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"Piete nationale de capital puternice pot
crea o retea puternica de piete in UE, care
sa functioneze atat pentru companii de
tip blue-chip, cat si pentru IMM-uri".

Evolutia indicelui PX al Bursei din Praga

PX - Index of the Prague Stock Exchange
(finvgl,UI anului2017 — prezent / end 0f 2017 — end of last week)
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Indicele urcd la nivelul de
1.142,95 puncte, cea mai inalta

The index rises to 1,142.95
points, the highest level reached
by PX since the summer of 2011.

2019

PX — the main index of the Prague Stock Exchange. Thirteen
stocks of Czech and foreign companies compose the index.
The financial sector has the largest share, of 40%.
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cotatie atinsd de PX din
vara anului 2011.
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Petr Koblic, CEO,

Bursa de Valori din Praga

16.07.2021

PXincheie saptdmana la 1.197,47 puncte,
un nou maxim al ultimilor zece ani,
in contextul anuntului privind
posibila fuziune a Avast cu NortonLifeLock.

PX ends the week at 1,197.47 points, a new
ten year high, in the context of the
announcement of the possible
merger of Avast with NortonLifeLock.
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(aderea provocata de socul
Covid-19 duce indicele la un
minim de 690,37 puncte.
The crash caused by the Covid-19
shock brings the index
to a minimum of 690,37 points.

PETR KOBLIC, CEO, PRAGUE STOCK EXCHANGE:

“Trecercade la
finantarea prin datorie
la cea prin emisiuni de

actiuni este esentiala”

(Interviu cu Petr Koblic, directorul general al Bursei din Praga si
presedintele Federatiei Europene a Valorilor Mobiliare)

® “Investitorii de retail realizeaza 20% din rulajul cu actiuni al pietei noastre”
® “Mi-ar placea sa vad mai multa coordonare intre bursele din regiunea
noastra in ceea ce priveste lobby-ul la UE”

ce presupune schimbarea mentalitatii companiilor si a factorilor de decizie politica in

T recerea de la finantarea prin datorie la cea prin emisiuni de actiuni (engl. equity), ceea

tarile Europei Centrale si de Est, este esentiala pentru dezvoltarea pietelor de capital
din regiunea noastra si reducerea decalajului fata de pietele din Europa de Vest, ne-a spus
Petr Koblic, directorul general al Bursei de Valori din Praga (PSE) si presedintele Federatiei
Europene a Valorilor Mobiliare (FESE), care a avut amabilitatea sa ne ofere o poza a bursei
pe care o conduce si opinia sa privind ideea unei colaborari a burselor din zona noastra.
Conform domniei sale, cea mai mare parte a rulajului bursei din Praga este data de investi-
torii straini, in timp ce investitorii de retail realizeaza circa 20% din valoarea tranzactiilor

cu actiuni la PSE.

“Scopul nostru este sa furnizam ecosistemul care sa dea posibilitatea companiilor din Ce-
hia sd stranga capital pentru crestere si sa oferim investitorilor cehi si internationali opor-
tunitati de investitii lichide si transparente”, rezuma Petr Koblic obiectivul principal al bur-

sei din Praga pentru urmatorii cinci —

Reporter: in fostele tiri comunis-
te, bursele de valori s-au redeschis in
anii 1990 si au fost utilizate in primul
rand pentru listarea companiilor de
stat. Cat de important a fost acest pro-
ces pentru piata de capital din Cehia?

Petr Koblic: Este adevarat ca, la
inceputuri, prin Bursa de Valori din
Praga multe companii de stat au venit
in piatd. Totusi, in Republica Ceha si-
tuatia a fost oarecum specifica in anii
‘90, cand a avut loc un asa-numit pro-
ces de privatizare prin cupoane. Prin
acel proces, relativ multe companii au
venit in piatd. Pe de altd parte, o mare
parte dintre acestea au fost preluate de
capital strdin si au parasit bursa. De
asemenea, privatizarea prin cupoane a

zece ani.

adus multe probleme, ale caror ramifi-
catii §i cazuri conexe au persistat n
piatd pand de curand. Principala pro-
blema a anilor ‘90 a fost lipsa unui or-
ganism al statului de supraveghere a
pietei.

Reporter: in ce misuri isi finantea-
za guvernul din Cehia cheltuielile pu-
blice prin mecanismele pietei de capi-
tal? Puteti detalia?

Petr Koblic: In ceea ce priveste
piata obligatiunilor, guvernul ceh fo-
loseste, ca principal instrument de fi-
nantare, obligatiunile de stat denomi-
nate in CZK (n.r. coroane cehe).

Totusi, piata de actiuni nu a mai fost
sustinutd de guvern de la mijlocul anu-
lor ‘90; din pacate, niciuna dintre pri-

vatizarile care au avut loc de atunci nu
a mai fost facuta prin piata de capital.
in plus, adevarata reforma a pensiilor
inca nu a avut loc. Un sistem de pensii
functional depinde pe deplin de piata
de capital, fiind o componenta esentia-
12 a acesteia. Fondurile de pensii aduc
cantitati mari de bani in piatd, motiv
pentru care emitenti noi vin la bursa.
Creaza un sistem ce permite fonduri-
lor locale sa finanteze dezvoltarea
companiilor locale, fapt pe care-1 con-
sider foarte pozitiv.

Din pacate, fondurile noastre de
pensii sunt limitate, de facto, sd cum-
pere obligatiuni de stat cu scadente
scurte si nu exista vointa politica de a
schimba aceasta situatie. Este pacat ca
statul nu este mai implicat.

Exista studii ce confirma legatura
directd dintre cresterea numarului de
companii listate i cresterea PIB-ului
si a ocuparii fortei de munca. Sunt

ilitati — de pilda un
avantaj fiscal pentru companiile ce
sunt tranzactionate public si, astfel,
complet transparente si disciplinate
in ceea ce priveste obligatiile fiscale.

A CONSEMNAT
ANDREI IACOMI

(continuare in pagina 4)

“Move from debt
finance to

equity

1S essentia

(Interview with Petr Koblic, CEO of the Prague Stock Exchange and
President of the Federation of European Securities Exchanges)

® “Retail investors create about 20% from total trade value made on shares of
our market” @ “I would like to see more coordination between stock
exchanges in our region regarding EU lobbying”

panies and policy makers in Central and Eastern European countries, is essential for

T he move from debt finance to equity, which invelves changing the mentality of com-

the development of capital markets in our region and reducing the gap between us
and Western European markets, said Mr. Petr Koblic, CEO of the Prague Stock Exchange
(PSE) and President of the Federation of European Securities Exchanges (FESE), who was
kind enough to give us some relevant details about the capital market in the Czech Republic
and his opinion about a collaboration between the stock exchanges in our region.
According to Mr. Koblic, foreign investors make up most of the turnover on the Prague
Stock Exchange, while retail investors create about 20% of total trade value made on

shares.

“We must deliver the ecosystem to Czech companies to raise capital for their growth and
offer to the Czech and international investor transparent and liquid investment opportuni-
ties”, says Petr Koblic about the main objective of the Prague Stock Exchange for the next

five to ten years.

BURSA Newspaper: In the former
communist countries, stock exchan-
ges reopened in the 1990s and were
used in the first place for listing sta-
te-owned companies. How important
was this process for the Czech capital
market?

Petr Koblic: It is true that in early
days Prague Stock Exchange welco-
med many state companies on the
market. However the situation in the
Czech Republic was quite specific in
the 1990s, a so called coupon privati-
zation took place. At the time of cou-
pon privatization relatively many
firms came to the market, on the other
hand a large proportion of them were
then taken over by foreign capital and

left the stock exchange. Also the cou-
pon privatization brought many pro-
blems and its ramifications and related
cases accompanied the stock market
until recently. The main problem was
that there was no specialized state su-
pervisory body in the 1990s.

BURSA Newspaper: To what ex-
tent does the Czech Government fi-
nance its public spending through ca-
pital market mechanisms? Can you
detail?

Petr Koblic: As for bond market,
the Czech government is using CZK
denominated government bonds as
their main financing tool.

However, the equity market has not
been supported by the government

since mid 1990s; unfortunately none
of the privatizations hasn’t gone thro-
ugh the capital market since then. Mo-
reover, true pension reform has still
not taken place. A functioning pension
system is fully dependent on the capi-
tal market and an essential component
of it. Pension funds bring large amo-
unts of funds to the market, for which
new issuers come to the market. It cre-
ates a system that allows domestic
funds to finance the development of
domestic companies, which I believe
is very positive. Unfortunately, our
pension funds are de-facto limited to
buy short government bonds and there
is no political will to change it.

It is a shame our state isn’t more
involved. There is a number of stu-
dies that will confirm the direct link
between the growth in the number of
listed firms and the growth in GDP
and employment. There are several
possibilities — like a tax advantage
for companies that are publicly tra-
ded and thus completely transparent
and disciplined in their tax obliga-
tions.

RECORDED BY
ANDREI IACOMI

(continued on page 4)
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Cehia—opiata  The Czech Republic—

putin mai mare decat
a noastra

® Capitalizare a companiilor locale in PIB de 10,9%, fata de 10,3% in
Romania ® Banca Nationala a Cehiei supravegheaza piata de capital
® Grupul PX — pilonul de baza al pietei de capital cehe

upd jumadtate de secol in

care a fost inchisa, initial

sub regimul Germaniei

Naziste si apoi sub cel
comunist, bursa din Praga a rena-
scut in primavara anului 1993 céand,
cu sustinerea guvernului francez,
tranzactionarea s-a reluat in capita-
la Cehiei.

Originile pietei pragheze moderne
sunt legate de schema de privatizare in
masa prin cupoane, ce a constituit ele-
mentul central al reformei economice
a guvernului de la Praga de la incepu-
tul simijlocul anilor ‘90. Practic, bursa
a luat fiintd, in mod formal, la finalul
primului val de privatizari din Cehia,
proces ce aimplicat ca toate companii-
le privatizate sa fie listate obligatoriu
la bursa, dupa cum se arata in articolul
“Determinants of Firm Delisting on
the Prague Stock Exchange” (vezi
Nota).

Valurile de listari si
delistari de la Bursa
din Praga

A fost pur si simplu o decizie ad-
ministrativa, care a ignorat cerintele
de listare, astfel incat companii care
in conditii normale ar fi preferat sa
ramana in afara pietei au ajuns auto-
mat publice. Astfel, din aprilie si
pana in iulie 1993 au fost listati 622
de emitenti, iar ulterior incd 333 de
companii din primul val de privati-
zdri au venit in piata. Dupa al doilea
val de privatizari, numarul emitenti-
lor listati a crescut $i mai mult,
ajungand la aproape 1.800 (n.r. pro-
babil atat la bursa din Praga cat si pe
RM-Systém, a doua bursa din Cehia)
in 1996, iar capitalizarea companii-
lor listate atinsese 31,3% din PIB,
mai mult decat in orice alta econo-
mie aflatd in tranzitie. Dar, era o pia-
ta relativ netransparentd si o mare
parte a tranzactiilor se faceau in afa-
ra sistemului bursier, dupa cum reie-
se din lucrare.

Incepand cu 1997 a demarat un
proces invers, bursa din Praga

locale listate la bursa din Praga era
de 26,4 miliarde de euro, conform
datelor Federatiei Europene a Valo-
rilor Mobiliare (FESE), putin peste
cea a companiilor din Piata Regle-
mentata de la Bursa de Valori Bucu-
resti (BVB), de 24,3 miliarde de
euro.

Pondere de aproape 40%
a sectorului financiar in
indicele PX

PX este principalul indice al bursei
din pragheze, fiind in prezent compus
din actiunile a treisprezece companii
locale si straine. Actiunile companiei
de securitate ciberneticd Avast, ce
sunt listate si la Londra, au o pondere
de 24,8% in cosul de actiuni, la finele
saptamanii trecute, cele ale CEZ de

De mentionat ca in Cehia mai exista
o bursd, RM-Systém Czech Stock
Exchange, unde se tranzactioneaza ac-
tiuni locale si strdine, platforma
adresdndu-se indeosebi investitorilor
mici si mijlocii.

In ceea ce priveste industria fondu-
rilor de investitii din Cehia, conform
declaratiilor Iui Petr Koblic, valoarea
totald a activelor administrate de insti-
tutiile locale este de 1,7 trilioane de
coroane cehe, circa 68 miliarde de
euro, dar cea mai mare parte este inve-
stitd de fondurile de pensii 1n obliga-
tiuni de stat.

Potrivit datelor centralizate de noi
din ultimele rapoarte ale Asociatiei Pie-
tei de Capital din Cehia (AKAT-CR), la
finele primului trimestru din 2019, va-
loarea investitiilor persoanelor fizice si
institutiilor in fonduri locale si straine
din Cehia, ceea ce nu include fondurile

a stock market shghtly
larger than ours

® Capitalization of local companies is 10.9% of the GDP, compared to
10.3% in Romania ® The Czech National Bank oversees the stock market
® The PX group — the base pillar of the Czech stock market

fter being closed for 50 ye-
ars, initially under the Ger-
man occupation and then
under communism, the
Prague Stock Exchange has been re-
born in the spring of 1993 when, with
the support of the French government,
trading resumed in the Czech capital.
The origins of the modern market in
Prague are connected to the vou-
cher-based mass privatization scheme,
which was the core element of the eco-
nomic reform of the government in
Prague in the early and mid-nineties.
Essentially, the stock exchange was
formally created at the end of the first
wave of privatizations in the Czech
Republic, a process which involved
the mandatory listing of all the privati-
zed companies on the stock market, as
shown in the article “Determinants of
Firm Delisting on the Prague Stock

Even though the overwhelming ma-
jority of issuers forcefully taken pu-
blic are no longer present on the ex-
change, and the approach did not yield
the expected results, as follows from
the aforementioned article, a few com-
panies which have been introduced on
the market through the mass privatiza-
tion process are now present on the
Prague stock exchange, with the best
examples being energy giant Ceské
Energetické Zavody (CEZ) and lender
Komeréni Banka.

Emerging market in the
MSCIT hierarchy and
advanced emerging
according to FTSE
Russell

The Czech stock market is “advan-

Structura detinerilor Bursei din Praga, la finele anului trecut
Holdings of the Prague Stock Exchange at the end of last year

Bursa de Valori din Praga

Operatorul pietei de valori mobiliare

Prague Stock Exchange

The Organiser of the Securities Market

100% l

din Praga

Depozitarul Central

Deconteaza si compenseazd tranzacfiile
cu instrumente financiare; pastreaza
registrul valorilor mobiliare

Central Securities

1100%

Contrapartea pentru
Compensarea Tranzactiilor

cu Energie
Entitate ce functioneaza drept

contraparte pentru tranzactiile cu energie
electrica in Cehia

Bursa de Energie
din Europa Centrala

electricitate si gaz natural

l 33,3%

Operatorul pietei de

dividends paid out by the companies
that are part of the stock basket, and
PX-TRnet, which is a tax adjusted ver-
sion of the PX-TR index.

Wiener Borse — the
owner of the Prague
stock exchange

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-
terparty, an entity which operates as a
counterparty for the energy trading in
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 Borse,
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

Energy Clearing Counterparty

Counterparty to trading participants in
concluding trades in electricity in the

Power Exchange
Central Europe
The Organiser of the Electricity and

Depository Prague

(learing and settlement of trades in
securities, keeping the central register of

incepand sa joace unrol activ in deli-
starea companiilor de la propria cota.
Au fost patru valuri masive de deli-

by the pension funds in government
bonds.
According to data compiled by

stari, prin care circa 1.300 de compa-
nii au iesit de la bursa, fiind vorba in
principal de companii foarte mici,
care oricum nu indeplineau criteriile
de listare, noteaza autorii. Ulterior,
frecventa delistarilor s-a redus, dar
cum listérile au fost sporadice, nu-
marul companiilor de la Bursa de Va-
lori din Praga (PSE) s-a tot diminuat
de-a lungul timpului. De altfel, auto-
ritatile din Cehia nu au mai folosit
piata de capital pentru a privatiza
companii din anii ‘90, dupa cum ne-a
spus Petr Koblic, directorul general
al bursei pragheze.

Chiar daca majoritatea covarsitoare
a emitentilor listati atunci intr-un mod
fortat nu mai sunt acum in piatd, iar de-
mersul nu a dat roadele asteptate, dupa
cum reiese din articolul mai sus men-
tionat, cateva companii ce au fost in-
troduse in piatd prin procesul privati-
zarii In masa se gasesc acum la bursa
din Praga, cele mai bune exemple fiind
gigantul energetic Ceské Energetické
Zavody (CEZ) si institutia de credit
Komeréni Banka.

Piatd emergenta in
ierarhia MSCI

si emergenta

avansata conform FTSE
Russell

Astazi, piata de capital din Cehia
este emergenta avansata in ierarhia
FTSE Rusell (unde noi abia am in-
trat in categoria emergenta secunda-
rd) cu o pondere de 0,12% in FTSE
Emerging Index (fata de 0,04% cat
este ponderea Romaniei), si emer-
genta conform MSCI (clasament in
care piata noastrd este in categoria
celor de frontierd). Anul trecut, pon-
derea capitalizarii companiilor loca-
le in PIB era de 10,9%, conform da-
telor Bancii Mondiale, cu putin peste
cea a Romaniei, de 10,3%, dar cu
mult sub nivelul Poloniei, cea mai
dezvoltata piatd din zona noastra,
care avea un raport capitalizare fata
de PIB de 29,9%.

La finele lunii mai a acestui an,
capitalizarea bursierd a companiilor

securities

(zech Republic

Sursa: Raportul anual al Bursei de Valori din Praga, 2020

Source: Annual report of the Prague Stock Exchange, 2020

Natural Gas Market

18,6%, in timp ce titlurile Erste Group
Bank, listate secundar la Praga, au o
pondere de 17,4%. Domeniul cel mai
bine reprezentat in indice, cu o impor-
tanta de peste 38,3%, este cel finan-
ciar, pe langa Erste din cosul de actiu-
ni mai facand parte doud banci impor-
tante din Cehia (Komer¢ni Banka si
Moneta Money Bank). De asemenea,
exista indicele PX-TR, ce reflecta si
dividendele platite de companiile ce
fac parte din cosul de actiuni si
PX-TRnet, ce este o varianta a indice-
lui PX-TR ajustat cu impozitele.

Wiener Borse —
proprietarul
Bursei din Praga

Bursa din Praga si subsidiarele sale
formeaza Grupul PX, pilonul de baza
al pietei de capital din Cehia. In afara
de bursa, cel mai important membru
al Grupului este Depozitarul Central
din Praga, ce are o pozitie dominanta
in ceea ce priveste decontarea tran-
zactiilor realizate in piata de capital
ceha. De asemenea, bursa din Praga
controleazd Energy Clearing Coun-
terparty, entitate ce functioneaza
drept contraparte pentru tranzactiile
cu energie din Cehia. PX Group mai
colaboreazda cu Power Exchange
Central Europe (PXE), platforma de
tranzactionare a energiei electrice si
gazelor naturale, ce oferd produse si
servicii in Estul Europei si in Balcani.
PXE, la care bursa din Praga detine
33%, este parte a grupului European
Energy Exchange, cea mai mare bur-
sa de energie din Europa.

Bursa de Valori din Praga este deti-
nuta in proportie de 99,54% de Wiener
Borse, iar activitatile bursei, precum si
a ntregii piete de capital din Cehia,
sunt supravegheate de Banca
Nationala.

de pensii, era de 19,81 miliarde de euro,
cu circa 8% mai mare decat ceadela31
decembrie 2018. Aproximativ sapte
miliarde de euro se gaseau in fonduri
mixte, 4,33 miliarde euro in fonduri de
actiuni si 4,96 miliarde de euro in fon-
duri de obligatiuni, conform datelor
AKAT.

Statul vrea sa cresca
importanta pietei de
capital in finantarea
economiei cehe

Ca in toate tarile din Europa Cen-
trald si de Est, economia din Cehia se
bazeaza pentru finantare in primul
rand pe sistemul bancar, bursa
jucand un rol minor. Prin Strategia
Nationala pentru Dezvoltarea Pietei
de Capital din Republica Ceha pen-
tru perioada 2019-2023, elaborata de
Ministerul Finantelor, statul isi pro-
pune modificarea partiald a structurii
surselor de finantare a companiilor
locale, astfel incat piata de capital sa
capete un rol mai important. Strate-
gia include 27 de masuri pentru efi-
cientizarea pietei, ceea ce evident
implicd cresterea capitalizarii bur-
sei, a lichiditatii, schimbarea ponde-
rii finantdrii companiilor locale catre
surse nebancare si  modificarea
structurii depozitelor populatiei de
la depozite catre instrumente ale pie-
tei de capital.

Raméne de viazut, la finele anului
2023, dacd masurile incluse de autori-
tatile de la Praga in Strategie isi vor
atinge scopul.

ANDREI IACOMI

Nota:

Zuzana Fungacova, Jan Hanousek,
“Determinants of Firm Delisting on
the Prague Stock Exchange”, decem-
ber 2011, Prague Economic Papers.

Exchange” (see Note).

The waves of listings and
delistings on the Prague
Stock Exchange

It was merely an administrative de-
cision, which ignored the listing requi-
rements, meaning that companies
which normally would have preferred
to stay outside the market went public
by default. Thus, between April and
July 1993, 622 issuers were listed, and
subsequently, 333 companies of the
first privatization wave entered the
market. After the second wave of pri-
vatizations, the number of issuers li-
sted increased even more, to almost
1800 (ed, note: probably including the
Prague Stock Exchange as well as
RM-Systém, the second exchange in
the Czech Republic) in 1996, and the
capitalization of listed companies had
reached 31.3% of the GDP, more than
in any other transition economy. But it
was a relatively non-transparent mar-
ket and most of the trading was taking
place outside the system of the ex-
change, according to the aforementio-
ned work.

Since 1997 a reversal of that process
has begun, as the Prague Stock
Exchange Scholarship started playing
an active role in delisting companies.
There were four massive waves of deli-
stings, wherein about 1,300 companies
left the exchange, most of them very
small companies, which did not meet
the criteria for being listed anyway, the
authors note. Subsequently, the fre-
quency of the delistings has decreased,
but as only sporadic new listings have
taken place, the number of companies
on the Prague Stock Exchange (PSE)
has shrunk over time. In fact, the Czech
government hasn’t used the stock mar-
ket to privatize companies since the
1990s, Prague Stock Exchange CEO
Petr Koblic told us.

ced emerging” in the FTSE Rusell ran-
king (where Romania has just entered
the “secondary emerging” category)
with a weight of 0.12% in the FTSE
Emerging Index (compared to Roma-
nia’s weight of 0.04%), and “emer-
ging” according to the MSCI (a ran-
king where Romania is classified as a
“frontier” market). Last year, the we-
ight of the capitalization of local com-
panies in the GDP was 10.9%, accor-
ding to data from the World Bank,
slightly above that of Romania
(10.3%), but far below Poland, the
most developed market in the region,
which had a capitalization ratio of
29.9% of the GDP.

At the end of May this year, the
stock capitalization of local compa-
nies listed on the Prague Stock
Exchange was 26.4 billion Euros, ac-
cording to data from the Federation of
European Securities Exchanges (FESE),
slightly above that of the companies li-
sted on the Regulated Market from the
BSE, of 24.3 billion Euros.

A weight of almost 40%
of the financial sector in
the PX index

PX is the main index of the Prague
Exchange, which currently comprises
the shares of 13 local and foreign com-
panies. Shares of cybersecurity com-
pany Avast, which are also listed in
London, had a weight of 24.8% of the
stock basket at the end of the last
week. CEZ accounts for 18.6%, whe-
reas shares of Erste Group Bank,
which have a secondary listing in Pra-
gue, have a weight of 18.4%. The best
represented sector in the index, with a
weight of 38,3%, is the financial one,
as two more major banks in the Czech
Republic are included, aside from
Erste (Komer¢ni Banka and Moneta
Money Bank). There is also the
PX-TR index, which also reflects the

BURSA from the latest reports of the
Association of the Czech Stock Mar-
ket (AKAT-CR), at the end of the
first quarter of 2019, the amounts in-
vested by individuals and institu-
tions in local and foreign funds in the
Czech Republic, which does not in-
clude pension funds, was 19.81 bil-
lion Euros, up 8% over December
31st, 2018. About 7 billion Euros
were invested in mixed funds, 4.33
billion Euros in stock funds and 4.96
billion Euros in bond funds, accor-
ding to AKAT data.

The government wants
to increase the
importance of the stock
market in funding the
Czech economy

As inall countries in Central and Ea-
stern Europe, the Czech economy re-
lies mostly on the banking system for
funding, with the stock market playing
a minor role. Through the National
Strategy for the Development of the
Capital Market in the Czech Republic
for the 2019-2023 period, developed
by the Finance Ministry, the state aims
to partially change the structure of the
funding sources for local companies, in
order to increase the role played by the
stock market in that regard. The stra-
tegy includes 27 measures to make the
market more efficient, which obviously
involves increasing the capitalization
and liquidity of the exchange, ensuring
that the weight of funding from
non-bank sources increases, and the
modification of the structure of the po-
pulation’s funds from deposits towards
stock market instruments.

It remains to be seen, at the end of
2023, whether the measures included
by the Prague authorities in the Stra-
tegy will achieve their goal.

ANDREI IACOMI

Note:

Zuzana Fungacovad, Jan Hanousek,
“Determinants of Firm Delisting on
the Prague Stock Exchange”, Decem-
ber 2011, Prague Economic Papers.
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Bursa din Praga —
arhitectura, capitalizare

s1rulaje

® Tranzactii medii zilnice cu actiuni de 19 milioane de euro, aproape
dublu fata de cele de la bursa noastra

ursa de Valori din Praga
B (PSE) include sub umbrela sa

actiuni, mai multe tipuri de
obligatiuni (corporative, guverna-
mentale, financiare), produse structu-
rate si diverse fonduri de investitii,
dar rulajul este dat intr-o proportie
covarsitoare de schimburile cu actiu-
ni.

Anul trecut, valoarea medie zilnica
a tranzactiilor cu toate instrumentele
listate la bursa din Praga s-a ridicat la
20,5 milioane de euro, circa 93% (19,1
milioane de euro) reprezentand tran-
zactiile cu actiuni, in timp ce n 2019
valoarea medie a schimburilor a fost
de 19 milioane de euro, 90% fiind
tranzactiile cu actiuni, conform calcu-
lelor noastre pe baza datelor ultimului
raport anual al PSE.

Comparativ, anul trecut, valoarca
medie zilnicd a tranzactiilor cu actiuni
de la Bursa de Valori Bucuresti
(BVB), atat in Piata Reglementata cat
siin Piata AeRO, a fost de 10,43 milio-
ane de euro, circa jumatate fata de cea
de la Praga.

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

Capitalizarea companiilor cehe li-
state la Praga s-aridicat, in luna mai, la
aproape 26,45 miliarde de euro, si la
24,29 miliarde de euro in aprilie, con-
form datelor publicate de Federatia
Europeand a Valorilor Mobiliare
(FESE), valori foarte apropiate de cele
calculate de noi pe baza rapoartelor
PSE. Pentru Bursa de Valori Bucu-
resti, FESE indica o capitalizare de
24,3 miliarde de euro, in mai, echiva-
lentul valorii de piatd a companiilor
romanesti (fara Erste Group Bank)
dupa cum reiese si din raportul lunar al
BVB (care indica o capitalizare de 24
miliarde de euro a companiilor din
segmentul principal), iar pentru aprilie
evaluarea companiilor locale de la
BVB seridica la 24,4 miliarde de euro.

Ceské Energetické Zavody (CEZ)
este de departe compania ceha cu cea
mai mare capitalizare de la bursa din
Praga, la finele lunii iunie gigantul
energetic avand o valoare de piata de
circa 13,47 miliarde de euro, fiind ur-
mata de Komer¢ni Banka, cu o capita-
lizare de 5,64 miliarde de euro. Erste
Groupe Bank avea o evaluare bursiera
de 13,35 miliarde de euro, dar deoare-
ce este banca austriaca listata secundar
la Praga, nu intra in calculul
capitalizarii companiilor locale.

Tranzactiile cu actiunile
CEZ, Komer¢ni Banka si
Moneta Money Bank
asigura 70% din valoarea
schimburilor de la PSE

“Prime Market” este segmentul pie-
tei de actiuni destinat companiilor de
tip “blue-chip”, adica a celor mai mari
emitenti listati din Cehia, dar si a unor
companii straine, listate secundar la
bursa pragheza, intre care Erste si
Vienna Insurance Group. Aproxima-
tiv 90% din valoare tranzactiilor cu ac-
tiuni de la PSE este data de titlurile
listate 1n “Prime Market”.

Luna trecuta, valoarea medie zilni-
ca a tranzactiilor cu actiuni listate la
Praga s-a ridicat 20,87 milioane de
euro, 92% provenind din schimburile
cu titluri listate in “Prime Market”.

Titlurile institutiilor de credit Kome-
réni Banka si Moneta Money Bank,
impreuna cu cele ale CEZ dau, in medie,
circa 70% din valoarea totala a tranzac-
tiilor cu actiuni de la bursa din Praga. lar
impreuna cu cele ale Erste Group Bank,
ce in anul 2000 a preluat Banca de Eco-
nomii a Cehiei, ajung in unele luni si la
90% din total, conform datelor centrali-
zate de noi din rapoartele PSE.

Ceské Energetické
Zavody — vedeta pietei
pragheze

CEZ este cel mai mare producator
de energie din Cehia si compania
mami a Grupului CEZ, ce reuneste
zeci de societati cu activitati in pro-
ductie si furnizare in mai multe tari din
Europa Centrald si de Est. Actiunile
sale au fost listate la PSE in iunie
1993, fiind tot timpul pe podiumul
lichiditatii bursei din Praga.

In iunie, valoarea medie zilnicd a
tranzactiilor cu titlurile CEZ a fost de

5,87 milioane de euro, echivalentul a
20,87% din totalul tranzactiilor cu ac-
tiuni. Statul, prin Ministerul de Finan-
te, detine 70% din compania energeti-
ca, in timp ce investitorii de retail ave-
au 12,6% din actiunile CEZ, la finele
anului trecut, conform datelor publice
ale emitentului. Avand in vedere di-
mensiunea §i structura operatiunilor
companieli, este evident ca nicio socie-
tate din domeniul energiei electrice de
la BVB nu se compari cu Ceské
Energetické Zavody. Actiunile CEZ
se tranzactioneazd si la bursa din
Varsovia.

Moneta Money Bank a fost infiinta-
td in 1997 ca GE Capital Bank, cand
corporatia americana General Electric
a intrat 1n piata din Cehia prin divizia
sa financiara. Din 2016 numele bancii
a fost schimbat, dupa ce GE a renuntat
la activitatile financiare, iar Moneta a
devenit banca ceha. Actiunile sale au

netica Avast din aceasta piatd, rulajele
au scazut la 2-3% din total.

“Free Market” —
segmentul pietei
pragheze in care pot fi
tranzactionate nume
precum Avast, Heineken
sau Juventus Torino

“Free Market” este segmentul Faci-
litatii Multilaterale de Tranzactionare
(MTF) a bursei din Praga destinat ac-
tiunilor unor emitenti straini, conform
descrierii de pe site-ul bursei. intalnim
nume ca Deutsche Bank, Heineken,
Nokia, OTP Bank, Unilever, Volkswa-
gen, Juventus Torino sau Borussia
Dortmund, tranzactiile facandu-se in
coroane. Dar, titlurile cu cel mai mare
rulaj sunt cele ale multinationalei

The Prague stock exchange —
architecture, capitalization
and turnovers

® 19 million Euros in daily stock trades turnover, nearly double compared
to the Bucharest Stock Exchange

r I Yhe Prague Stock Exchange
(PSE) features stocks, several
bond types (corporate, gover-

nment, financial), structured products

and various investment funds, but tur-
nover is overwhelmingly the result of
stock trading.

Last year, the average daily turno-
ver of all the securities listed on the
Prague Stock Exchange amounted to
20.5 million euros, of which about
93% (19.1 million euros) representing
stock trades, while in 2019 the median
turnover was 19 million euros, of
which 90% stock trades, according to
our calculations based on data from
the latest PSE annual report.

For comparison, last year, the me-
dian daily value of stock trades on the
Bucharest Stock Exchange (BSE),
both on the Regulated Market and on
the AeRO Market, was 10.43 million
euros, about half that of Prague.

intrat la tranzactionare la Bursa din
Praga in primévara anului 2016.

in luna iunie, rulajul cu titlurile in-
stitutiei de credit ce se adreseaza inde-
osebi persoanelor fizice si IMM-uri-
lor, a fost de circa 4,89 milioane de
euro (23,4% din total), iar capitaliza-
rea bursierd era de 1,64 miliarde de
euro.

La finele lunii trecute, cel mai im-
portant actionar al companiei era Tane-
mo, o subsidiara a PPF, grup internatio-
nal de investitii fondat in Cehia, ce avea
29,9% din Moneta Money Bank. Raif-
feisen Bank detinea 6,4% din compa-
nie, iar Brown Brothers Harriman avea
3,7%, din institutia de credit.

Tranzactii medii zilnice
de 4,6 milioane de euro
pentru Komer¢ni Banka,
in iunie, fata de

0,9 milioane pentru
Banca Transilvania

Komer¢ni Banka este o institutie de
credit fondata in 1990, prin separarea
activitatii comerciale a fostei Banci de
Stat a Cehoslovaciei, iar incepand din
2001 este membra a grupului Société
Générale, care a achizitionat 60% din
actiuni de la stat. Titlurile sale au fost
listate in iunie 1993 si ocupd, luna de
lund, una din primele trei pozitii in to-
pul rulajului bursei din Praga. In iunie
2021, valoarea medie zilnica a tran-
zactiilor cu titlurile bancii a fost de
4,57 milioane de euro (21,9% din to-
tal). Spre comparatie, valoarea medie
zilnicd a actiunilor Banca Transilvania
la BVB a fost luna trecuta de 0,88
milioane de euro.

in afara de Societe Generale, la fi-
nele anului trecut, firma de investitii
Nortrust Nominees Ltd. avea 4,26%
din Komer¢ni Banka, iar Chase Nomi-
nees Ltd. detinea 4,11% din institutia
cehd, conform raportului sau anual.

in total, segmentul “Prime Market”
al bursei din Praga include zece com-
panii, ultimul IPO din aceasta piata
fiind realizat anul trecut de producato-
rul de arme de foc Ceska Zbrojovka
Group, care a strans bani pentru extin-
derea 1n Statele Unite.

“Standard Market” este un segment
al Pietei Reglementate pragheze unde
sunt tranzactionate actiunile a sapte
emitenti de dimensiuni mai mici decat
cei din “Prime Market”. Incepand cu
luna aprilie a acestui an, odatd cu
iesirea companiei de securitatea ciber-

Avast, producatorul vestitului antivi-
rus. Compania este din Cehia, dar
principala piatd pe care este listata este
la Londra, unde face parte din indicele
FTSE 100. in ultimele trei luni, la bur-
sa din Praga rulajul mediu al titlurilor
Avast a fost de circa un milion de euro,
dar existd si luni in care valoarea
tranzactiilor medii zilinice depaseste
doud milioane de euro.

“START Market” — un
fel de Piata AeRO

Lansat in 2018, “START Market”
reprezintd Segmentul Multilateral al
bursei din Cehia destinat companiilor
mici si medii ce cautd capital pentru
dezvoltare sau antreprenorilor ce vor
sa faca exit din afaceri. In prezent cu-
prinde opt companii, doud dintre ace-
stea fiind listate anul trecut, plaja eva-
luarilor fiind larga, de la cateva milio-
ane la peste 100 de milioane de euro.
Se tranzactioneaza doar trei ore juma-
tate pe zi, iar rulajele sunt reduse, de
obicei de sub 1% din valoarea totala a
tranzactiilor.

in primul rand ca numar de listari
dar si ca valori de tranzactionare, acest
segment al bursei din Praga este cu
mult sub cel al bursei din Bucuresti
unde, incepand cu a doua parte a anu-
lui trecut, un val de companii noi a in-
trat in Piata AeRO, iar tranzactiile au
crescut substantial, astfel incat valoa-
rea schimburilor a ajuns la 10% din
cea a Pietei Reglementate a BVB.

Dupa tranzactiile cu actiuni, obliga-
tiunile se afld pe locul la doilea in topul
valorii transferurilor la bursa din Pra-
ga, reprezentand 6,4% din totalul
schimburilor in 2020 si de aproape
10% in anul anterior. Majoritatea
covarstioare a tranzactiilor din acest
segment al pietei este realizatd cu
titlurile obligatare corporative.

Labursa ceha mai pot fi tranzactio-
nate produse structurate si unitati de
fond, inclusiv trei ETF-uri (Exchange
Traded Funds), dar rulajele sunt redu-
se.

ANDREI IJACOMI

Nota:

Calculele capitalizarilor si a valo-
rilor de tranzactionare au fost realiza-
te de ziarul BURSA pe baza datelor
publice ale Bursei de Valori din Pra-
ga, iar transformarile din coroane in
euro au fost facute pe baza cursului
Bancii Nationale a Cehiei, la diferite
date, in functie de perioadele avute in
vedere.

Capitalization of 26.4
billion Euros for the local
companies of the Prague
Stock Exchange, slightly
above those on the BSE

The capitalization of Czech compa-
nies listed in Prague amounted, in
May to nearly 26.45 billion Euros, and
to 24.29 billion Euros in April, accor-
ding to the data published by the Euro-
pean Federation of Securities (FESE),
numbers very close to the ones we cal-
culated based on the PSE financial sta-
tements. For the Bucharest Stock
Exchange, FESE indicates a capitali-
zation of 24.3 billion Euros, in May,
the equivalent of the market value of
Romanian companies (excluding
Erste Group Bank) as also follows
from the monthly statement of the
BSE (which indicates a capitalization
of 24 billion Euros of companies on
the main tier), and for April, the valua-
tion of domestic companies on the
BSE amounted to 24.4 billion Euros.

Ceské Energetické Zavody (CEZ)
is by far the Czech company with the
biggest capitalization on the Prague
Stock Exchange, (market valuation at
the end of June was about 13.47 billion
Euros, followed by Komer¢ni Banka,
with a capitalization of 5.64 billion
Euros. Erste Group Bank had a market
valuation of 13.35 billion Euros, but
since it is an Austrian bank with a se-
condary listing in Prague, it is not used
in calculating the capitalization of the
domestic companies.

Trading in CEZ,
Komerc¢ni Banka and
Moneta Money Bank
stocks generates 70% of
the total turnover on the
PSE

“Prime Market” is the stock market
segment dedicated to “blue-chip”
companies, meaning the biggest issu-
ers listed in the Czech Republic, as
well as some foreign companies, with
a secondary listing on the Prague
Stock Exchange, including Erste and
Vienna Insurance Group. Approxima-
tely 90% of the amount of the stock
trades on the PSE comes from the
stocks listed on the “Prime Market”.

Last month, the median daily turno-
ver of stock trades in Prague amounted

to 20.87 million Euros, of which 92%
originated from the trading of stocks
listed on the “Prime Market”.

Shares of lenders Komeréni Banka
and Moneta Money Bank, together
with those of CEZ on average generate
about 70% of the total stock turnover
on the Prague stock exchange. And to-
gether with those of Erste Group
Bank, which in 2000 acquired the
Czech Savings Bank, they sometimes
go as high as 90% of the total, accor-
ding to data centralized by BURSA
from the statements of the PSE.

Ceské Energetické

Zavody — the star of the
Prague stock exchange

CEZ is the biggest producer of
energy in the Czech Republic and the
parent company of the CEZ Group,
which brings together dozens of com-

panies energy production and supply
companies in several countries in
CEE. Its shares were listed on the PSE
in June 1993, and have constantly
been among the top most liquid shares
in Prague.

In June, the median daily amount of
CEZ securities transactions was EUR
5.87 million, the equivalent 0of 20.87%
of total stock trades. The state, through
the Ministry of Finance, owns 70% of
the energy company, while retail inve-
stors owned 12.6% of CEZ shares at
the end of last year, according to the is-
suer’s public data. Given the size and
structure of the company’s operations,
it is clear that no electricity company
on the BSE compares to Ceské Ener-
getické Zavody. CEZ shares are also
traded on the Warsaw Stock
Exchange.

Moneta Money Bank was created
in 1997 as GE Capital Bank, when
American corporation General Elec-
tric entered the Czech market thro-
ugh its financial division. Since 2016
the bank’s name has been changed,
after GE renounced its financial acti-
vities, and Moneta became a Czech
bank. Its shares began trading on the
Prague Stock Exchange in the spring
of 2016.

In June, turnover in shares of the
lender, which targets mostly indivi-
duals and SMEs, was about 4.89 mil-
lion Euros (23.4% of'the total), and the
stock market capitalization was 1.64
billion Euros.

At the end of last month, the biggest
shareholder of the company was Tane-
mo, a subsidiary of PPF international
investment group founded in the
Czech Republic, which owned 29.9%
of Moneta Money Bank. Raiffeisen
Bank owned 6.4% of the company,
and Brown Brothers Harriman owned
3.7% of the lender.

Median daily turnover of
4.6 million Euros for
Komeréni Banka, in
June, compared to 0.9
million for Banca
Transilvania

Komer¢ni Banka is a lender foun-
ded in 1990, through the spin-off of the
commercial activity of the former Sta-
te Bank of Czechoslovakia, and since

2001 it’s been a member of the Société

Générale group, which acquired 60%
of the shares from the government. Its

shares were listed in June 1993 and are
in the top three stocks in terms of tur-
nover on the PSE every month. In June
2021, the daily median turnover of the
bank’s stock was 4.57 million Euros
(21.9% of the total). For comparison
sake’s, the daily median turnover of
Banca Transilvania on the BSE was
0.88 million Euros last month.

Aside from Societe Generale, at the
end of last year, investment firm Nor-
trust Nominees Ltd. held 4.26% of
Komeréni Banka, and Chase Nomine-
es Ltd. held 4.11%, according to its an-
nual report.

In total, the “Prime Market” seg-
ment of the Prague Stock Exchange
includes ten companies, with the last
IPO on this market being held last
year, by firearm maker Ceské Zbro-
jovka Group, which raised money to
expand to the United States.

“Standard Market” is a segment of
the Prague Regulated Market, where
trading takes place in the share of se-
ven issuers smaller than the ones listed
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.

“Free Market” — the
segment of the Prague
market which allows
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-
stors can see names such as Deutsche
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
those of multinational company Avast,
maker of the notorious antivirus. The
company is Czech, but the main com-
pany where it is listed is London, whe-
re it is part of the FTSE 100 index. In
the last three months, on the Prague
Stock Exchange, the median turnover
of Avast shares was about one million
Euros, but there are also months where
the median daily turnover exceeds two
million Euros.

The “START Market” —
similar to the AeRO
market

Launched in 2018, the “START
Market” represents the Multilateral
Segment of the Czech Stock Exchan-
ge aimed at small and medium compa-
nies which seek capital for growth or
entrepreneurs that want to make their
exit. It currently includes eight com-
panies, of which two were listed last
year, with valuations running a large
gamut, from a few million, to over 100
million Euros. Trading lasts just 3.5
hours a day, and turnover is low,
usually less than 1% of the total.

In terms of the number of listings as
well as turnover, that segment of the
Prague Stock Exchange is way below
that of the BSE, where, starting with
the second half of last year, a new
wave of companies entered the AeRO
market, and trading increased substan-
tially, meaning that the amount of the
turnover reached 10% of the Regula-
ted Market of the BSE.

After stock trades, bonds come in
second in the chart of the transfers
from the Prague Stock Exchange, re-
presenting 6.4% of the total exchanges
02020 and nearly 10% of the previo-
us year. The overwhelming majority
of trades on this market segment takes
place on corporate bonds.

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

Note:

The calculations of capitalizations
and turnover amounts were made by
the BURSA newspaper based on the
public data of the Prague Stock
Exchange, and the conversions from
Czech Crowns to Euros were made ba-
sed on the exchange rate of the Czech
National Bank, on various dates, de-
pending on the periods taken into con-
sideration.
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PETR KOBLIC, DIRECTORUL GENERAL AL BURSEI DIN PRAGA:

PETR KOBLIC, CEO, PRAGUE STOCK EXCHANGE:

“Trecerea de la
finantarea prin datorie
la cea prin emisiuni de

actiuni este esentiala

~99

°
b

(Interviu cu Petr Koblic, directorul general al
Bursei din Praga si presedintele Federatiei Europene a Valorilor Mobiliare)

(urmare din pagina 1)

Petr Koblic: Sau sa existe posibilita-
tea ca aceste firme sa inregistreze in con-
tabilitate costurile cu emiterea actiunilor
drept cheltuieli deductibile. De aseme-
nea, un regim favorabil in ceea ce pri-
veste impozitul pe investitiile in compa-
nii mici g medii —solutie care se aplica in
Scandinavia.

Personal am avut si am in continuare
discutii cu membrii guvernului si nca
cred ca guvernul va incerca sa privatize-
ze, cel putin odatd, prin mecanismele
pietei de capital. Din pacate, nu au mai
ramas multe companii. Vom vedea dupa
alegeri ce parere va avea noul guvern de-
spre asta.

Reporter: Conform rapoartelor Bur-
sei de Valori din Praga, valoarea tranzac-
titlor se afla in scadere. De pilda, anul
trecut, valoarea medie zilnica a tranzac-
tiilor cu actiuni a fostde 19,1 milioane de
euro, peste cea din 2019, de 17,1 milioa-
ne euro, dar sub cele din 2017 i 2015, de
21,73 milioane euro si 24,95 milioane
euro. Care credeti cd sunt motivele pen-
tru care se intdmpla acest lucru?

Petr Koblic: Volumele de tranzactio-
nare au scazut in ultimii ani, lucru care
s-a intdmplat de altfel si in alte piete de
dimensiuni mici sau medii.

Exista anumite motive care tin de noi,
precum trecerea, in 2012, de la sistemul
bazat pe cotatii (engl. quote driven
system) la cel bazat pe ordine (engl. or-
der driven system), dar cel mai important
factor este tranzactionarea OTC (n.r.
Over the Counter).

Tranzactiile OTC, sau tranzactiile in
afara pietei reglementate, reprezinta o
problema reald. S-au transformat exact
in opusul a ceea ce intentionau autoritati-
le de reglementare europene atunci cand
pregateau MiFID. Ideea initiala a fost
cresterea concurentei intre locurile de
tranzactionare transparente. Dar, rezul-
tatul este o mutare a afacerilor de la ace-
ste piete catre conditii netransparente.
MIFID Il ar fi trebuit sa corecteze anumi-
te greseli din MiFID, anume fragmenta-
rea si tranzactionarea din pietele OTC,
dar inca nu reuseste sa o faca.

Reporter: Cat din rulajul bursei
din Praga este realizat de investitorii
straini?

Petr Koblic: in mod clar cea mai
mare parte. Daca va uitati la structura re-
gionald a investitorilor in [PO-urile im-
portante de la Praga, veti constata ca pes-
te 70% sunt investitori straini.

Reporter: Cati investitori de retail
are Bursa de Valori din Praga si cate con-
turi active (prin care s-a facut cel putin o
tranzactie in sase luni) exista? Care este
dinamica numarului acestui tip de contu-
ri in ultimii ani?

Petr Koblic: Pe baza informatiior
furnizate de membrii nostri, estimam ca
investitorii de retail realizeaza aproxi-
mativ 20% din valoarea totald a tranzac-
tiilor cu actiuni. Numerele au fost stabile
de-a lungul anilor.

Reporter: Cat de importanta este in-
dustria fondurilor de investitii pentru
piata de capital din Cehia? Oferiti-ne
cateva detalii despre dimensiunea indu-
striei.

Petr Koblic: Valoarea totala a active-
lor administrate de institutiile locale este
de 1,7 trilioane de coroane cehe (68 mi-
liarde de euro). Pare impresionant, dar
cea mai mare parte este investitd prin
fondurile de pensii in obligatiuni de stat—
reglementarile nu le permit sa faca altfel
de investitii.

Pe de alta parte, trebuie sa subliniez ca
marimea absolutd a activelor administra-
te printr-o strategie mai liberd de investi-
tii bazata pe crestere si managerii de acti-
ve din Cehia au ajuns pe picior de egali-
tate cu colegii lor internationali, cand
vine vorba de alocarea in IPO-urile din
Cehia.

Reporter: In studiul pe care l-am fa-
cut legat de piata de capital din Cehia am
observat cd la bursa din Praga nu sunt di-
sponibile derivate de tipul contractelor
futures sau optiuni, cu activ suport indici
sau actiuni. Care este motivul pentru
care in prezent la PSE nu sunt astfel de
produse? Aveti de gand sa lansati astfel
de instrumente financiare?

Petr Koblic: Proiectul pietei instru-
mentelor derivate a fost lansat in 2006.
Cu toate acestea, in conditiile schimbarii
sistemului de tranzactionare al bursei din
Praga cu platforma Xetra® in noiembrie
2012, PSE a decis sa nu mai listeze noi
contracte futures. Produsele cehe sunt lis-
tate pe platforma EUREX.

La bursa de energie PXE, companie
fiica a bursei din Praga, se fac tranzactii
importante cu energie electrica i gaz.
PXE este de departe principala platfor-
ma pentru instrumente financiare deriva-

te pe marfuri din Europa Centrala si de
Est.

Reporter: in 2018, Bursa de Valori
din Praga a lansat piata START (Sistem
Multilateral de Tranzactionare), care isi
propune sa sprijine cresterea IMM-urilor.
Cum apreciati evolutia acestei piete pana
acum in raport cu scopul pentru care a fost
creata?

Petr Koblic: Piata START a fost ra-
spunsul nostru la efortul demarat la nivel
european de deschidere a pietelor de ca-
pital citre firmele mai mici. in acest sens,
rolul burselor nationale este de neinlocu-
it. Este clar ca atragerea firmelor mici in
piata de capital va ajuta, pe termen lung,
la atragerea companiilor mai mari sau le
va ajuta pe cele mici sa creasca pana la
faza in care pot trece in piata reglementa-
ta si sd intre in atentia investitorilor strai-
ni.

Pand acum suntem foarte multumiti
de evolutia pietei START si chiar as pu-
tea spune cd ne-a depasit asteptarile.
Sunt optimist cu privire la modul in care
evolueaza piata noastra. Ultimii emitenti
care au venit in piatd au atras multd aten-
tie nu doar din partea investitorilor, ci si a
companiilor care ar vrea sa urmeze ace-
easi cale si sa incerce sd obtina capital
prin bursa.

Reporter: incepind cu 2018, prin
piata FREE (Sistem Multilateral de
Tranzactionare) se pot tranzactina actiu-
nile mai multor mari companii europene.
Care a fost motivul pentru care ati adus
aceste companii la Bursa din Praga?

Petr Koblic: Scopul a fost sa oferim
investitorilor locali posibilitatea sa tran-
zactioneze titlurile unor companii straine
importante pe piata interna in moneda lo-
cala si, nu in ultimul rand, de a extinde
oferta de titluri disponibile prin adduga-
rea de alternative noi, atractive. Emiten-
tii au fost selectati de membrii Bursei, pe
baza preferintelor clientilor lor. In princi-
pal, sunt titluri ale unor companii din
Germania, Finlanda, Suedia, Austria,
Franta, Italia, Polonia si Ungaria. Actiu-
nile nu sunt singurele instrumente ce pot
fi tranzactionate; au fost selectate si
Exchange Traded Funds. ETF-urile sunt
produse foarte populare in randul inve-
stitorilor, care pot astfel participa la evo-
lutia unui intreg cos de active prin deti-
nerea unui singur titlul.

Reporter: Spre deosebire de Vestul
Europei, in tdrile Europei Centrale si de
Est in ansamblu, capitalizarea bursiera
raportata la PIB este mult mai redusa, iar
valoarea tranzactiilor este mica. Ce solu-
tii vedeti pentru micsorarea acestui deca-
laj?

Petr Koblic: Este adevarat ca, in re-
giunea Europei Centrale si de Est, capi-
talizarea medie bursiera reprezinta o pro-
portie mai micd din PIB in comparatie cu
media din Uniunea Europeand. De ase-
menea, este adevarat ca UE este in urma
atat fata de Regatul Unit cat si fatd de
Statele Unite. Astfel cd nu este o proble-
ma specificd a Europei Centrale si de
Est, ci una europeana.

Trebuie sd schimbdam mentalitatea
companiilor si a factorilor de decizie po-
litica. Trecerea de la finantarea prin dato-
rie la cea prin capital propriu (engl.
equity), cum este in Statele Unite, unde
raportul este de 50:50, este esentiala. Ui-
tati-va cum companiile de tehnologie din
SUA - cu ajutorul imens primit din partea
finantarii prin piata de capital - domina
lumea. Capitalul propriu finanteaza
cresterea, riscul siideile noi, nu datoria.

Reporter: Cum vedeti ideea colabo-
rdrii Intre bursele din regiune si ce solutii
concrete credeti ¢ pot fi implementate?

Petr Koblic: Cooperare in regiune
deja existd in multe feluri. De exemplu,
cooperare in cadrul unui sistem - facem
parte din XETRA T7, una dintre cele mai
mari retele de sisteme de tranzactionare
din Europa. Sistemul este impartit de
Frankfurt, Viena, Praga, Budapesta, Za-
greb, Ljubljana si Sofia. De asemenea,
existd initiative in ceea ce priveste
vanzarea de date i calcularea de indici.
Este vorba despre roadshow-uri comune
si marketing.

Dar, mi-ar placea sa vad mai multa co-
ordonare n ceea ce priveste activitatea
de lobby la UE. Pietele noastre impar-
tagesc anumite probleme structurale,
care de obicei nu sunt prioritare in dezba-
terile de la nivelul Uniunii Europene de-
spre viitorul pietelor de capital. Daca re-
prezentantii nostri isi unesc fortele si ne
prezinta punctul comun de vedere ca ini-
tiativa sau opinie a celor noua state mem-
bre, nu ar putea fi trecut cu vederea.

Reporter: De mai multi ani se discuta
la nivel european despre Uniunea Piete-
lor de Capital (UPC). Cum vedeti relatia
dintre acest proiect si perspectivele unui
hub regional in Europa Centrald si de

Est? Exista vreun potential conflict?
Petr Koblic: Nu cred in idei de tipul
unor “hub-uri regionale”. Uniunea Piete-
lor de Capital este mult legata de finanta-
rea IMM-urilor, care au nevoie de ecosi-
steme locale (nationale) pentru a creste
puternic. Piete nationale de capital puter-
nice pot crea o retea puternica de piete la
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Petr Koblic: Or an option for those
firms to put the cost of issuing shares as a
tax allowable item in the books. Further-
more, the possibility of favoring tax in-
vestment in small and medium-sized
companies- for example, this is a solu-
tion that is in Scandinavia.
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nivelul Uniunii Europene, care sa fun-
ctioneze atdt pentru companii de tip
blue-chip, cat si pentru IMM-uri. Dar,
trebuie sa avem mare grija sa nu distru-
gem ecosistemele locale printr-o legisla-
tie stangace bazata pe politica
“ONE-SIZE-FITS-ALL” (n.r. o marime
care se potriveste tuturor) si sa le reexa-
minam pe cele deja existente.

Politica unei singure marimi nu duce
la Uniunea Pietelor de Capital, ci la divi-
zarea pietelor din UE. Uniunea Pietelor
de Capital spune ca IMM-urile din Uniu-
nea Europeana trebuie sa aiba acces usor
si1n mod egal la pietele de capital, pentru
a obtine finantare in vederea cresterii fie
direct de la cetatenii UE, fie prin fonduri
din Uniunea Europeana.

De asemenea, existenta a 27 de legi
diferite ale societatilor comerciale, stan-
darde contabile sau legislatii diferite pri-
vind insolventa, toate reprezinta un ob-
stacol imens pentru UPC. Pur si simplu
avem un cadru de reglementare foarte
fragmentat. Chiar nu inteleg de ce, dupa
70 de ani de integrare intensd, nu avem
standarde contabile uniforme in Europa.
Daca cadrul de reglementare ar fi unifi-
cat, aga cum este in Statele Unite, atunci
am avem posibilitatea sa integram mai
bine pietele si deodata ar deveni mult
mai ugor sa investim peste granite.

Reporter: Care sunt obiectivele Bur-
sei de Valori din Praga in urmatorii cinci-
zece ani?

Petr Koblic: Simplu — sd furnizdm
ecosistemul care sa dea posibilitatea
companiilor din Cehia sa stranga capital
pentru crestere si sa oferim investitorilor
cehi si internationali oportunitati de in-
vestitii lichide si transparente.

Cum vrem sa facem asta? Nu exista
un raspuns scurt, nici o “solutie miracu-
loasa” in acest sens. Trebuie sa lucram in
fiecare zi, sd vorbim cu emitentii, sa cre-
am sisteme de ultima generatie pentru
membrii nostri §i, poate cel mai impor-
tant, s& comunicam cu legiuitorii din
plan national si de la nivelul UE despre
importanta unei piete de capital functio-
nald pentru economia reald, pentru per-
spectivele de crestere, pentru cresterea
numadrului locurilor de munca §i pentru
cetatenii Uniunii in general.

Reporter: Va multumesc | B

Nota

Asa numitele “quote driven markets”
sunt piefe in care preturile sunt facute de
market-makeri, dealeri, etc., in timp ce
asa numitele “order driven markets”
sunt piefe in care preturile sunt facute de
investitorii individuali. In general, piefe-
le valutare sunt de tipul “quote driven
market”, iar cele de actiuni sunt hibride,
conform investopedia.com. B

I personally talked in the past and |
talk now to members of the gover-
nment and I still believe that the gover-
nment will try privatization through
the capital market at least once. Unfor-
tunately, there are not many companies
left. We’ll see how the new gover-
nment feels about that after the elec-
tion.

BURSA Newspaper: According to
reports from the Prague Stock Exchan-
ge, the turnover was declining, in re-
cent years. For example, last year, the
average daily value of share transac-
tions was 19.1 million euros, above
that of2019, 17.1 million euros, but be-
low those 0f 2017 and 2015, 21.73 mil-
lion euros and 24.95 million euros.
What do you think are the reasons be-
hind this trend?

Petr Koblic: Trading volumes have
declined over the past few years. The
same thing has been happening in other
smaller and mid size stock markets.
There are some Czech specific reasons,
like change from quote driven system
to order driven one in 2012, but biggest
factor is OTC trading.

OTC trades, or trades outside the re-
gulated market, is a real problem. It has
developed into exactly the opposite of
what European regulators intended
when they were preparing MIFID. The
original idea was to increase competi-
tion among transparent trading venues.
The result is a shift of business away
from lit markets, into non-transparent
conditions.

MiFIDII should have corrected
some of the mistakes of MiFID, na-
mely fragmentation and extensive
OTC trading, but it is still failing to de-
liver.

BURSA Newspaper: How much of
the turnover of the Prague Stock
Exchange is made by foreign inve-
stors?

Petr Koblic: Definitively big majo-
rity. But if you look at the regional allo-
cation of investors to major IPOs in
Prague, you’ll find that over 70% of the
allocation is made by foreign inve-
stors.

BURSA Newspaper: How many
retail investors are on the Prague Stock
Exchange and how many active acco-
unts are there (through which a tran-
saction was made at least once every
six months)? What is the dynamics of
these accounts in recent years?

Petr Koblic: According to informa-
tion from our members we estimate
that retail investors create about 20%
from total trade value made on shares.
The numbers have been stable over the
years.

BURSA Newspaper: How impor-

tant is the investment fund industry for
the Czech capital market? Can you of-
fer details on the size of the industry?

Petr Koblic: The total amount of as-
sets under management with domestic
institutions is CZK 1.7 trillion (EUR
68bn). This looks impressive, but ab-
solute majority is invested through
pension fund into government bonds —
regulation doesn’t allow them to do
anything else. On the other hand, I
have to say that absolute size of assets
with more liberal investment strategy
growth and Czech asset managers be-
come more than equal counterpart to its
international peers when it comes to
the allocation of Czech IPO’s for
example.

BURSA Newspaper: While stud-
ying the Czech capital market, I noti-
ced that there are no futures contracts
or options on the Prague Stock Exchan-
ge indices or stocks. Why are there cur-
rently no such products at Prague
Stock Exchange? Are you going to la-
unch such financial instruments?

Petr Koblic: The derivative market
project was launched in 2006. Howe-
ver in connection with the change of
the Prague Stock Exchange trading
system to the Xetra® platform in No-
vember 2012, PSE has decided not to
list any further futures. Czech products
are listed on the EUREX platform.

PSE’s daughter company an energy
exchange PXE has extensive futures
trading in electricity and gas. PXE is by
far leading platform for commodities
derivatives in CEE.

BURSA Newspaper: In 2018, the
Prague Stock Exchange launched
START Market (MTF), which aims to
support the growth of medium-sized
companies. How do you assess the
evolution of this market so far in rela-
tion to its purpose?

Petr Koblic: The START market
was the answer to a Europe-wide effort
to open up capital markets to smaller
firms. It is in this respect that the role of
national exchanges is absolutely irre-
placeable. It is clear that if we also get
smaller firms into the capital market,
this will help to attract larger firms into
the market in the long term or help the
smaller ones to grow into a position
where they can switch to a regulated
market and bid for the attention of fore-
ign investors.

So far we are very satisfied with the
evolution of the START market, I wo-
uld even say that it exceeded our ex-
pectations. I am optimistic about the
way our market is evolving. The latest
issues to enter the market have attrac-
ted a lot of attention not only from in-
vestors, but also from companies that
would like to follow the same path and
try to go for equity on the stock mar-
ket.

BURSA Newspaper: Starting with
2018, the shares of several large Euro-
pean companies can be traded through
the FREE Market (MTF). What was
the reason for bringing these compa-
nies to the Prague Stock Exchange?

Petr Koblic: The aim was to offer
local investors the opportunity to tra-
de significant foreign securities on the
domestic market in local currency
and, last but not least, to extend the of-
fer of titles being traded with new, at-
tractive alternatives. The issues were
selected by the Exchange members on
the basis of their clients’ preferences.
The primary markets of the titles in-
clude Germany, Finland, Sweden, Au-
stria, France, Italy, Poland and Hun-
gary. Shares are not the only items to
be traded; also included in the selec-
tion are Exchange Traded Funds
(ETFs). This product is very popular
among investors, as the investor can
participate in the development of the
entire basket of underlying assets
through a single title.

BURSA Newspaper: Unlike We-
stern Europe, in Central and Eastern
European countries the market capita-
lization relative to the GDP is much lo-
wer and the value of transactions is
small. What solutions do you see to re-
duce this gap?

Petr Koblic: It is true, that in the
CEE region, the average stock market
capitalization accounts for lower pro-
portion of GDP in comparison to an
average in the EU. It is also true that
EU lags behind both UK and USA. So
itis not specific CEE problem, itan Eu-
ropean one.

We need to change the mindset of

companies and mindset of policy ma-
kers. Move from debt finance to equity,
such as in the US where it’s 50:50, is
essential. And look how US techno-
logy companies — with huge help of fi-
nancing from the capital markets — do-
minate the world. It is the equity capital
that finances growth, risk, and new ide-
as, not the debt.

BURSA Newspaper: What do you
think about the idea of a collaboration
between the stock exchanges in the re-
gion and what concrete solutions do
you think can be implemented?

Petr Koblic: Cooperation in the re-
gion already exists in many ways. For
example, system cooperation, we are
part of one of the largest trading
systems neworks in Europe, the
XETRA T7. The system is shared by
Frankfurt, Vienna, Prague, Budapest,
Zagreb, Ljubljana and Sofia. There are
also initiatives in Data sale and Index
calculation. We are speaking about
some type of common roadshows and
marketing.

Where I would like to see more co-
ordination is EU lobbying. Our mar-
kets share some in-build problems
and those problems are often not top
priority in EU’s debate about future
of capital markets. If our representa-
tives join forces and table our com-
mon view as initiative or opinion of 9
members states, it could not be over-
looked.

BURSA Newspaper: The Capital
Markets Union (CMU) has been di-
scussed at European level for several
years. How do you see the relationship
between this project and the prospects
ofaregional hub in Central and Eastern
Europe? Is there a potential conflict?

Petr Koblic: I do not believe in “re-
gional hubs” ideas. CMU is a lot about
SME financing and SME financing
need local (national) ecosystems to
grow strong. Strong national capital
markets could create strong EU mar-
kets network, working both for
blue-chips and for SME. But we need
to be very cautious not to destroy local
ecosystems through any clumsy legi-
slation based on
“ONE-SIZE-FITS-ALL” policy and
re-consider the ones already in place.
The one size policy doesn’t lead to
CMU but it leads to divided EU mar-
kets. CMU says that EU SME should
have equal and easy access to the capi-
tal markets to obtain financing for their
growth from EU citizens either directly
or through EU based and managed
funds.

Also having 27 different corporate
laws, accounting standards, insol-
vency law is a huge obstacle for the
CMU, we simply have very fragmen-
ted regulation. I really do not under-
stand why we do not have uniform ac-
counting standards in Europe after 70
years of strenuous integration. If re-
gulation were to be unified along the
lines of the USA, then we have the
opportunity to integrate markets
much more, and it would suddenly
become much easier to invest across
borders.

BURSA Newspaper: What are the
objectives of the Prague Stock Exchan-
ge in the next five to ten years?

Petr Koblic: It is easy — deliver
ecosystem to the Czech companies to
raise capital for their growth and offer
to the Czech and international investor
transparent and liquid investment op-
portunities. How we want to do it?
There is no short answer, neither one
“silver bullet” to do so. We have to
work every day, speak with the issuers,
create state-of-art systems for our
members and perhaps most important,
communicate with national and EU le-
gislators about importance of a fun-
ctioning capital market for real eco-
nomy, for growth perspectives, for in-
creasing of employment and for EU ci-
tizens overall.

BURSA Newspaper: Thank you!

Note

The so-called "quote driven markets"
are markets in which prices are made by
market-makers, dealers, etc., while the
so-called "order driven markets" are
markets in which prices are made by in-
dividual investors. In general, the fore-
ign exchange markets are of the “quote
driven market” type, and the stock mar-
kets are hybrid, according to investope-
dia.com. &



