70% of the total stock turnoversake’s, the daily median turnover of
Last year, the average daily turno onthe Prague stock exchange. And toBanca Transilvania on the BSE was
ver of all the securities listed on thegether with those of Erste Group0.88 million Euros last month.
Prague Stock Exchange amounted tBank, which in 2000 acquired the Aside from Societe Generale, at the
20.5 million euros, of which about Czech Savings Bank, they sometimegnd of last year, investment firm Nor
listate la bursa din Praga s-a ridicat lda BVB nu se compard cu Eeské 93% (19.1 million euros) representingd® as high as 90% of the total, aceor tryst Nominees Ltd. held 4.26% of
20,5 milioane de euro, circa 93% (19,1Energetické Zavody. Acpiunile EEZ  “Free Market” este segmentul Fadi stock trades, while in 2019 the mediarfing to data centralized by BURSA komereni Banka, and Chase Nomine
milioane de euro) reprezentand transe tranzacpioneaza °i la bursa difitapii Multilaterale de Tranzacpiongrdurnover was 19 million euros, of from the statements of the PSE. es Ltd. held 4.11%, according to its-an
zacpiile cu acpiuni, in timp ce in 201%/arvia. (MTF) a bursei din Praga destinat-ac which 90% stock trades, according to~ p L nual report.
valoarea medie a schimburilor a fost Moneta Money Bank a fostinfiinpa piunilor unor emitenpi stréini, confofmour calculations based on data fron4EeSke Energe“Cke In total, the “Prime Market” seg
de 19 milioane de euro, 90% fiind t& in 1997 ca GE Capital Bank, canddescrierii de pe site-ul bursei. intalnimthe latest PSE annual report. Zé_vody — the star of the ment of the Prague Stock Exchange
tranzacpiile cu acpiuni, conform calcucorporapia americand General Electriqaume ca Deutsche Bank, Heineken, For comparison, last year, the me Prague stock exchange includes ten companies, with the last
lelor noastre pe baza datelor ultimuluia intrat in piapa din Cehia prin diviziaNokia, OTP Bank, Unilever, Volkswa] dian daily value of stock trades on the IPO on this market being held last
raport anual al PSE. sa financiara. Din 2016 numele banciigen, Juventus Torino sau BorussieBucharest Stock Exchange (BSE), ggz is the biggest producer of year, by firearm maker Eeska Zbro
Comparativ, anul trecut, valoareaa fost schimbat, dupa ce GE a renunp@iortmund, tranzacpiile facandu-se|ipoth on the Regulated Market and ongpergy in the Czech Republic and thdovka Group, which raised money to
medie zilnica a tranzacpiilor cu acpiunia activitapile financiare, iar Moneta acoroane. Dar, titlurile cu cel mai marethe AeRO Market, was 10.43 million parent company of the EEZ Group,&XPand to the United States.
de la Bursa de Valori Bucure®ti devenit banca ceha. Acpiunile sale atulaj sunt cele ale multinapionaleieuros, about half that of Prague. which brings together dozens of com “Standard Market” is a segment of
(BVB), atat in Piapa Reglementata cat the Prague Regulated Market, where
% 1n Piapa AeRO, afostde 10,43 milio trading takes place in the share of se
ane de euro, circa jumatate fapa de ¢ venissuers smaller than the ones listed
de la Praga. on the “Prime Market”. Starting with
April this year, after cybersecurity
company Avast exited that market,
turnover decreased to 2-3% of the to
tal.

ursa de Valori din Praga 5,87 milioane de euro, echivalentul anetica Avast din aceasta piapa, rulajeIT

ea

Capitalizare de 26,4
miliarde de euro pentru
companiile locale ale
Bursei din Praga, pupin
peste cea de la BVB

“Free Market” — the
segment of the Prague

o i . market which allows
Capitalizarea companiilor cehe li

state la Praga s-aridicat, in luna mai, la
aproape 26,45 miliarde de euro, °i I
24,29 miliarde de euro n aprilie, con
form datelor publicate de Federapi
Europeana a Valorilor Mobiliare
(FESE), valorifoarte apropiate de cele
calculate de noi pe baza rapoartelo
PSE. Pentru Bursa de Valori Bucu-
re‘ti, FESE indicd o capitalizare de
24,3 miliarde de euro, Tn mai, echiva-
lentul valorii de piapa a companiilor
romane®ti (fard Erste Group Bank)
dupa cumreiese ° din raportul lunar al
BVB (care indicé o capitalizare de 24
miliarde de euro a companiilor din
segmentul principal), iar pentru aprilie
evaluarea companiilor locale de |

1%

=

trading in stocks like
Avast, Heineken or
Juventus Torino

“Free Market” is the segment of the
Multilateral Trading Facility (MTF)
of the Prague Stock Exchange inten-
ded for the stocks of foreign issuers,
according to the description on the ex-
change’s website. On that tier, inve-

Bank, Heineken, Nokia, OTP Bank,
Unilever, Volkswagen, Juventus Tori-
no or Borussia Dortmund, with trading
taking place in Czech Crowns. But
shares with the biggest turnover are

BVB seridicala 24,4 miliarde de euro. . . N N -
Eeské Energetické Zavody (EEZ)intrat la tranzacpionare la Bursa dirAvast, producétorul vestitului antivi

este de departe compania ceha cu cdg@da in priméavara anului 2016. rus. Compania este din Cehia, da
mai mare capitalizare de la bursa din N luna iunie, rulajul cu fitiurile in

energetic avand o valoare de piapa dqesebi persoanelor fizice °% IMM-wi FTSE 100. n ultimele trei luni, la bur
circa 13,47 miliarde de euro, fiindur lor, @ fost de circa 4,89 milioane desa din Praga rulajul mediu al titlurilor
mata de Komeréni Banka, cu o capita®Uro (23,4% din total), iar capitaliza Avast a fostde circa un milion de eurp,
lizare de 5,64 miliarde de euro. Erstg€@ bursierad era de 1,64 miliarde dedar exista °i luni in care valoarea
Groupe Bank avea o evaluare bursier§Uro-: tranzacpiilor medii zilinice depa°e°te
de 13,35 miliarde de euro, dar decare L2 finele lunii trecute, cel mai im doua milioane de euro.

ce este bancA austriaci listata secund@Prtant achionar al companiei era Fane

la Praga, nu intrd in calculul MO, 0subsidiardaPPF, grup internapid START Market” — un

capitalizarii companiilor locale. nal de investipii fondatin Cehia, ce ave -
P P 29,9% din Moneta Money Bank. Raif ?el de Plapa AeRO

feisen Bank depinea 6,4% din compa Lansat in 2018
nie, iar Brown Brothers Harriman avea '
3,7%, din institupia de credit.

Tranzacpiile cu acpiunile “START Market
EEZ, Komeréni Banka ©i
Moneta Money Bank
asigurd 70% din valoarea

schimburilor de la PSE

Tranzacpii medii zilnice
de 4,6 milioane de euro

pentru Komeréeni Banka,
“Prime Market” este segmentul pie

pei de acpiuni destinat companiilor dlen Iunl_e_’ faba de

tip “blue-chip”, adica a celor mai mari 0,9 milioane pentru

emitenpi listapi din Cehia, dar i aunoBgnca Transilvania

companii stréine, listate secundar la

bursa praghez&, intre care Erste °% KomeréniBanka este o institupie d?ranzacpiilor.

Vienna Insurance Group. Aproxima credit fondaté Tn 1990, prin separarea in primul rand ca numar de listai

tiv 90% din valoare tranzacpiilor cu-ac activitépii comerciale a fostei Banci deOI ar

piuni de la PSE este daté de titlurileStat a Cehoslovaciei, iar incepand di

listate in “Prime Market”. 2001 este membra a grupului Sociét(?n
Luna trecutd, valoarea medie ziini Générale, care a achizipionat 60% di

ca a tranzacpiilor cu achiuni listate lacpiuni de la stat. Titlurile sale au fosﬁ

Praga s-a ridicat 20,87 milioane délistate in iunie 1993 °i ocupd, luna de

sa facé exit din afaceri. Tn prezent-cu
prinde opt companii, doua dintre acg

ludrilor fiind larg&, de la cateva milio

principala piapa pe care este listata ¢ste )
Praga, la finele lunii iunie gigantul Stitupiei de credit ce se adreseazéindta Londra, unde face parte din indiceleCOMpPanies of the Prague

to 24.29 billion Euros in April, accer

reprezintd Segmentul Multilateral altements. For the Bucharest Stock
bursei din Cehia destinat companiilorexchange, FESE indicates a capitali
mici ° medii ce cauté capital pentrll zation of 24.3 billion Euros, in May,

dezvoltare sau antreprenorilor ce Vokhe equivalent of the market value of

stea fiind listate anul trecut, plaja eva from the monthly statement of the.

ane la peste 100 de milioane de eurayf 24 billion Euros of companies on
Se tranzacpioneaza doar trei ore juMdhe main tier), and for April, the valua
tate pe zi, iar rulajele sunt reduse, f&jon of domestic companies on the
obicei de sub 1% din valoarea totald 88SE amounted to 24.4 billion Euros.

°i cavalori de tranzachionare, acefiggest capitalization on the Pragu
"Segment al bursei din Praga este |Cgtock Exchange, (market valuation
ult sub cel al bursei din Bucurei the end of June was about 13.47 billion”
lnde, incepand cu a doua parte a-antyros, followed by Komeréni Banka
ui trecut, un val de companii noi ar with a capitalization of 5.64 billion

those of multinational company Avast,

panies energy production and Suppb;naker of t.he notorious ant|V|rqs. The
companies in several countries incOmMpany is Czech, but the main com
CEE. Its shares were listed on the PSEaNy where itis listed is London, whe
in June 1993, and have constantly® it is part of the FTSE 100 index. In

been among the top most liquid share§® 1ast three months, on the Prague
in Prague. Stock Exchange, the median turnover

In June, the median daily amount ofof Avast shares was about one million

o EEZ securities transactions was EUREUTOS, butthere are also months where
The capitalization of Czech compa

~ 5.87 million, the equivalent of 20.87% the median daily turnover exceeds two

nies listed in Prague amounted, in illion Euros.
May to nearly 26.45 billion Euros, and of total stock trades. The state, througHn

the Ministry of Finance, owns 70% of The “START Market”
i ili e arket” —
ding to the data published by the Euro the energy company, while retail inve

0 - - .

pean Federation of Securities (FESE)Stors owned 12.6% of EEZ shares agjmilar to the AeRO

the end of last year, according to the is
numbers very close to the ones we-cal s : . - Jn arket

. . suer’s public data. Given the size an

culated based on the PSE financial sta \ .

structure of the company’s operations, Launched in 2018. the “START
ILis clear that no electricity corrjpany Market” represents tl,we Multilateral
on the BSE compares to Eeske EﬂerSegment of the Czech Stock Exchan

?rea“gl;% Zg\fdt{'] :Evz\lasrsa;e; agetoaésl’(%e aimed at small and medium compa

nies which seek capital for growth or
Exchange. .

entrepreneurs that want to make their
Moneta Money Bank was created

. exit. It currently includes eight com
anr?gaﬁsc(ﬁgo(rﬁi%tnaéSsglr(a’llVI;Teecn panies, of which two were listed last
tric entered the Czech market thro oo with valuations running a large

o RO ; gamut, from a few million, to over 100
ugh|tsf|n’anC|aId|V|S|on.Slnce 2016 ilion Euros. Trading lasts just 3.5
the bank’s name has been change%1

after GE renounced its financial acti | - > & day, and turnover is low,
vities, and Moneta became a Czechusually less than 1% of the total.
' In terms of the number of listings as

bank. Its shares began trading on the

. . well as turnover, that segment of the
;tPrague Stock Exchange inthe SprIn£13rague Stock Exchange is way below

In June. turnover in shares of thethat of the BSE, where, starting with

'lender. which targets mostly indivi the second half of last year, a new
encer, ch targets mostly wave of companies entered the AeRO

Capitalization of 26.4
illion Euros for the local

Stock Exchange, slightly
above those on the BSE

Romanian companies (excluding
Erste Group Bank) as also follows

BSE (which indicates a capitalization

Eeské Energetické Zavody (EEZ)

is by far the Czech company with the

stors can see names such as Deutsche

trat in Piapa AeRO, iar tranzachiile

akuros. Erste Group Bank had a marke

market, and trading increased substan

?uals and SMEs, was about 4.89 mil
euro, 92% provenind din schimburilelund, una din primele trei pozipii in-to

cu titluri listate Tn “Prime Market”. pul rulajului bursei din Praga. Tn iunie
Titlurile institupiilor de credit Kome 2021, valoarea medie zilnicd a tran
reni Banka ° Moneta Money Bank, zachiilor cu titlurile bancii a fost de

0,
lon Euros (23.4% of the total), and thetiaIIy, meaning that the amount of the

sFo_ck market capitalization was 1'64turnover reached 10% of the Regula
billion Euros.

. ted Market of the BSE.
Atthe end of last month, the biggest After stock trades, bonds come in

shareholder (?fthe company was Tanesecond in the chart of the transfers
mo, a subsidiary of PPF international

investment group founded in thefrom th? Prague Stock Exchange; re
Czech Republic, which owned 29 9%presentlng 6.4% of the total exchanges
of Moneta Mon,ey Bank Raiﬁeiéen of 2020 and nearly 10% O-f the previo
Bank owned 6.4% of thé company, us year. The Qverwhelmlng majority

: . 'of trades on this market segment takes
and Brown Brothers Harriman owned

place on corporate bonds.
0,
3.7% of the lender. The Czech Stock Exchange also

trades structured products and mutual
fund shares, including three ETFs
(Exchange Traded Funds), but their
turnovers are low.

ANDREI IACOMI

crescut substanpial, astfel incat valpaajuation of 13.35 billion Euros, but
rea schimburilor a ajuns la 10% dinsince it is an Austrian bank with ase

cea a Piepei Reglementate a BVB. | condary listing in Prague, itis not used
- ~ R A . o i Dupa tranzachiile cu acpiuni, obliga; i italizati

impreund cu cele ale EEZ dau, in medie4,57 milioane de euro (21,9% din-to piunilg seafla peblocul Iach)iIeaTn toﬁulldn calcu_latlng the (_:apltahzatlon of the
circa 70% din valoarea totald a tranzactal). Spre comparapie, valoarea medig, i o ceor oo E e o omestic companies.
piilor cu acpiuni de la bursa din Praga. lailnica a acpiunilor BancaTransilvaniaga reprezentand 6,4% din total

I . - -
impreuna cu cele ale Erste Group Banka BVB a fost luna trecutd de 0,88 S\t ilor in 2020 91 de aproap:Tradmg in EEZ,
ceinanul 2:00apreluat Barlwc?deElcanilioa?e d%euro. ol 10% 1in anul anterior. MajoritateaKomeréni Banka and
nomii a Cehiei, ajung in unele luni® la  In afarad de Societe Generale, la fi Aroti t iilor di |
90% din total, conform datelor centrali nele anului trecut, firma de investibiigg\é?r: e:iazlel gi erggzzz?g orre a||i2£§( zh/loneta Money Bank
stocks generates 70% of

zate de noi din rapoartele PSE. Nortrust Nominees Ltd. avea 4,26%titlurile obligatare corporative.
othe total turnover on the
d
PSE

din Komeréeni Banka, iar Chase Nomi X o '
~ . Ly ’ La bursa cehd mai pot fitranzac
Eeské Energetické o b
u

Zavody — vedeta piepei
pragheze

nees Ltd. depinea 4,11% din institupiﬁ

ha ¢ rtului S | ate produse structurate °i unitapi
cena, contorm rapo u sau anua , fond, inclusiv trei ETF-uri (Exchang
In total, segmentul “Prime Market

- . Traded Funds), dar rulajele suntred
al bursei din Praga include zece com

R ) _ panii, ultimul IPO din aceastd piapa

EEZ este cel mai mare producatofjing realizat anul trecut de producato
de energie din Cehia ° companiap| de arme de foc Eeska Zbrojovka Noté
mamd a Grupului EEZ, ce reune’teGroup, care a strans bani pentru extin - Calculele capitalizérilor % a vale | well as some foreign companies, WithTransilvania
zeci de societdpi cu activitdpi T Pprogerea in Statele Unite. rilor de tranzacpionare au fost realiza a secondary listing on the Prague
ducpie i furnizare in mai multe paridin - “standard Market” este un segmente de ziarul BURSA pe baza datel

Median daily turnover of

4.6 million Euros for
“Prime Market” is the stock market Komeréni Banka, in

segment dedicated to “blue-chip”
companies, meaning the biggest issu‘]une’ ComparEd t0 0.9

ers listed in the Czech Republic, asmillion for Banca

ANDREI IACOMI Note:

The calculations of capitalizations
and turnover amounts were made by
the BURSA newspaper based on the
_ i d prStock Exchange, including Erste and Komeréni Banka is a lender foun public data of the Prague Stock
Europa Centrala °i de Est. Acbiuniley| piepei Reglementate pragheze undiiblice ale Bursei de Valori din Pra) Vienna Insurance Group. Approxima ded in 1990, through the spin-off of the Exchange, and the conversions from
sale au fost listate la PSE in iuniesynt tranzacpionate acpiunile a °ap@8, iar transformarile din coroane T tely 90% of the amount of the stock commercial activity of the former Sta Czech Crowns to Euros were made ba
1993, fiind tot timpul pe podiumul’ emjtenpi de dimensiuni mai mici decaguro au fost facute pe baza curSU£itrades on the PSE comes from thee Bank of Czechoslovakia, and sincesed on the exchange rate of the Czech
lichiditapii bursei din Praga. cei din “Prime Market”. Tncepand cu Bancii Napionale a Cehiei, la diferite stocks listed on the “Prime Market”. 2001 it's been a member of the Sociétd\ational Bank, on various dates, -de

In iunie, valoarea medie zilnica ajyna aprilie a acestui an, odatd cudate, in funcpie de perioadele avuteg in Last month, the median daily turno Générale group, which acquired 60%pending on the periods taken into eon
tranzacpiilor cu titlurile EEZ a fost de jecjrea companiei de securitatea cibervedere. ver of stock trades in Prague amounte@f the shares from the government. ltssideration.
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PETR KOBLIC, DIRECTORUL GENERAL AL BURSEI DIN PRAGA:

PETR KOBLIC, CEO, PRAGUE STOCK EXCHANGE:

~ “Trecerea de la
finanparea prin dato

la cea prin emisiuni de

~d

d

acpiuni este esenpia

(Interviu cu Petr Koblic, directorul general al
Bursei din Praga °i pre®edintele Federapiei Europene ailtalMobiliare)

te pe marfuri din Europa Centrala ° deEst? Exista vreun potenpial conflict?

rmare din pagina 1
(urmare din pagina 1) Petr Koblic: Nu cred in idei de tipul

Petr Koblic: Sau sé existe posibilita

tabilitate costurile cu emiterea ac|oiuni|or,\/|
drept cheltuieli deductibile. De aseme
nea, un regim favorabil in ceea ce-pri
velte impozitul pe investipiile Tn compa
nii m|C|_°| m_edu —solupie care se aplica N reata?
Scandinavia.

(following from page 1)

“Move from
ie debt finance to
equity
IS essential’

(Interview with Petr Koblic, CEO of the Prague Stock Exchaagd
President of the Federation of European Securities Ex@sng

tantis the investment fund industry for companies and mindset of policy ma

Petr Koblic: Or an option for those the Czech capital market? Can you of kers. Move from debt finance to equity,

; o f A st . Reporter: In 2018, Bursa de Valori unor “hub-uriregionale”. Uniunea Piepg firms to put the cost of issuing shares as der details on the size of the industry? such as in the US where it's 50:50, is
eacaacestelirme sa INregisrez€ IColy, praga 5 |ansat piapa START (Sisterfor de Capital este mult legaté de finanpatax allowable item in the books. Further

Petr Koblic: The total amount of as essential. And look how US techno

ultilateral de Tranzachionare), care °rea IMM-urilor, care au nevoie de ecesi more, the possibility of favoring taxin sets under management with domestitogy companies — with huge help of fi
propune sa sprijine cre°terea IMM-urilor. steme locale (napionale) pentru a cre®tgestment in small and medium-sizedinstitutions is CZK 1.7 trillion (EUR nancing from the capital markets —do

Cum apreciapi evolupia acestei piepe pamaternic. Piepe napionale de capital pytetompanies- for example, this is a solu 68bn). This looks impressive, but-ab minate the world. Itis the equity capital
acumin raport cu scopul pentru care a fostice pot crea o repea puternica de piefpetlan that is in Scandinavia.

solute majority is invested through thatfinances growth, risk, and new ide
pension fund into government bonds -as, not the debt.

Personal am avut % am n continuare, Petr Koblic: Piapa START a fost {.a

discubii cu membrii guvernului 9 Tnca spunsul nostru la efgrtul dem.arat lanive
~ N ~ . . —european de deschidere a piepelor de @

cred cd guvernul va incerca sa privatize ital catre firmele mai mici. In acest sens

ze, cel pupin odatd, prin mecanismel . A
iepei dz ct; ital. Din pécate U au ma.quI burselor napionale este de neintocy
P pitat. P ' JIt. Este clar ca atragerea firmelor mici Tn

rdmas multe companii. Vom vedea dupa_ - .
. ~ P P iapa de capital va ajuta, pe termen lung,
alegeri ce parere va avea noul guvernd - . .
a atragerea companiilor mai mari sau lg

spre asta. . o . o~
va ajuta pe cele mici sa creasca pana

.R eporter_. (_:onform rapoartelor Bur fazain care pottrece in piapa reglement
seide Valoridin Praga, valoareatranzac . o .x . .~ - L ~
[ai séintre in atenpia investitorilor strai

piilor se afla in scadere. De pilda, anu
trecut, valoarea medie zilnica a tranzac .Péné acum suntem foarte mulpumipi
piilor cu acpiuni a fost de 19,1 milioane de, T O o o0
euro, peste ceadin 2019, de 17,1 milioade evolupia plepel STAR_I: ! chiar a’pu
ne euro, dar sub cele din 2017 ©i 2015, d lea spur_le_ ca ne-_a_ depacit aOthtarlle '
21.73 milioane euro % 24 95 milioane unt optimist cu privire la modul in care
eu’ro Care credepi ca sunt’ motivele- enevolueazé\ piapa noastra. Ultimii emitenp
tru cére se intampla acest lucru? PELare au venitin piapa au atras multd-aten
Petr Koblic: Volumele de tranz.acbio pie nu doar din partea investitorilor, ci °i g
U S companiilor care ar vrea sd urmeze-ace
nare au scazut in ultimii ani, lucru care __ . 0 & 4 » o :
s-a intamplat de altfel i in alte piepe ge 2! cale °i sa Incerce sa obpina capita
dimensiuni mici sau medil prlg:u(r)?tzr' Tncepand cu 2018, prin
Existd anumite motive care pin de noi iapap FREE (Sistem Multilate}aﬁ) de
precum trecerea, Th 2012, de la sistem . - .
bazat pe cotapii (engl. quote driven ranzacpionare) se pot tranzacpina-acpiu

system) la cel bazat pe ordine (engl-. Ornlle mai multor mari companii europene.

der driven system), dar cel mai importantCare a fost motivul pentru care abi adus

factor este tranzacpionarea OTC (n.lﬁ.‘CeSte compan la Bursa din PNraga?
Over the Counter). _ Pet_r KleICZ Sc_opul_a_f_ost sa gferlm
Tranzacpiile OTC, sau tranzacpiile imvegtltorllor .|OC<’:.1|I posibilitatea sa tra~r.1-
afara piepei reglementate, reprezinta 5ac|o|oneze tltlu_rlle u_norcompannstralne
problema reald. S-au transformat exac{""POrtante pe piapaintemain monedalg
n opusul a ceea ce intenpionau autoritafié/a i nu In ultimul rand, de a extinde

le de reglementare europene atunci cén‘aferta de titluri disponibile prin adauga-
ea de alternative noi, atractive. Emiten

pregateau MiFID. Ideea inipiala a fost® , : -
cre‘terea concurenpei intre locurile dii au fost selectabide membrii Bursei, pe

[

o

regulation doesn't allow them to do BURSA Newspaper:What do you
anything else. On the other hand, lthink about the idea of a collaboration
have to say that absolute size of assetsetween the stock exchanges in the re
with more liberal investment strategy gion and what concrete solutions do
growth and Czech asset managers bgsou think can be implemented?
come more than equal counterparttoits petr Koblic: Cooperation in the re
international peers when it comes t0gion already exists in many ways. For
the allocation of Czech IPQO’s for example, system cooperation, we are
example. part of one of the largest trading
BURSA Newspaper: While stud systems neworks in Europe, the
ying the Czech capital market, | neti XETRA T7. The system is shared by
ced that there are no futures contractgrankfurt, Vienna, Prague, Budapest,
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