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EXECUTIVE SUMMARY

BACKGROUND

The purpose of the Phase II USAID-funded Securities
Processing Project at the Czech Savings Bank ('"Bank"
or "CSB") is to provide an evaluation of the current
securities settlement processing standards.

KPMG"s original USAID scope of work included four
interrelated tasks. The objective was to assist CSB
with the design and development of a computer system
in the area of securities processing and the
evaluation of the securities settlement back office
processes.

In July of 1994, CSB following a KPMG
recommendation, engaged a third-party project
manager for a securities processing system
installation. The project manager will also design
and develop the internal back office structure to
support the securities processing business.
Therefore any further activities to be provided by
KPMG in the design, development and system selection
became redundant. It should be noted, however, that
the fundamental basis of these projects were
originally developed by KPMG in consultation with
CSB.

The focus of this report concentrated on three
objectives:

. to describe the securities settlement process in
CSB

. to compare it with international settlement
deadlines set up by the Group of 30 (G/30)

. to review the proposed changes in the Czech
market to determine the impacts on CSB.

FPINDINGS

The report provides an overview of CSB s securities
settlement processing from order placement until
final settlement.

The nine Recommendations put forth by the
International Group of 30 are presented, their
applicability to the market structure in the Czech
Republic and within CSB are tested and a compliance
status is indicated.

Two of the nine Group of 30 Recommendations are
applicable to CSB:

. G/30 Recommendation 1 - By 1990, all comparisons
of trades between direct market participants,



(e.g. Dbrokers, broker [/ dealers, and other
exchange members) should be accomplished by
trade date plus one day (T+1)

. G/30 Recommendation 5 - A "Rolling Settlement"

system will be adopted by all markets. The
industry will aim to have final settlement occur
on T+3 by 1992.

CSB currently does not comply with these G/30
Recommendations, since the process of collecting
trade orders and distribution of trade results is
extensive due to existing internal electronic
communication procedures.

The Bank”“s retail ©banking system creates an
additional bottle-neck for securities trades to be
settled on a timely basis.

Non-compliance of the Czech capital market with the
Group of 30 Recommendations is caused by several
entities within the structure that govern the
market, (ie. the Ministry of Finance, the Cabinet,
and the Parliament). Most important however is the
Center for Securities (CFS) monopolistic position
for recording of book entry (dematerialized)
securities for each individual in the country, poor
performance of CFS in providing efficient service to
institutions that must &rely on CFS services,
separate settlement of trades in CFS (securities)
versus the Clearance Center of the Czech National
Bank (financial funds) without a mutual cross-check,
and conditions of changing legislation.

However, the situation in the Czech capital market
will be significantly affected by 1legislative
changes, which are likely to be ratified soon.

RECOMMENDATIONS

KPMG has identified five areas in where CSB needs to
take action in order to remain competitive in a
rapidly changing environment.

1. CSB should take appropriate measures to support
adoption of legislative changes.

2. CSB needs a better system for security order
placement, internal communication and processing,
preferably working in real-time.

3. CSB needs to prepare a detailed strategy based on
marketing research for the accommodation of
retail clients securities trades, especially from
the perspective associated with new legislation.

4. CSB needs to prepare a strategy for internalizing
existing shareholder accounts from CFS to CSB.



5.

CSB should position itself for the prospective
opportunity of trading on international
securities markets.



I. INTRODUCTION

KPMG™s original USAID-funded Phase IT securities
processing scope of work at the Czech Savings Bank
("Bank" or "CSB") included four inter-linked tasks. The
objective was to assist CSB with the design, development
and implementation of a computer system for the area of
securities ©processing and the reorganization of the
securities settlement processes. This report represents
one of the four tasks.

The focus of this document concentrates on three
objectives:

1. To evaluate CSB“s internal securities settlement
processes and define the deficiencies.

2. To compare the current structure to the standards of
the Group of 30 (G/30) and determine what internal
CSB improvements would lead them closer to meeting
those standards.

3. To review the ©proposed changes in the Czech
securities market to determine the impacts on CSB.

This report, An Evaluation of CSB"s Securities Settlement
Process emphasizes that for CSB to maintain its
competitive position within the Czech market it needs to
give serious attention to the organization of its
securities settlement processes. This should be
accomplished through an understanding of international
settlement standards and the anticipated changes within
the Czech securities market. These points will ultimately
influence the speed and efficiency with which CSB can
process transactions and best serve its client base.

IT. OBJECTIVE AND SCOPE OF WORK

The original USAID-funded Phase II scope of work under
operations and procedures was to provide an updated
evaluation of workflows, equipment needs and quality
processing programs implementation for privatization
related functions to include the servicing of CSB
shareholders, CSB Investment funds and clients of CSB
brokerage services. Project should have included an
evaluation of a management structure and staffing
requirements to operate the back office functions to meet
the strict international settlement deadlines for
securities transactions set forth by the Group of 30.

The Czech Republic's economic environment consistently
presents rapid changes in the securities processing
business. These changes impact CSB”“s ability to develop
clear, long-term strategies to manage its position in
this new business. As a result of the above events,



KPMG”s scope of work has been affected by the following
environmental factors:

1. Anticipated but unclear changes in legislation that
will affect the securities processing business in
terms of the development of CSB s business strategy.

2. In July of 1994, following KPMG”'s suggestion, CSB
engaged a third party project manager for the
overall installation of a securities processing
system and the internal back office restructuring to
support the securities processing business.
Therefore any further activities to be provided by
KPMG in the design, development and system selection
became redundant. It should be noted that the
fundamental basis of these projects were originally
developed by KPMG in consultation with CSB.

3. A failure of CSB to provide KXPMG advisers with
current information after July 1994 about its
strategic plans.

Notwithstanding the changes in KPMG s scope of work, the
objective of this report is to describe the securities
settlement process in CSB and to compare it with
international settlement deadlines set up by the Group of
30.

This comparison provides a base for recommendations to
CSB in order for it to comply with those international
standards. It will also provide valuable information to
the Bank for managing its third party contractor.

III. METHODOLOGY

Data presented was obtained through ongoing interactive
consultation and personal interviews with district branch
officers active in securities processing, regional branch
officers, officers from CSB headquarters Capital Market
Department, the Section for Securities Trading, the
Capital Trade Information System Section and the Trade
Financial Settlement Section. KPMG has verified
information obtained in these interviews by further
follow—up and detailed discussions with key CSB officers
in the securities settlement business area.

Statistical data was obtained from CSB for review and
utilization. Information pertaining to the Securities
Amendments was collected, as well as studies published by
the Group of 30. Additional information regarding the
Group of 30 Recommendations solicited from Euroclear
Operations Center, a division of Morgan Guaranty Trust
Company was reviewed.



IV. FINDINGS IN THE SECURITIES SETTLEMENT PROCESS

In this section we discuss the flowcharts describing the
CSB securities settlement process, Group of 30 standards
and recommendations, changes in the Czech securities
market, CSB processing volumes, current staffing levels
and CSB”s current equipment.

INTRODUCTION OF CSB”S SECURITIES SETTLEMENT PROCESS
(FLOW CHARTS OF BANK PROCEDURES)

The securities settlement process is complex and
detailed. It involves customer contact, movement of
various source documents and computer disks as well
as money. To describe this complex interplay, we
have chosen a combination of flowcharts and written
descriptions of the process within CSB and the
external entities involved. The settlement work
flows are presented as follows:

Chart A - Provides a visual view of the entire
process. A written description of the
process is also included.

Chart B =~ Describes the processes and procedures
at local and district branches. For
district branches with a satellite
office, information exchanged between
the local branch and the district branch
as indicated in chart B is delivered on
diskettes or in paper format. The same
holds true for branches where securities
settlement workstations are on site in
the district branch.

Chart C - A local area network (LAN) which
provides a solution to multiple
workstations is currently being tested
and 1is planned to be implemented 1in
district branches as an intermediate
measure prior to a fully operational on-
line system.

Chart D - Illustrates the complete processes that
take place at headquarters once the
district branches forward their trades
via the SP-Net (E-Mail) systen.

Chart E - Provides a summary, by days, of time
frames that illustrate the securities
settlement cycle.

Note: Trade Date - the day when the securities are
traded at the Stock Exchange is indicated through
the document as "T". Dates preceding the Trade Date



are identified as T-1,

T-2,

T-3.

Dates following the

Trade Date are identified as T+1, T+2, T+3, etc.



General Overview (Chart A)
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Chart A - General Overview

1.

The retail client places an order to
purchase or to sell a security at the
district branch (1).

At the district branch, clients orders are
processed and summarized at the end of the
business day and transmitted via E-Mail (SP~
Net) to headquarters (2). For securities
purchases, clients have to make payments in
advance in addition to provisions which are
recorded within the district branches
financial accounting area.

Institutional clients have access to the
Capital Markets Department of CSB
headquarters to place their orders. The
same applies to the SIS portfolio trades

(3)-

Summaries of daily orders coming from
district branches are  processed at
headquarters, a second sorting segregates
those orders which require preliminary
service from the Center for Securities (CFS)
before being tradable at the Stock Exchange
(SE) (e.qg. blocking of the owners
securities, establishing a transfer bridge
in the event this is the clients first
trading date) and orders for purchase or
redemption of mutual fund shares (4).

Prepared sets of orders are delivered to CFS
on a diskette, CFS can only be accessed
through the Stock Exchange Register
(SER) (4) .

CFS executes requested functions and
delivers data back to CSB via SER(S5).

The results are processed at headquarters
and combined with the direct orders to be
delivered back to SER for trading at the
Prague Stock Exchange (6).

Trading results (orders for which it was
possible to find a matching counterpart) are
communicated to CSB headquarters and to the
SER (7).

Headquarters sorts the trading results by
origin and distributes them appropriately to
the direct clients and district Dbranches

(8) .



10.The Stock Exchange Register checks the
accuracy of the orders and sorts out the
non-compliance trades and suspends them(9).

11.Trades that are in compliance are passed
onto CFS to execute property transfers and
the calculated net position of each market
participant is forwarded to the Clearance
Center of the Czech National Bank to perform
financial settlements. At this point the
settlement process splits, the CNB and CFS
become independent and do not settle the
orders as "delivery vs. payment" (10).

12.The financial records are then delivered
from CNB to the financial accounting unit of
CSB Headquarters (Trade Financial Settlement
Section) where the data is entered into the
automated general ledger system, which
executes a breakdown of the total figure and
credits the appropriate accounts (11).

In addition to steps in the order placement
process presented in visual flow chart A, a
number of other steps occur subsequently.

These include transferring of securities
between corresponding accounts at the CFS. If
any discrepancies occur, the transfer is not
executed. These orders are segregated and
returned to SER and CSB as non-executed
transfers. For non-executed transfers,
headquarters must notify the branch to avoid
client financial settlements without delivery
of the security concerned. Only if
notification is not issued within a given time
framel, will the branch perform financial
settlements with the client.

1 Headquarters must notify the concerned branch by T+6. See Chart D -
CSB headquarters procedures

- 10 -



LEGEND TO CHARTS B, C AND D

CFS - Center for Securities

SE - Stock Exchange

SER - Stock Exchange Register
CC - Clearance Center of the Czech National Bank
CSB - Czech Savings Bank
HQ - CSB headquarters

entity involved

processes supported by SOP system

information flows

direct physical delivery or creation
delivery by messenger

connection by network (SP NET, LFMS)
review of data

general indication of multiple processes
explained previously

PC connection within LAN network
changing data format

transfer format unknown

- 11 -

media and information format
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hardcopy - paper document

floppy disk

hard disk

terminals

SP-NET

LFMS

financial account



District Branch with a Satellite Office (Chart B)
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District Branch With a Satellite Office
{Chart B)

1.

Client initiates a transaction by coming to
a branch authorized to mediate securities
purchase / sale (P/S). Client places an
order.

The branch officer conducts a preliminary
check of the customer's identification (ID)
and Center for Securities (CFS) statement.
If the client wants to sell a physical
security, the <client 1is requested to
complete a safekeeping contract for the
security and hand it over to CSB (1). The
branch takes possession of the physical
security and forwards it to CSB headquarters
for safekeeping.

If the client does not come personally, an
authorized deputy must present a power of
attorney (2), which is filed at the branch.

T=-3 (sale order)
T-2 (purchase order)

The officer creates the order on a PC based
workstation equipped with internal software
(SW) system for order processing by entering
corresponding data. The system allows the
automatic creation of a contract on
securities administration or its amendment
reading the actual amount of the securities.
The system automatically checks the security
against the list of restricted securities.

The order documents are printed out. Client
gets one copy of the order (3) and contract
(4) . The other copy of the order is filed at
the branch as well as the contract. One copy
of the contract is also filed at
headquarters. The client signs a signature
card which becomes part of the file.

T-3

The system calculates the amounts of the
advanced purchase payment and commission.
One hard copy of the bill goes to the
customer (client deal slip) (5) and one goes
to the financial accounting wunit of the
district branch (DB) at the end of the day.
Money is collected from the client (6).

T-3

- 13 -



4.

The daily closure operation is executed at
the end of the day. The system summarizes
all the orders and transforms them into a
file to be transmitted to headquarters. This
file is downloaded on a diskette (7). The
system prints out a report serving as proof
of what was delivered to the center (8). The
branch makes a back up copy of the diskette
(9), replacing one week old back up data.
(Back up information is stored on diskettes
only for one week). All the information from
the database is backed up on a special hard
disk (10).

T-3 evening

The diskette with the daily summary of all
orders is delivered by CSB messenger (11) to
the main district branch, financial
documents are delivered to the Financial
Accounting department (12) (T-3 evening) and
advanced payments are booked on
corresponding accounts (27). The file from
the diskette 1is downloaded on the SP-NET
terminal (13) and transmitted to
headquarters (14). '

during the night to T-2

The processes which take place at headquarters
are discussed on a separate chart (Chart D).

T-2 through T+1 evening

6.

Preliminary trading results are transmitted
back to the district branch via SP-NET
network (15) (during the night to T+2),
downloaded on a diskette (16) and delivered
by messenger to local branch (17). The
information is put into the internal orders
processing system, a report 1is prepared
(18) .

T+2

Financial data related to realized
transactions settle in headquarters and are
then transmitted from headquarters to the
financial accounting division via the
general ledger system and are booked on
corresponding accounts (19). This data does
not include amounts for trades which were
suspended by the Stock Exchange Register.

T+3

The local branch reconciles incoming
securities trading data with orders sent

- 14 -



10.

11.

(both reports) and with data from financial
settlement, indicating suspended trade
orders (20).

T+3

The branch waits until T+6 for information
about non-executed securities transfers. If
no such information is received, the
securities transfer is considered as a
successful execution and the settlement with
the client can take place.

T4+3 until T+6

The client returns to the branch and
settlement takes place. Client receives a
confirmation, purchased securities if
materialized and if the client prefers to
physically posses it, amendment to contract
on administration, etc. (21), money for
securities sold or remainder of advanced
payments for purchase (or slip from money
transfer). A copy of transaction documents
are filed at the branch.

T4+6 or later

The financial settlement itself <can be
realized either in cash (the client receives
money for securities sold or the remainder
from advanced payments directly at the
counter of the branch) or by money transfer.
The duration of the money transfer depends
on the type of client's account and the
institution that maintains the account. If
the client has a current entrepreneurial
account with a CSB branch different from the
branch mediating the securities trading, the
money transfer between the two branches
takes 2-3 days. The money transfer from the
current account in other banks or financial
institutions takes approximately 1 day more,
namely 3-4 days. However, the majority of
CSB retail clients have a giro account with
CSB. The money transfer from a giro account
takes up to 3 weeks.

- 15 -



District Branch — LAN Configuration (Chart C)
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District Branch - LAN Configuration (chart C)

The configuration LAN (local area network)
currently being tested at the Prague regional
branch allows for fully functional multiple
workstations.

All processes are similar to the standard
operating procedures (see chart B), the only
difference 1is the opportunity to serve more
clients simultaneously (review charts B and C).

Thus, installation of the Local Area Network
will only affect the number of clients served
at the particular branch at a time. It will
have no impact on transmission of the
information to headquarters or distribution of
results coming from headquarters. The current
number of clients served at branches is low.
The number will rise when the second voucher
privatization wave 1is completed, but only
temporarily, as described in the section
"Processing Volumes".

KPMG 1s not aware of any market research
carried out by the Bank investigating possible
future numbers of c¢lients, nor of the CSB
corporate criteria of selecting branches for
further LAN installations.

- 17 -



Headquarters Procedures (Chart D)
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Headquarters Procedures (chart D)

1.

The summarized orders from district branches
reach the Capital Market Department in the
morning of T-2 (14). Apart from the trading
orders the incoming data include additional
processes, e.g. primary trading,
underwriting, text files from branches etc.

The system  sorts incoming data into
corresponding groups (28a) - text files,
underwriting issues, trading orders (both
purchase and sale), orders related to the
purchase or redemption of mutual funds
shares.

Consequently, the trading orders are sorted
by different software (28b) by sale and
purchase orders. Sale orders require
blocking at the Center for Securities.
Orders placed by new clients (clients
placing their first order ever) require an
initial setting of connection parameters for
transfers from client's account within CFS.

The set of sale orders called summary of
requested services is on diskette delivered
to Stock Exchange Register (29) T-2, SER
passes the information to CFS (30) and CFS

executes required operations - check of
securities, blocking of securities,
connection setting

T-2 to T-1.

The reply comes back to SER (31) and to CSB
(32) T-1 afterncon.

Here the sale orders are combined with
purchase orders received T-1 (one day later
than sale orders) and with orders from
institutional clients (coming directly to

headquarters =- phone, fax etc.), from funds
managed by SIS (Sporitelni investicni - CSB
Investment Company - these are also

considered institutional) and orders from
CSB traders (33). All these orders are on
diskettes delivered to Stock Exchange via
SER (34, 35) on T in the morning to be
traded. -

The Stock Exchange informs CSB headquarters
and SER about the trading results (matching
of buy and sell orders, this does not
constitute a settlement) (36) on T
afternoon. At CSB headquarters this data is
sorted by origin and passed accordingly
(37a, 37b) on CSB dealers, institutional



10.

11.

12.

13.

clients, SIS (T) and sent wvia SP-NET to
branches (over night to T+2) (15).

SER checks the accuracy of orders and
segregates non-complying orders (suspended
orders). This information is passed onto
headquarters on T+2 (38).

Then, the SER calculates the net position,
summation of all non-suspended trades for
each dealer, and passes this information to
the Clearance Center of the Czech National
Bank, where the money accounts for all
dealers are maintained on T+3(39). The
information on non-suspended trades 1is at
the same time passed on CFS T+3 (40).

The Clearance Center credits and debits the
dealers accounts and provides dealers with
results on T+3 (41).

CSB manually enters this information into
its general 1ledger system (42) in CSB

headguarters Financial Accounting
Department. Corresponding  accounts are
booked: for CSB’s own  trades - CSB
headquarters accounts; for direct clients
orders - their accounts (this is done
manually) (43); for retail clients trades -

accounts of district branches (44).
T+3

CFS executes corresponding transfers on
property accounts. When the securities data
is not accurate (e.g. the security was not

booked before being traded, security
identification is incorrect, or the ISIN or
shareholder record information is

incorrect), CFsS does not execute the
transfer and sends to the SER a list of non-
executed transfers T+4. (45) A problem
exists in that money for such trades were
already transferred between accounts in the
Clearance Center and the situation requires
adjustment actions ex post.

Headquarters learns about non-executed
transfers T+5 (46) and up to T+6 can prevent
the branch to pay money for non-executed
transfer to the client.

The orders related to mutual funds shares
(purchase, redemption) coming from district
branches (28b) are passed to SIS. SIS uses
completely separate software and hardware to
support the shareholders record keeping and
shares registration and sends directly to
the client the required shares (within 30

- 20 -



days) (47) or credits the account in the
case of a redemption. Adequate information
is communicated to CFS (48).

_21—



Time Frame Overview (Chart E)
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Time Frame Overview

Listed below is an overview of events happening
in the securities settlement cycle by days:

T-3 Retail client sale order placement at
local (district) branch

T-2 CSB headquarters reception of sale order

T-2 Retail client purchase order placement at
local (district) branch

T-2 Orders sorting
T-2 Request for services to CFS (sale orders)

T-1 CSB headquarters reception of purchase
order

T-1 Reception of CFS reply

T-1 Direct client order placement at
headquarters

T-1 Trade orders grouping

T-1 Trade orders delivery to SE

T Trading at SE

T Results from SE to headquarters and SER
T+l Results sorting at headquarters

T+2 Results reception at 1local (district)
branch

T+2 SER segregates suspended orders

T+2 Information on suspended orders received
at headquarters

T+3 SER settlement orders to CFS, CNB
Clearance Center (CC)

T+3 CNB ¢C financial settlement information
sent to headgquarters

T+3 Financial information entered into LFMS
and corresponding accounts credited [/
debited down to the 1level of 1local
branches

T+4 CFS statement of non-executed transfers to
SER
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T+5

T+6

Non-executed transfers information
received at headquarters and passed on
local branch

Local branch settlement with client
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International Group of 30 Standards and Comparison
to CSB“s Current Standards

The Group of Thirty is an international organization
actively working to facilitate the clearance and
settlement of securities transactions in an
increasingly global marketplace. The Group is based
in Washington, D.C. and includes senior level
executives from financial institutions in 21
countries around the world. As a result of the U.S.
October 1987 stock market crash, in 1988 the Group
issued a set of nine recommendations for changes in
the financial markets designed to reduce risk,
streamline operations, and reduce the «cost of
international securities trading.

An explanation of each particular recommendation and
how it pertains to CSB and the Czech market is
described below:

Recommendation 1:

By 1990, all comparisons of trades between direct
market participants, (e.g. brokers, broker /[
dealers, and other exchange members) should be
accomplished by trade date plus one day (T+1)

This recommendation 1is directed to the Prague
Stock Exchange or other market organizers. The
fulfilment of the recommendation depends on the
effectiveness of the trade comparison system used
by the market. The system at the Prague Stock
Exchange 1is capable of comparing all current
volumes of trades by T afternoon. Comparison of
trades includes collecting the trading orders and
delivering them to the Prague Stock Exchange.
Currently, CSB needs additional processing days
prior to trade date (T) as follows:

e Direct client orders must be collected on T-1.

e Retail client orders have to be collected T-2
(purchase orders) or even T-3 (sale orders) to
be tradable on T.

Recommendation 2:

The indirect market participants, such as
institutional investors, or any trading
counterparts which are not broker/dealers should,
by 1992, be members of the trade comparison system
which achieves positive affirmation of trade
details.
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The securities market in the Czech Republic does
not comply with this recommendation. The
recommendation is directed to securities market
organizers and regulators 1like the Ministry of
Finance, because the Stock Exchange and Stock
Exchange Register systems do not allow subsequent
optional affirmation of trades once matched with
counterparts. When the trading order was placed
and a counterpart found, the trade is subject to
the settlement process. Here only the accuracy of
the order is <checked but 1if everything is
complying with the rules, the trade is settled,
otherwise penalty fees can be imposed.

Recommendation 3:

Each country should have an effective and fully
developed central securities depository, organized
and managed to encourage the broadest possible
industry participation (directly and indirectly),
in place by 1992.

The central securities depository is technically
in place in the Czech Republic; the Center for
Securities is positioned to take on this role.
Currently, the Center is the Republic's central
shareholder record Kkeeper. Proposed 1legislation
will provide the Center with security account
responsibilities in nominee name for all
institutional participants. As in many countries,
the Center for Securities does not administer
financial accounts for market participants.
Property transfer and financial settlement are
separate from each other and the principal
"delivery versus payment" is currently not
implemented.

As the regulator of the securities market is the
Ministry of Finance, the Cabinet, and Parliament,
the recommendation should be under review by these
institutions.

Recommendation 4:

In environments where it is currently not the
practice, delivery versus payment (DVP) will be
employed as the method for settling all securities
transactions between direct and indirect market
participants by 1992.

The securities market in the Czech Republic does
not employ delivery versus payment. Securities
transfers are conducted by the Center for
Securities whereas financial settlement takes
place at the Czech National Bank Clearance Center.
The settlement process between these two entities



is not synchronized, money is transferred in the
Clearance Center on T+3 whereas the corresponding
securities are transferred at the Center for
Securities from T+3 to T+4. The situation causes
significant problems and should be addressed by
competent bodies 1like organizers of the market,
e.q. Ministry of Finance, the Cabinet and
Parliament.

Recommendation 5:

A "Rolling Settlement" system will be adopted by
all markets. The industry will aim to have final
settlement occur on T+3 by 1992.

In a "rolling settlement" environment, trades
settle on all business days of the week. The
Prague Stock Exchange introduced five trading days
as of September 19, 1994.

The final settlement process in the Czech capital
market consists of various phases. It starts as
soon as the trades are matched on T. The Stock
Exchange Register checks for the accuracy of
trading conditions, status of securities involved
and the owners right to deal with the security and
calculates net positions for each broker / dealer.
This takes two full days, till T+2. The party
selling the security can use the time to block the
security in CFS. Then the process splits, on the
morning of T+3, in the following ways:

1. Net position of each broker / dealer is
communicated to CNB Clearance Center and the
whole process, up to crediting appropriate
accounts of clients or CSB district branches
is completed on T+3.

2. The property transfer in CFS requires another
day to identify non-executed transfers (T+4).
Another day is spent to deliver the
information to broker / dealer (T+5) and the
front-end local branches at CSB are informed
one day later (T+6).

Recommendation 6:

All securities settlement systems will attempt to
move to a '"same day funds" environment, with
payment for securities transactions among
financial firms processed in an immediately
available form by 1992.

Financial clearance and settlement for securities

trades is controlled by the Czech National Bank
(CNB). CNB is the administrator of the Clearance
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Center where each broker / dealer maintains a
clearance account. CNB is authorized by contract
with each broker / dealer to credit and debit
these accounts and transfer funds between the
accounts. CNB executes the money transfers based
on information delivered on T+3 from the Stock
Exchange Register via diskette.

When a broker / dealer s clearance account balance
is 2zero, CNB executes settlement transactions
through internal funding and penalizes the debtor
with interests due.

The broker / dealer is responsible for monitoring
the balance and funding of their clearance
accounts.

In terms of inter-linked on-line settlement
systems responsible for same day funds, the Czech
Republic is not as sophisticated as other markets.

Recommendation 7:

Countries with sophisticated markets will adopt
the standard for securities messages developed by
the International Organization for Standardization
(IS0 Standard 7775) and will adopt the ISIN
numbering system for securities issues as defined
in the IS0 standard 6166, at least for crossborder
transactions. These standards should be
operational by 1992.

The capital market in the Czech Republic is in
full compliance with this recommendation, the ISIN
numbering system was introduced when the market
was established in 1992.

Recommendation 8:

Each country should study its market volumes and
participation to determine whether a trade netting
system would be beneficial in terms of reducing
risk and promoting efficiency. If a netting system
would be appropriate, it should be implemented by
1992.

The netting system is being used by the CNB
Clearance Center for financial settlement of the
trades but it is not used by CFS for property
transfers. Each property transfer requires a
unique entry in the database resulting from
securities registration by individual owners.
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Recommendation 9:

Securities 1lending and Dborrowing should Dbe
encouraged as a method of expediting the
settlement of security transactions. Existing
regulatory and taxation barriers that inhibit the
practice of lending securities should be removed
by 1990.

The status of Czech law is a matter of 1legal
interpretation. In terms of 1lending securities,
currently this is very limited in this evolving
marketplace. Fulfilment of this recommendation
depends on bodies suggesting and adopting the law.
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Table 1 provides a summary of CSB”s applicability to
and a compliance status of the current situation in

the Czech Republic
Recommendations.

towards the Group of 307s

Ssummary of G/30 Recommendations

Table 1
Applicable
to the Country's Applicable CSB's
Recommendation Czech Compliance to CSB Compliance
Republic Status Status
1 YES NO NO
2 YES NO NO AXAXXXKXXX
Partial,
dependent on
legislative
3 YES changes and NO AXXXXXKXXXX
political
decision
makers
4 YES NO NO XXXXXXXXXX
5 YES NO NO
6 YES YES NO NO
7 YES YES NO XXXXXXXKXXX
8 YES NO NO )$.9.9.9.8.9.9.9.9 ¢
Partial,
matter of
9 YES legal NO XXXXXXXXXX
interpreta-
tion
30 -




Czech Securities Market Changes:

Adherence to the Group of 30 recommendations in the
Czech Republic depends greatly on the overall
environment defined by the Securities Act and
related legislation.

One anticipated major change proposed to legislation
in the near future is the introduction of the global
nominee account at the Center for Securities. This
would mean that each broker / dealer would be
allowed to administer book entry (dematerialized)
securities on behalf of retail clients and maintain
their own internal registration of such securities.

This would accelerate the process of the current
securities trades settlement because it would not be
necessary to block each security in the CFS before
the trade is placed. Also the transfer of ownership
will not require transfers Dbetween dozens of
individual retail clients accounts within the Center
for Securities but only between a few global nominee
accounts. Verification of share holdings will be
shifted to the brokers. '

This change will also open new prospective business
areas for the brokers including CSB. The monopoly
position of CFS in conducting property accounts of
dematerialized securities for retail clients would
be eliminated and thereby produce an opportunity to
generate additional revenue for the brokers.

A further review was made of CSB processing volumes,
management structures, and current equipment within
CSB in order to evaluate their impact on securities
placement and settlement processes.
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Processing Volumes

The number of orders placed at a local (district)
branch vary. An influx of orders to sell securities
was experienced during the course of the first
voucher privatization wave. Orders to sell
securities far exceeded orders to buy and show a
peak when the securities from the voucher
privatization are issued and registered to holders
in CFS. After the first wave the influx of orders to
sell securities occurred between November 1993 and

May 1994, as showed in Table 2.

Number and Volume of Orders Placed at CSB branches
between October 93 and June 94

Table 2
Number of Orders Volume of Orders
in thousands mil. CZK
Month Year to Sell to Buy to Sell to Buy
October 93 1 1
November 10 1.5
December 2 1
January 94 6.5 2 120 0
February 17 2 390 10
March 15 2 390 20
April 12 2.5 125 20
May 7 2 125 15
June 4.5 3 30 20
Source: Internal CSB statistics

The number of orders and financial volume of trades
placed reflect different buying power of clients in
different regions. Table 3 shows the number
orders placed in specific regions as of July 94.

Number of Orders Placed at CSB Branches in July 94

of

by Regions
Table 3
Region Orders to Sell Orders to Buy
Prague 418 249
Central Bohemia 301 84
Southern Bohemia 202 56
Western Bohenmia 176 49
Northern Bohemia 282 83
Eastern Bohemia 259 113
Southern Moravia 662 179
Northern Moravia 517 120

Source:
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A similar trade wvolume influx can be expected after
the second privatization wave 1is completed, and
should commence in the summer - autumn 1995. Data
indicates that there were days when up to 30 orders
were placed at a local branch, currently the average
is approximately 3 orders per branch per day.

Transmission capacity between the district branch
and headquarters is not 1limited in terms of the
number of orders, since the network SP-NET does not
allow a real time connection, the data can be
transmitted only in overnight batch processing.

CSB reports that the capacity of headquarters
processing of incoming files and its detailed
configuration 1is sufficient for the actual amount
of the orders.

Volumes of orders placed directly at headguarters by
direct clients vary between 50 and 200 per trading
day representing CZK 5 to 10 mil. Orders placed by
SIS mutual funds and CSB privatization funds
represent up to 80% of these figures. CSB serves
approximately 15 direct clients. The Capital Market
Department Section which deals with direct clients
employs three officers. They manually process all
direct orders on T in the morning and deliver it on
diskette to SER. The processing of 200 orders takes
approximately 1.5 to 2 hours, which is the maximum
capacity. The department will be able to reduce the
time needed by 50% with the help of newly developed
software scheduled to be implemented shortly.

current staffing Levels

The number of officers working 1in the area of
securities processing at a district branch is
approximately 3-5 persons (per workstation), but
they are active in all above mentioned work areas of
the securities processing business like the sale of
new issues underwritten by €SB and dividends
distributions.

The CSB headquarter”s organizational units concerned
belong to the Investment Banking Division - see
chart F. The division is divided into three
departments:

Capital Investments Department

Capital Market Department

Department for Record Keeping and Financial
Support of Securities (Back office)

The departments are further divided into sections.

The sections involved in securities trading and
orders processing are:
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Management Structure of Investment Banking Division - {Chart F)

Investment Banking

Record Keeping and Financial Support of

Capital Investments Capital Market Securities Trades

— Direct Investments — Underwriting of Securities

— Analysis -] Safe Custody of Securities

—  Funds Depository

Administration of || Methodology and
Shareholders Coordination

Strategic Management of
—1 Investment Companies and
Mutual Funds

L Securities

Seoctions directly supporting order processing
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Capital Market Department:

e Section for Trading with Securities:
employs 7 officers placing CSB's own orders and
mediating institutional clients orders, the
Section also provides a 1link to the Stock
Exchange, the Stock Exchange Register and the
Center for Securities.

e Information Technology Support Section:
9 employees - this Section provides technical
support for all sections across the Division

Department for Record Keeping and Financial
Support of Securities Trades

e Orders Processing Section:

7 employees - this Section executes processing
of retail clients orders placed at 1local
branches

e Section for. Financial Settlement of Securities
Trades:
8 employees - this Sections responsibility is
financial settlement of securities trades.

The estimated number of employees needed to work
in the securities processing areas, especially at
branches, is not quantified. As actual workload
can vary significantly, resource utilization is
left to the discretion of the district branch
director.

Current Equipment

Local branches process trade orders with the help of
a system specifically developed by CSB's internal
systems department. The system is run on a stand-
alone PC - workstation (as previously mentioned, a
LAN version of the system is currently being tested
at the Prague regional branch). The system allows
for a download of the daily information on
diskettes. The connection between headgquarters and
district branches is secured by the electronic mail
network, called SP-NET, which executes transmission
of files in batches - off-line in an overnight
regime.

Headquarters is equipped with a system that sorts
out information coming in from branches by business
areas and separate systems for sorting information
by work areas and information within the securities
processing business. The processing of direct client
orders 1is done manually at the moment but a new
internally developed software system will be
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implemented soon to support this activity, primarily
in support of the 5 day trading at the Stock
Exchange.

Communication between headquarters and CFS (using
SER as a liaison) and between headquarters and SE
(again wvia  SER) is organized using diskette
delivery.

Financial accounting for the CSB is supported by an
automated general ledger and the financial network
system LFMS. Crediting institutional client accounts
for trading transactions is executed manually.

Automation of the Bank's money movement for
wholesale and retail client money accounts is
reliant on the installation of the Octagon system
provided by its systems vendor Unisys. At present,
this system is not operational and it is not
expected it will be fully functional for retail
client accounts until the later part of 1995.
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V. SUMMARY

Evaluation of Securities Settlement Work Flows

In evaluating the securities settlement work flows,
several facts explain the current 9 day settlement:

CSB Influences:

Fact 1:

Reason:

Fact 2:

Reason:

Fact 3:

Money movement between internal CSB
accounts or outside institutions takes 3-4
days for entrepreneurial accounts. For
giro accounts it takes 2-3 weeks. This
delay means that clients cannot move their
money effectively between branches to pay
for trades or deposit moneys earned from
trades.

Internal on-line system installation for
retail accounts (Octagon) is not
functional.

An order must be placed with CSB on T-3
for sales and T-2 for purchases. The night
the order is placed the district branch
sends the requests via E-Mail to
headquarters. The orders do not go to the
Stock Exchange from headquarters until
trade date.

The E-mail connection between branches and
headquarters is not efficient in that
transmissions can only occur at night.
Also, the headquarters process of sorting
and grouping the orders to prepare them
for the Stock Exchange is lengthy.
Internal real time system is needed.

Only on T+6 is the client advised on
whether or not trades processed by CFS
were executed and therefore only on T+6
can the client expect the settlement for
their trade to occur.

CSB headquarters gets the initial status
of the trades on trade date, sorts and
sends the information to the district
branch by T+2. Thus, the client will know
the initial status of their trade on T+2.
The information on suspended trades 1is
communicated to CSB by the Stock Exchange
Register on T+2 and reaches the branch by
T+4 or T+5. Furthermore, property transfer
confirmation within CFS reaches the
headquarters on T+4 and the branch by T+6
as was indicated in the charts A, B and E.
Communication and processing time between
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CSB headquarters and the branch always
takes two days.

Reason: Data transfer and headquarters process of
sorting and grouping the orders to prepare
them for the Stock Exchange as well as
distribution of data to branches is
lengthy (ie. 2 days). An internal CSB
real-time on-line system is needed.

Fact 4: To place an order with CSB involves a
great deal of paper work. Clients would
like to contact a broker over the
telephone and place orders.

Reason: Paperwork is needed to control orders.
Without an on-line system CSB cannot
verify customer accounts and holdings.

Center For Securities Influences:

Fact: The trading process begins at T-3 for
sales to give CFS time to provide
processing services.

Reason: Requests to sell a security must first
travel to the Center for Securities to
verify the clients holdings and block the
shares. Then the order travels back to
CSB headquarters for order placement at
the Stock Exchange.

Stock Exchange Register Influences:

Has no negative influences on CSB order placement
and settlement.

Clearance Center - Czech National Bank Influences:

Has no negative influences on CSB order placement
and settlement.

Compliance With the Group of 30 Recommendations

The following Group of 30 recommendations are
applicable to CSB's adoption as a future broker /
dealer. It should be noted that many western markets
to date have not been able to completely conform to
compressing settlement dates and payment systems for
their securities transactions. Western Europe has
predominantly moved to trade settlement by T+3, whereas
the U.S. market settlement standard is T+5. Therefore,
these recommendations are a guide towards goal setting
to improve settlement time frames.



G/30 Recommendation 1:

By 1990, all comparisons of trades between direct
market participants, (e.g. brokers, broker/dealers,
and other exchange members) should be accomplished
by trade date plus one day (T+1)

CSB is able to deliver trading orders collected on
T-1 to the Stock Exchange to be traded on T only for
direct clients. Retail clients orders have to be
collected T-2 or even T-3 to be tradable on the
Stock Exchange on T. Once CSB installs its internal
on-line system and improves internal settlement
standards, the Bank can then install an automated
on-line 1link with the Stock Exchange to ensure
efficient trade comparison.

G/30 Recommendation 5:

A "Rolling Settlement" system will be adopted by all
markets. The industry will aim to have final
settlement occur on T+3 by 1992.

For CSB to aim for a final settlement to T+3, the
principal improvement needed is better real-time
communication between the branches responsible for
securities trading and the Headquarters. Also, a
substantial improvement is needed in systems
supporting retail banking, maintaining retail client
money accounts and effective money transfers between
particular accounts, branches and headquarters.

Trade placement and settlement of retail client
orders is very extensive within CSB. The orders must
be placed on T-2 at the latest to be tradable on T
(sales orders require placement at T-3 for account
blocking within the Center for Securities).

Client order placement by phone or by fax should be
considered as an alternative to accelerate the
process and to keep pace with 1local competition.
This can only be accomplished with the improvement
of the Bank”s retail banking system so that clients
can effectively fund their securities transactions.

Another significant contribution to optimize the
securities settlement process would be the reduction
in the Center for Securities responsibilities and
functions by allowing other institutions to take
over the registration of individual shareholders. If
legislative changes allow for the opening of global
nominee accounts in the Center for Securities, the
country's settlement process could be accomplished
by T+3.

Ultimately, CSB's strategic intention is to become a
full-fledged brokerage house and position itself to
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be a participant in international trading and
securities settlement processes.

However, current volumes of orders processed and
clients served 1is 1low. In the short term, an
increase 1is expected as a direct result of the
completion of the second privatization wave. In the
long term the number of potential clients interested
in CSB"s brokerage services 1is unknown. This will
depend on the 1level of customer service offered by
CSB.
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VI. RECOMMENDATIONS

KPMG

has identified five specific recommended action

steps which would assist CSB. They are as follows:

1.

The proposed changes to legislation that have
indicated a shift in CFS”“s responsibilities should
introduce positive change to the ©process of
securities settlement and overall environment of the
capital market. The Bank should  take every
appropriate measure to influence a positive adoption
of this change.

CSB“s compliance with international settlement
standards of Trade date plus 3 depends on automation
of the securities processing business bankwide. This
will be accomplished by CSB and the external system
project manager.

Serious attention must also be given to the issue of
money transfers between branch accounts for clients
to initiate securities transactions. Without a
timely installation of the retail banking system
"Octagon", CSB will not be in a competitive position
when new business opportunities are presented within
the Czech market. '

The Bank should develop long-term strategies for
clearance and settlement of securities trades on
international markets. This business area will open
once the C2ZK is fully convertible. 8Since this
macroeconomics decision by the Government can
reasonably be expected in one to two years, there is
anmple time for the Bank to plan its strategy.

The Bank should determine a strategy to transfer
existing shareholder accounts at the CFS to CSB once
legislative changes allow for securities dealers to
internalize shareholder accounts and security
positions.

A business strategy for CSB”s support of the retail
client base should be developed. The strategy should
involve market research to determine CSB s desired
distribution targets. Based on the market research
and the Bank”™s strategic decision, a business
strategy for the continued interim measure of a LAN
installation at district branches should be
developed.

- END -



ZPRAVA O POSOUZENI POSTUPU
vYPORADANT TRaNsAKcI S CENNYMI PaAPIRY
v CESKE SPORITELNE

Vypracovano

KPMG Peat Marwick
Policy Economics Group
Washington, D. C.

pro Ceskou spofitelnu, a.s.
V ramci kontraktu
U.S. Agency for International Development

United States Department of State
Washington, D.C.

#ijen, 1994



OBSAH
SHRNUT T &ttt ittt ittt ettt eeeenereeesnenesenaeneneannannn 1
I L5270 ] 5 A 4
ITI. CIL A ROZSAH PRACE v ittt teee ittt e et e eannn 4
IIT. POUZITE POSTUPY vttt ittt et vnenennnmnneeeeananensnnen. 6

IV. ZJISTENI V OBLASTI POSTUPU VYPORADANTI OBCHODD
S CENNYMI PAPIRY v ittt ittt ittt eeeeeeeeeaenennnnns 7

DIAGRAMY INFORMACNICH TOKU PROCESU VYPORADANT
CENNYCH PAPIRU Vv Cs

Celkovy pfehled (0Obr. A) i irnrerertneeennnas 9

Okresni pobocCka se satelitni mistni

PObOCKOU (OBTX. B) sttt teetinnnenaeeennnnnnennns 13
Okresni pobocka - konfigurace LAN (Obr C) ..... 17
Centrdla (OBr. D) vt intrneeeoenesenoeennens 19
Casovy prehled (OBL. E) v vrueeenneeeennnnenenns 23

ZASADY STANOVENE MEZINARODNI SKUPINOU 30
A JEJICH POROVNANI SE SOUCASNYMI PROCESY V &S .... 26

ZMENY NA CESKEM TRHU S CENNYMI PAPIRY ............ 33
OBJEMY ZPRACOVAVANYCH TRANSAKCI ........ooiei.v..... 34
SOUCASNY PERSONALNI STAV ......ovviniiinnenenn... 36
SOUCASNE VYBAVENI VYPOCETNI TECHNIKOU ............ 39
V. ZAVER & ittt ittt ittt e et 40
VI. DOPORUCENI ..........ciiiiiiinnnn... ettt 45



SHRNUTI

VYCHOZI SITUACE

Cilem Faze II Projektu zpracovani cennych papirid (déle
téz "CP") v Ceské spofFitelné, a.s. (dale "Cs"), ktery IJe
financovdn 2z prostfedkd agentury USAID, Jje posoudit
souc¢asnou uroven postupd pri vyporaddani transakci s
cennymi papiry.

Pdvodni projekt USAID zahrnoval ctyri vzadjemné
souvisejici tikoly. Cilem KPMG bylo pomoci CS p¥i navrhu a
vyvoji vypocetnich systémd v oblasti vyporddéni transakci
s cennymi papiry a posouzeni postupll back office pri
téchto transakcich.

V Servenci 1994 v souladu s doporucenim KPMG CS
angazZovala externiho poradce Jjako vedouciho projektu
zavedeni systému pro transakce s cennymi papiry. Ukolem
tohoto vedouciho projektu bude rovnéZ navrh a vyvoj
vnit¥ni struktury back office pro podporu oblasti
zpracovani cennych papird. 2 tohoto diavodu se dalsi
cinnost KPMG v oblasti névrhu, vyvoje a vybéru systémi
stala nadbytecnou. Je ov3em treba poznamenat, Ze zé&klad
téchto projektt vyplynul ze spolecnych konzultaci KPMG a
Cs.

Zprava si klade t¥i cile:

¢ popsat postupy vyporéddéani transakci s cennymi papiry
v Cs,

e porovnat Jje s mezlindrodnimi zasadami pro vyporadani
transakci stanovenymi Skupinou 30 ( dale S/30),

e posoudit navrhované zmény na ceském trhu CP a urcit
jejich vliv na CS.



ZJISTENT

Zpradva poskytuje popis postupli vyporddadni transakci s
cennymi papiry v CS od podéni objednavky aZ po zavéredné

vyporadéani.

Zpréava dale uvadi devét doporuceni stanovenych
mezindrodni Skupinou 30, posuzuje Jeijich pouZiti v
podminkédch trhu s CP v Ceské republice a v ramci CS a
uvadi, do jaké miry situace v CR a CS témto doporudenim

vyhovuije.

Z celkem deviti doporuceni Skupiny 30 lze pouzit v réamci
Cs dvé:

e Doporuceni S/30 &. 1. - vzdjemné porovnédni objednavek
obchodnich transakci mezi pfimymi udastniky trhu (tzn.
makléri, makléri / obchodniky a ostatnimi udastniky
trhu) by mélo byt dosaZeno nejpozdéji v den T+1 do
konce roku 1990,

e Doporuceni S/30 &. 5. - Princip vyporédani "rolling
settlement" bude zaveden na vsSech trzich s CP. Konec¢né
vyporadani obchodd se bude provadét do t#i pracovnich
dnd do konce roku 1992,

¢S doposud nespliiuje tato doporuceni, nebot proces
prijimé&ni objedndvek a rozesildni vysledkd obchodovani je
vzhledem k stévajicim internim zpflsobdm elektronické
komunikace velmi zdlouhavy.

Dalsim kritickym bodem pro vcasné vypotréddadni obchodd s
cennymi papiry je oblast drobného bankovnictvi.

To, Ze cCesky kapitédlovy trh dosud nevyhovuje doporuenim
Skupiny 30, Je zplUsobeno nékolika institucemi, které trh
ridi (tzn. ministerstvem financi, kabinetem a Parlamentem
CR). NejdileZitéjsi roli vsak hraje monopolni postaveni
Strediska cennych papird (ddle "SCP") pro vedeni =z&znami
o cennych papirech kazZdému ob&anu Ceské republiky, dale
pak nedostatecnost SCP pfi G¢éinném poskytovéani sluzeb



institucim na téchto sluZbach zavislym, oddélené
vypofadani obchodd v SCP (cenné papiry) a v clearingovéem
centru Ceské narodni banky (finanéni prostfedky) bez
vzdjemné vazby a podminky ménici se legislativy.

Situace na ceském kapitdlovém trhu se vyrazné zméni v
didsledku legislativnich zmén, JjeZ budou pravdépodobné
brzy projednany a schvaleny.

DOPORUCENT

Pracovnici KPMG identifikovali pét oblasti, v nichZ by
méla cs podniknout potfebné kroky, aby zlistala
konkurenceschopnd v rychle se ménicim prostfedi ceského
kapitédlového trhu.

1.CS by mé&la zvaZit vhodn& opatfeni na podporu pfijeti
legislativnich zmén.

2. CS potfebuje lepSi systém pro zpracovadni objednédvek
obchodll s cennymi papiry a vnitfni komunikace, pokud
mozno fungujici v redlném cCase.

3. Cs by méla vypracovat podrobnou strategii pro
zprostfedkovani obchodd s CP pro drobné klienty,
zaloZenou na prizkumu trhu, zejména vzhledem k
pfipravovanym legislativnim zméném.

4. Cs by méla vypracovat strategii pro prevedeni
stavajicich t&t% aciond¥d z SCP do Cs.

5. CS by se méla zacit pripravovat na budouci transakce na
mezindrodnich kapitédlovych trzich.



I. Ovop

Pivodni fé&ze II projektu zpracovani cennych papird v
Ceské spofiteln&, a.s. (dédle "{s") financovaného z
prostredkt agentury  USAID zahrnoval cty¥ri vzajemné
souvisejici Gkoly. Cilem KPMG bylo pomoci CS p#i navrhu,
vyvoili a zavedeni vypocletnich systémi v oblasti
vyporéddani transakci s cennymi papiry a reorganizaci
postupl back office pfi téchto transakcich. Tato zprava
predstavuije jeden ze zminénych ¢tyf ukold.

Zprava si klade tri cile:

l. Popsat postupy vypotréddéni transakci s cennymi papiry
v CsS.

2. Porovnat Jje s mezindrodnimi z&sadami pro vyporadani
transakci stanovenymi Skupinou 30 ( d&le S/30) a
navrhnout kroky, které by CS méla podniknout s cilem
vyhovét témto zasadéam.

3. Posoudit navrhované zmény na d&eském trhu CP a urdit
jejich vliv na CS.

Tato zpréva, Posouzeni vypo¥a&dani transakci s cennymi

papiry v Ceské spo¥itelnd, a.s., zddrazhuje, Ze CS by

méla pro udrZeni své konkurenceschopnosti na c&eském trhu
s cennymi papiry vénovat zvySenou pozornost organizaci
svych postupl pri vyporddani transakci s cennymi papiry.
K tomu by mélo prispét 1 sezndmeni se s mezindrodnimi
zdsadami zpracovéni CP a ocekdvanymi zménami na ceském
kapitalovém trhu. Zminéné body pak ovliivni rychlost a
G&innost provadénych transakci v CS tak, aby co nejlépe
poskytovala sluZzby svym klienttm.

II. cIL A ROZSAH PRACE

Pivodni rozsah préace, urceny projektem USAID, ve fazi II
stanovil provést aktudlni posouzeni pracovnich postupid,
poZadavkti na vybaveni vypocletni technikou a procesna
zavadeni programi kvalitniho zpracovani transakci
souvisejicich s privatizaci, véetné sluZeb akcionaftm CS,



investi&énim fondim €S a makléfskych sluZeb drobnym
klienttm. Projekt mél zahrnout posouzeni struktury vedeni
a personadlnich pozadavki pro zavedeni funkci back-office
tak, aby vyhovovaly =z&saddm stanovenym Skupinou 30.

Ekonomické prostfedi v Ceské republice soustavné vykazuje
rychlé a prevratné zmény Vv oblasti zpracovadni cennych
papirt. Tyto zmé&ny maji vliv na schopnost CS vypracovat
jasnou, dlouhodobou strategii pro definovani své pozice v
této nové oblasti. Vysledkem vysSe zminénych skuteénosti
je, Ze rozsah pradce KPMG byl pozménén na zakladé
nadsledujicich faktort:

1. Ocekéavané, =zatim vSak nejasné zmény v leglslativé,
které ovlivni oblast cennych papirt z hlediska obchodni

strategie CsS.

2. Skutecnosti, Ze v Cervenci 1994 v souladu s doporucenim
KPMG CS angaZovala externiho poradce 3jako vedouciho
projektu =zavedeni systému pro transakce s cennymi
papiry. Ukolem tohoto vedouciho projektu bude rovnéz
navrh a vyvo]j vnitfni struktury back office pro podporu
oblasti zpracovéni cennych papirti. Z tohoto dtvodu se
dalsi cinnost KPMG v oblasti navrhu, vyvoje a vybéru
systéml stala nadbytecCnou. Je ov3em tfeba poznamenat,
ze zAklad téchto projektt wvyplynul =ze spolednych
konzultaci KPMG a CS.

3. Faktu, Ze po ¢&ervenci 1994 CS neposkytla pracovniktm
KPMG aktuélni informace o svych strategickych pléanech.

Cilem této zpravy bez ohledu na zménu predmétu préce KPMG
je popsat stéavajici stav vyporéddadni obchodd s cennymi
papiry v €S a porovhat ho s mezindrodnimi z&sadami

stanovenymi Skupinou 30.

Toto srovnani je podkladem pro doporudeni €S zamé&¥end na
dodrZzeni zminénych mezindrodnich zasad. Zprava rovnéz
poskytuje CS cenné informace pro *¥izeni 1lohy treti
strany (externi vedouci projektu).



III. POUZITE POSTUPY

Predkléddané informace Jsme ziskali v prébéhu castych
vzdjemnych konzultaci a osobnich rozhovorli s pracovniky
regionadlnich pobocek, pracovniky odboru kapitdlovych trhil
centrédly €S, oddéleni informadniho zajisténi investidniho
bankovnictvi a oddéleni financniho vypotrddani obchodl s
cennymi papiry. Ziskané informace Jjsme ovérovali béhem
nasledujicich diskusi s vedoucimi pracovniky CS v oblasti
vyporddaniobchodll s cennymi papiry.

VyuZzili Jjsme statistickd data, kterd ném poskytla CS.
Studovalli Jsme informace, které IJsou k dispozici o
pripravované novele z&kona o cennych papirech a rovnéz
materidly Skupiny 30. Dale jsme se zabyvall informacemi
vztahujicimi se k doporucenim Skupiny 30, které Jjsme si
vyZzadali od spoleénosti Euroclear, divize spoleénosti

Morgan Guaranty Trust.



IV. 2ZJISTENT Vv OBLASTI POSTUPU VYPORADANI OBCHODU
S CENNYMI PAPIRY

V této kapitole poplisujeme diagramy informacnich tokd
procesu vyporadani transakci s CP, uvadime doporuceni a
zdsady Skupiny 30, posuzované zmény kapitédlového trhu,
objemy zpracovavanych transakci, soucasné personalni
stavy a soudasné vybaveni CS vypodetni technikou.

Proces vypo¥adani obchodd s cennymi papiry v Ceské

sporitelné&, a.s.

Proces vypofadani obchodid s cennymi papiry je velmi
komplexni. Zahrnuje kontakt se zédkaznikem, pohyb
mnoha ridznorodych dokumentd a pocitacovych disket
(nosict), jakoz i finan€nich  prostredki. Pro
zndzornéni tohoto komplexniho procesu Jjsme vybralil
kombinaci grafickych diagram@ a verbdlnich popist
postupu v ramci CS i externich entit, jeZ se procesu

GcCastni. Diagramy Jjsou sestaveny nasledujicim
zplUscbem:
Obr. A - Predstavuje prehled celého procesu.

Verbalni popis je ptrilozen.

Obr. B -~ Popisuje procesy a postupy na mistnich a
okresnich pobolkéach. DetaSovanym
pracovistim okresnich pobocek se

informace, které proudi mezi mistnimi a
okresnimi (obvodnimi) pobockami, posilaji
ve formé pocitacovych disket nebo psanych
dokumentd, jak lze vidét na obr. B. Totéz
probihéd na pobockéach, kde prepéazka
vyporéddani obchodli s cennyml papiry Je
soucasti okresni poboclky.

Obr. C - Lokalni sit (LAN), kterid poskytuje resSeni
pro vice prepédZek na Jedné pobocce, Jje ve
stadiu zkuSebniho provozu. Jeji zavedeni
se pléanuje Jjako docasné feSeni pred
zavedenim plné funkéniho on-line systému.



Obr. D - Znazorhnuje procesy, Xkteré probihaji na
centrdle, Jjakmile Jjsou Jji informace o
obchodech pfedédny 2z okresnich pobocek
prostfednictvim elektronické posSty SP-NET.

Obr. E - Je shrnutim ¢&innosti 2z hlediska Jjejich
¢asového pribéhu po jednotlivych dnech.

Poznamka: Den obchodovdni - den, kdy se cenné papiry
obchoduji na burze, je dale v dokumentu oznacen jako "T"
(z angl. Trade date pozn. prekl.)

Den obchodovédni Jje bran jako zaklad vs3ech casovych
oznacCeni.



Celkovy prehled (obr. A)
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Obr.

A — celkovy p¥ehled

Drobny klient podad objedndvku na prodej nebo koupi
cenného papiru na okresni (obvodni) pobocce (1).

Na konci kaZdého pracovniho dne Jje na okresnich
(obvodnich) poboCkach provedena zAavérka. Vsechny
podané objedndvky jsou zpracovany a souhrnné vysledky
se prostrednictvim SP-NET zasilaji na centrilu (2). V
pripadé nékupu cennych papird@ musi klient slozZit
predem zadlohu na nékup a na provizi za
zprostfedkovani obchodu. Tyto platby Jjsou evidovéany
finan¢ni GctArnou okresni (obvodni) pobocky.

Primy klient vstupuje do kontaktu p¥imo s odborem
kapitdlovych trhfil centraly Ceské spofitelny, a.s.,
aby podal objednavku. TotéZ plati pro portfoliové
obchody SIS (3).

Denni souhrny objedndvek 2z okresnich (obvodnich)
pobocek se =zpracovédvaji na centradle. Systém vyt¥idi
objednavky, u nichZz je poZadovana predbéZnd sluZba v
SCP pred jejich obchodovdnim na burze (BCPP) (napt.
blokovani cennych papirG v p¥ipadé prodeje, zfizeni
prevodniho mistku v p¥ipadé, Ze klient obchoduije
poprvé) a objednadvky na nakup nebo zpé&tny odkup
podilld investicénich fondt (4).

Pripravené soubory objednidvek se zasileji do SCP na
disketédch. Jedinou cestou pristupu do SCP je burzovni
registr (4).

SCP provede pozadované funkce a soubor zadle zpét do
CS ptres burzovni registr (5).

Vysledky Jjsou zpracovany na centrdle, Jjsou spojeny s

primymi objedndvkami a spolelné zasladny k obchodovani
na BCPP (6).

_lo_



8. V¥sledky obchodovani (objednavky, u nichZ dosSlo k
nalezeni vhodné protistrany) se zasilaji centrale CS
a do burzovniho registru (7).

9. Na centrédle se vysledky obchodovani tfidi podle
jejich pivodu a jsou distribuovény pfimym klienttm a
na okresni (obvodni) pobocky (8).

10. Burzovni registr kontroluje nadleZitosti objednavek a
vyt¥idi nevyhovujici obchody jako suspendované (9).

11. Obchody, které vyhovuji, Jsou postoupeny SCP, kde
probéhnou majetkové prevody. Vypoltend d<¢istd pozice
kazdého obchodnika Jje =zaslédna clearingovému cenru
Ceské narodni banky k finanénimu vyrovnani. V tomto
bodé se vyporéddaci proces déli, CNB a SCP Fsou na
sobé dale nezavislé a vyporddadni neni provadéno na
principu "delivery vs. payment" (10).

12. Finanéni z&Aznamy Jjsou zasilany z Ceské nérodni banky
do UcCetniho oddéleni centréily ¢S (oddéleni finanéniho
vyporddani obchodd s cennymi papiry), kde se data
vkladaji do LFMS, v némZ probéhne rozuctovani celkové
Cédstky na prislusné Géty (11).

Kromé procesii popsanych na obr. A dochdzi k nékolika
dalsim kroktm.

Jednim z nich Jje prevod cennych papird mezi
odpovidajicimi w0céty v SCP. Pokud dojde k nesrovnalostem,
prevod neni proveden. Objednavky Jjsou vréaceny jako

neprovedené prevody zpét do burzovniho registru a odtud
do Cs. Centrdla oznami tyto neprovedené transakce
pobockéam, aby se predeslo finan¢nimu vypotradani s
klientem Dbez odpovidajiciho p¥evodu cennych papird.
Financ¢ni vypofradani provede pobocka pouze v pEipadé&, :Ze
ozndmeni o neprovedeném prevodu neobdrzi od centrily ve
stanovené lhutél,

1 Centrila musi toto oznadmeni zaslat dané pobo&ce do T+6. Viz
obr. D - Centrala.
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Okreshi pobocka se satelitni mistni poboékou (obr. B)
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Okresni (obvodni) pobodka se satelitni mistni pobodkou
{Obr. B)

1.

Klient se dostavi na poboc¢ku a podid objedndvku na
transakci (nadkup/prodej N/P).

Pracovnik poboclky provede predbé&znou kontrolu
totoZnosti (OP) a vypisu 2z SCP. Pokud chce klient
prodat listinny cenny papir, Jje poZadéan, aby uzavrel
smlouvu o sprave a Uschové cenného papiru a predal
cenny papir k Gschove.

Pokud se klient nedostavi osobné, musi povéfreny
zédstupce predloZzit plnou moc (2), JejiZz kopie Jje
uloZena na pobocce.

T-3 (objednivka prodeje)
T-2 (objednivka ndkupu)

Pracovnik zpracuje objednavku na pocitacové stanici
vybavené SW systémem tak, Ze vlozi odpovidajici data.
Pri vytvAreni smlouvy ¢i jejiho dodatku na skuteény
pocet cennych papird tento systém automaticky
kontroluje, zda cenné papiry nejsou vedeny na seznamu
blokovanych &i odcizenych cennych papirt.

Dokumenty souvisejici s objedndvkou 3jsou wvytistény.
Klient obdrzi jeden vytisk objednavky (3) a smlouvy o
spravé (4). Dalsi vytisk objednadvky a smlouvy Je
zaloZen na poboCce. Jeden vytisk smlouvy o spravé Jje
zalozZzen na centrdle. Klient podepiSe podpisovy vzor,
ktery je rovnéZz pfipojen ke spisu.

T-3

Systém vypocte vysSi z&loh na nékup cennych papiri a
provizi. Klient obdrzi stvrzenku (5) p¥i provedeni
platby (6) a Jeji kopie se zasild finanéni Gc¢térné

okresni pobocky (OP) na konci pracovniho dne.

T-3



Ke konci kazdého pracovniho dne je  provedena
uzdvérka. Systém provede shrnuti vSech objednavek a
ptipravi soubor, ktery 3je uloZen na disketu (7) a
zasldn na centralu. Tento systém zAroven vytiskne
protokol pro kontrolu, které objednavky byly zaslany
na centrdlu (8). Pobofka vytvofi =zaloZni soubor
ulozZeny na z&lozni disketu (9) tak, Ze vymaZe data a
soubory 2z pfredchoziho t¥ydne. (ZaloZni soubory na
disketdch jsou uchovavany pouze jeden tyden.) Za&lcha
v3ech dat databdze poboéky Jje uchovavadna na zadlozZnim
hard disku (10).

T-3 veler

Disketa s dennim souhrnem objedndvek je kuryrem (11)
doruc¢ena na okresni pobocku, podklady pro uUcetnictvi
jJsou zaslédny do financni uctarny (12) (T-3 vecer) a
zdlohy Jsou =zalUctovany na odpovidajici dacty (27).
Soubor objednadvek Jje z diskety pfenesen na termindl
SP-NET (13) a poslan do centraly (14).

béhem noci do T-2

Procestm, které probihaji na centrdle, Je vénovéan
samostatny diagram (obr. D).

T-2 do T+1l veder

PfedbéZné vysledky obchodovani se rozesilaji zpét na
okresni (obvodni) pobolky prostfednictvim sité SP-NET

(15) (v pribéhu noci do T+2). Soubory ulozZené na
disketach (16) Jsou kuryrem doruCeny do mistnich
pobocek (17). Vysledky Jsou =zpracovany s pomoci
interné vytvoreného systéemu, ktery automaticky

vyhotovi protokol (18).

T+2

Financéni tGdaje, které se wvztahuji k realizovanym
obchodtim, pfichazeji systémem LFMS =z centraly do

finan¢ni 1WGCtédrny po vyporaddédni na centrdle. Jsou
zaldtovany na odpovidajici &ty (19). Tyto udaije
_15_



10.

11.

nezahrnuji obchody, které byly suspendovany registrem
burzy.

T+3

Mistni pobocky porovnavaji vysledky obchodovani s
odeslanymi objednavkami (protokoly o prenosu a udaje
o finandénim a vyporadani) (20).

T+3

Pobocka vyckd do T+6 na informace o neprovedenych
prevodech cennych papirt. Pokud neobdrzi informace do
této doby, povazuije vSechny objedndvky za uskutecnéné
a provede vyporadani s klienty.

T+3 aZ T+6

Klient se vraci na poboc¢ku =za 0Ucelem provedeni
vyporaddani. Obdrzi stvrzenku o provedené transakci,
listinné cenné papiry, pokud si objednal Jjejich
nadkup, dodatek ke smlouvé o spradvé cennych papird

atd. (21), <céastku =za prodané cenné papiry nebo
preplatek z&loh (pripadné potvrzeni o prevodu penéz
na Ucet). Dokumenty o transakci Jsou uloZeny na
pobocce.

T+6 nebo pozdéji

Financ¢ni vyporaddani m@Ze byt uskutecnéno v hotovosti
(klient obdrzi penize za prodané cenné papiry nebo
pieplatek ze zdlohy pfimo u piepazky na pobocéce) nebo
prevodem na UcCet. Doba trvani prevodu na Glet souvisi
s typem U¢tu klienta a instituci u niZ méd klient svaj
ucet veden. Pokud mé& klient bézny uUCet vedeny u jiné
pobodky Ceské spofitelny, a.s., pfevod mezi
jednotlivymi pobo&kami CS trvd 2 -3 dny. PFevod na
béZny Gcet u jiné financéni instituce trva prdmérné o
jeden den déle, tedy 3 - 4 dny. VétsSina drobnych
klient® €S m& v3ak u Ceské spofitelny, a.s.
sporozirovy Ucet. Prevod na sporoZirové Octy trva
priblizné 3 tydny.

- 16 -



Okresni pobocka - konfigurace LAN (obr. C)
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Okresni poboéka - konfigurace LAN (Obr. C)

Konfigurace LAN, kterd Je pravé ve zkuSebnim provozu
na méstské pobolce v Praze, umozZiuje plné funkcni
provoz vice pracovist na jedné pobocce.

Pracovni postupy Jjsou obdobné jako u standardniho
usporaddani (viz. obr. B), avSak dllezitym rozdilem ije
moznost obsluhovat vice klientd zaroven.

Instalace LAN tak zvysi pocet klientl® obsluhovanych
na pobocce zaroven. Nebude mit wvsSak Zadny vliv na
prenos informaci na centrdlu nebo z centrdly. Pocet
klient®, ktefi maji zajem o sluzby CS v oblasti CP je
v soucCasnosti velmi maly. Tento pocet se zvysi po
skonc¢eni druhé vliny privatizace, ovsSem pouze docasng,
jak Je popsano v Casti "Objemy =zpracovavanych

transakci”.

Spole&nosti KPMG neni znémo, Ze by CS provadéla
prtzkum trhu, aby zjistila pocet svych moZnych
budoucich =z&kaznikd, ani celopodnikové ukazatele pro
vybér dalsich pobocek, na nichZ bude zavedena sit
LAN.
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Centrala (Obr. D)

Souhrny objedndvek 2z okresnich (obvodnich) pobocek
jsou doruceny do odboru kapitdlovych trhd rédno v den
T-2 (14). Kromé objednavek zahrnuji prichéazejici
informace i dalsi agendy, napf. primadrni obchodovéni,
upisovani, textové soubory z pobocek atd.

Systém tfidi data podle Jjednotlivych agend (28a) -
textové soubory, upisovani, objedndvky obchodovani
(jak prodej, tak nékup), objednadvky nédkupu nebo
zpétného odkupu podiltl investic¢nich fondut.

Poté Jjsou objednavky obchodovani s pomoci dalsSiho
programového vybaveni (28b) tridény na objednévky
ndkupu a prodeje CP. Objednavky na prodej vyzaduiji
blokovédni v SCP. Pro objednavky novych klient@
(klienti, ktefri objednavaji poprvé) je treba zajistit
zFizeni pF¥evodniho mistku k Gctu klienta u SCP.

Souhrn poZzadavkd sluZeb SCP obsahujici objednavky na
prodej CP Jje na disketé doruc¢en do Dburzovniho
registru (29) T-2, burzovni registr postoupi
informace SCP (30) a SCP provede poZadované operace -
kontrolu cennych papird, Dblokovdni cennych papirg,
zfizeni pfevodniho mistku.

T-2 do T-1

Odpovéd pfrichdzi do burzovniho registru (31) a zpét
do €S (32) odpoledne T-1.

Zde Jjsou k objednavkdm prodeje pripojeny objednavky
nédkupu doslé z centrdly T-1 (o jeden den pozdéji nez
objednavky prodeje) a objednavky od primych klientt
centraly (prichédzeji pfimo do centrdly - telefonem,
faxem, atd.), od fondl spravovanych SIS, které ijsou
rovnér povazovany za primé klienty, a objednavky
odboru obchodlt s cennymi papiry (33). VsSechny tyto
prikazy Jjsou na disketé dorueny burze pfes burzovni
registr (34, 35) rédno v den T k obchodovani.
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10.

11.

12,

Burza informuje centrdlu CS a burzovni registr o
vysledcich obchodovani (porovnani objednidvek prodeje
a nakupu, nezahrnuje vyporadani) (36) odpoledne v den
T. V centrale CS se tyto udaje t¥idi a rozesilaji
oddé&leni obchodd €S, pfimym klientdm, SIS (T) a pres
SP-NET na poboclky (pfes noc do T+2) (15).

Burzovni registr kontroluje spravnost a presnost
objednavek a oddéluje neprovedené obchody
(suspendované objednavky). Tyto informace se =zasilaji
na centralu do T+2 (38).

Finanéni néleZitosti a c¢istou pozici vsech obchodnikt
sdéluje registr clearingovému centru Ceské néarodni
banky, kde Jjsou spravovany Jjejich Gcty, do T+3 (39).
Informace o vSech nesuspendovanych obchodech se
soucasné posiléd do SCP v T+3 (40).

Clearingové centrum provede financéni vypotradéani na
vSsech uctech a podd informace obchodnikdm do T+3
(41). '

v odboru financ¢niho GUc¢etnictvi, v centréle ¢s
probéhne rucné zadani informaci do systému LFMS (42),
ktery provede zalGc¢tovani na jednotlivé Ucty — vlastni
uéty CS za vlastni portfoliové obchody €S podle typt
CP, na klientské ucty (rucné) (43) a Uclty okresnich
(obvodnich) pobocek (44).

T+3

SCP provede odpovidajici presuny na 0ctech. Pokud
nejsou wGdaje v poradku (napf. cenny papir nebyl
blokovan pred obchodovadnim, popis cenného papiru neni
v poradku nebo ISIN ¢i informace o akciondfi neijsou
spravné), SCP neprovede prevody na UcCtech a preda
burzovnimu registru seznam neprovedenych pfevodil do
T+4 (45). Problém Jje, Ze hotovost za tyto prevody
byla jiz zaGctovana na 0UcCtech v clearingovém centru a
tyto pripady vyZaduji nédpravnéd opatfeni ex post.

Centréala ¢s dostane informace o} neprovedenych
ptevodech v den T+5 (46) a do T+6 miZe centrala
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13.

zabranit pobocdce wvyplatit penize klientdim =za tyto
neprovedené prevody.

Objednavky tykajici se akcii investicnich fonda
(nakup, zpétny odkup) ptichéazeiji z okresnich
(obvodnich) pobocek (28b) Jjsou postoupeny SIS. SIS
pouzivd 2zcela nezdvisly software a hardware pro
registracl svych akciond&¥t a evidenci akcii a zasiléa
pozZadované akcie primo klientiim {(do 30 dnd) (47) nebo
v pripadé zpétnych odkupd akcii =zaGctuje prevody
primo na Ucty klientd. Odpovidajici informace se

postupuiji SCP (48).
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Casovy piehled (obr. E)
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Casovy p¥ehled

Nize Jje rozepsdn Casovy sled Jjednotlivych ©procest
probihajicich v cyklu vyporédddni obchodd s cennymi
papiry:

T-3 Klient podava objedndvku na prodej CP na mistni
(okresni/obvodni) poboéce;

T-2 Centrala CS obdrZi objednavku na prodeij CP;

T—-2 Drobny klient podavad objedndvku na nédkup CP na
mistni (okresni/obvodni) pobocce;

T-2 Tridéni objednavek;

T—-2 Pozadavky sluzZeb SCP predédny do burzovniho registru;
T-1 Centrdla obdrzi objednavky na naékup CP;

T-1 Prichazi odpovéd z SCP;

T-1 Primy klient zadivé objedndvku centréle;

T-1 Priprava objednadvek pro obchodovani;

T-1 Objednavky dodany na burzu;

T Obchodovéani na burze;

T Vysledky obchodovdni z burzy =zaslané na centrdlu a

burzovnimu registru;
T+1 Tridéni vysledkl obchodovani na centréale;
T+2 Vysledky prijimaji mistni (okresni/cbvodni) pobodky;
T+2 Burzovni registr vytfiduje suspendované objednavky;

T+2 Informace o suspendovanych objednédvkédch pfijima

centrala;

T+3 Burzovni registr postupuje obchody SCP a
clearingovému centru CNB;

T+3 Clearingové centrum CNB zasilad informace o finanénim
vyporddani centréle;

T+3 Udaje o finanénim vypofddani vloZeny do LFMS a
provedeno zauctovani na jednotlivé OCty aZ na UGroven
mistnich pobocek;

T+4 SCP vydava vykaz o] neprovedenych ptevodech
burzovnimu registru;
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T+5 Centrdla pfijiméd informace o neprovedenych p¥evodech

a posiléd je na pobocky;

T+6 Vyporddéani mistnich pobofek s klienty.

_25_.



Zasady stanovené mezinarodni Skupinou 30 a Jjejich
porovnani se soudasnymi procesy v Ceské spo¥itelné

Skupina 30 Jje mezindrodni organizace, kterd se aktivné
snazi =zlepsit =zUctovani a vyporddani obchod@ s cennymi
papiry na stale globalnéjsSim trhu. Skupina 30 ma své
sidlo ve Washingtonu, D.C. a Jjejimi <&leny Jsou predni
predstavitelé financnich instituci z 21 zemi svéta. Jako
reakci na f¥ijnovy krach na New Yorkské burze v roce 1987
vydala v roce 1988 Skupina 30 soubor deviti doporuceni
zamé¥enych na snizovani rizika na financnich trzich, na
zefektivnéni operaci a na snizovani nadkladt na
mezindrodni obchody s cennymi papiry.

Dadle uvadime Jednotlivad doporufeni i jejich vyznam pro
kapitédlovy trh v CR a Cs.

Doporuceni 1:

Do roku 1990 musi byt vzdjemné porovnani objednivek
obchodnich transakeci mezi p¥imimi Gé&astniky trhu
(tj. makléri, maklé¥i / obchodniky a dalfimi
Géastniky trhu) dosaZeno nejpozdé€iji v den T+1.

Toto doporuceni sméfuje spise k Burzu cennych papirtd
Praha a ostatnim organizdtortim trhu. Splnéni tohoto
doporuceni totiz =zAvisi na efektivité obchodniho
mechanismu uzZivaného na trhu. Systém Burzy cennych
papirdt Praha Jje schopen porovnat vSechny soucasné
objemy objedndvek do odpoledne dne obchodovani (T).

Porovnéani objednavek ovsem zahrnuje rovnéz
shromdzdéni vSech objednavek a Jjejich dodéani na
Burzu cennych ©papird Praha. V  soudasnosti Cs

potrebuje dalsi pracovni dny pred dnem obchodovani

na burze:

¢ Dne T-1 musi byt shromdzdény objednavky primych
klientu.
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¢ Objednavky drobnych klient® musi byt shromézdény v
T-2 (ndkup) Ci dokonce T-3 (prodeij), aby mohly byt
postoupeny k obchodovéani v T.

Doporudeni 2:

Nep¥imi 1dastnici trhu, 3jako Jjsou investo¥i nebo
dal$i obchodnici, ktef¥i nejsou maklé¥i / obdhodnici,
by se méli do roku 1992 stat d&leny obchodovaciho
systému, coZ umoZni dodateéné dojednani detaild
jednotlivych obchodnich p¥ipadi.

Trh s cennymi papiry v Ceské republice nespliiuje
toto doporuceni. Doporuceni je urceno organizatorim
trhu s cennymi papiry a Jjeho reguldtortm, Jjakym IJe
Ministerstvo financi, nebot burza a‘burzovni registr
nedovoluji dalsi fakultativni moznost uzavieni
obchodu poté, co byla podéna objednavka a jiz byly
vyhledany odpovidajici protistrany. Takovy obchod je
postoupen k vypofradani. Kontrolovana Jjsou pouze
formdlni nédlezitosti objedndvek. Pokud vSe probiha
podle pravidel, obchod Jje vyporéddan, Jinak mtzZe
dojit k uplatnéni penalizaci.

Doporuéeni 3:

Do konce roku 1952 by v kaZdé zemi mél byt z¥izen a
plné rozvinut Gst¥edni depozitd¥ cennych papird,
organizovany a ¥izeny tak, aby podporoval co
nejsir$i Géast investord (pfimych i nepf¥imych).

Ustfedni depozita¥ cennych papirti v Ceské republice
technicky existuje; tuto ulohu plni SCP. v
soucasnosti je SCP centralni evidenci
dematerializovanych CP v Ceské republice. Navrhované
legislativni zmény umozni SCP spravovat globalni
acty obchodnikt pro vSechny instituciondlni
Gcastniky obchodovani. Na rozdil od veéetsSiny zemi,
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SCP nevede administrativu finanénich Gac¢td pro
Gcastniky trhu. Prevody majetku a financ¢ni
vypotradani djsou od sebe oddéleny a vypofréddani neni
zaloZeno na principu "delivery vs. payment".

Vzhledem k tomu, Ze requldtory kapitdlového trhu ije
Ministerstvo financi, vladda a parlament, mély by se
timto doporucenim zabyvat tyto instituce.

Doporu&eni 4:

Na trzich, kde jesté& neni aplikovdn ©princip
"delivery vs. payment"” (DVP), by mél byt =zaveden
jako metoda pro vypofadddni vSech transakci s cennymi
papiry mezi vS8emi Gdastniky trhu, pfimymi i

nepfimymi, do roku 1992.

Trh s cennymi papiry v Ceské repﬁblice nepouzivé
princip "delivery versus payment". Prevody cennych
papirdi provadi SCP, =zatimco financni vyporadéani
probihd v clearingovém centru Ceské narodni banky.
Vypofaddaci proces mezi témito dvéma sloZkaml neni
synchronizovan, penize v clearingovém centru Jsou
pretdtovany do T+3 a odpovidajici cenné papiry Jsou
vypotradddny v SCP do T+3 aZi T+4., Situace plisobi
znacné problémy a reguldtofl trhu a odpovédné orgény
(Ministerstvo financi, vlidda a parlament) by se ji

mély zabyvat.

Doporuéeni 5:

Systém "rolling settlement" bude p¥ijat na vsSech
trzich do roku 1992. Cilem 3je, aby koneé&né

vypofadani probéhlo do T+3.

Na trzich, kde 3Jje v platnosti systém, "rolling
settlement", Jjsou obchody na burze vyporddavany po
vSechny pracovni dny. Burza cennych papirG Praha

P

zavedla pét dnt obchodovani od 19 zari 1994.
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Proces kone&ného vypofddani na cCeském kapitalovém
trhu mé& rdzné féze. Zadina, Jjakmile Jjsou v den T
obchody na burze porovnany. Burzovni registr
kontroluije spréavnost obchodnich podminek, stav
cennych papirg, prédvo vlastnika manipulovat s
cennymi papiry a na 2z4vér vypocCte konecnou cistou
pozici kazdého obchodnika. To trva celé dva dny, az
do T+2. Strana prodavajici cenné papiry vyuziije
tento cas pro blokovani cennych papirti v SCP. Poté
se proces vyporaddani rozdéluije, na néasledujici c¢asti
(rdano dne T+3):

Cisté pozice kazdého obchodnika se sdéluje
clearingovému centru a cely proces financniho
vyporddani az do konec¢ného zauctovadni na Gcty
pfimych klientd® €S nebo okresnich (cbvodnich)
pobo&ek €S je ukonden do T+3.

Prevod majetku {(cennych papird) v SCP vyZaduje dalsi
den, aby mohly byt vytfFidény neprovedené prevody
(T+4) ., Dalsi den si vyZada dodéani informaci
obchodniktim (T+5), mistni pobodky ¢s jsou
informovadny o dalsi den pozdéiji (T+6).

Doporudeni 6:

VSechny systémy vypofddani cennych papird by mély
vést k vypo¥addni transkaci s cennymi papiry =z
prost¥edk téhoZ dne — "the same day funds". Platby
za transakce s cennymi papiry by mély byt vyplaceny
z prostfedkd okamZité dostupnych, a to do roku 1992.

Financ¢ni zGctovédni a vyporadani obchodli s cennymi
papiry Jje fizeno Ceskou narodni bankou. CNB IJe
administrdtorem clearingového centra, kde ma kazdy
obchodnik sv@j udet. CNB je pové¥ena na zakladé
smlouvy s kazZdym obchodnikem provadét pfesuny mezi
jednotlivymi a¢&ty a wuklddat a vybirat =z nich
finanéni prost¥edky. CNB provadi pfevody na zakladé
informaci obdrZenych dne T+3 2z burzovniho registru
na disketéach.
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Pokud m& obchodnik =zitistatek na 0été pasivni, CNB
provede vyporddani 2z vlastnich fondd a penalizuje
dluznika dGrokovou sazbou.

Obchodnik Jje zodpovédny za sledovdni =zlstatku na
svém ucté a jeho vcasné dopliovani.

Trh v Ceské republice neni tak rozvinuty jako
ostatni trhy v oblasti vzajemné propojenych
vypofaddacich on~line systémd.

Doporudeni 7:

Zemé& s rozvinutymi trhy p¥ijmou normy pro hlaseni
stavi CP stanovené Mezindrodni organizaci pro
normalizaci (norma ISO 7775) a zavedou systémy
oznadovdni CP ISIN (norma ISO 6166), alespoini pro
mezindrodni transakce. Tyto normy by mély vstoupit v
platnost do roku 1992.

Kapitalovy trh v Ceské republice je v souladu s
timto doporucenim, systém oznacovani cennych papiri
ISIN byl prijat v roce 1992 pii samém vzniku
kapitalového trhu.

Doporudeni 8:

Kazdad zemé by méla studovat objemy transakeci na
svich kapitadlovych trzich a poéty @éastnikd, a
urdéit, zda  zavedeni  nettingového  vypof&daciho
systému (systém, kdy vypo¥ddadni probihd sumirné za
cely obchodni den pro jednotlivé obchodniky - pozn.
pftekl.) bude p¥inosem ve smyslu sniZovani rizika a
zvySovdni G&innosti. Pokud se tento systém ukdiZe
pfinosnym, mél by byt zaveden do roku 1992.

Nettingovy systém se vyuzZivd v clearingovém centru
CNB pro finan&ni vyporadéni, ale SCP ho pro
majetkové prevody. Kazdy prevod majetku wvyzaduje



samostatny zapis do databaze evidence individualnich
vliastnik® cennych papird.

Doporudeni 9:

P&jCovani cennych papiri by m&€lo byt podporovano
jako metoda, kterd =zlepsi vypo¥adaci postupy.
Stavajici regulad&ni a dafiové prekaZky, které brani
pijéovani CP, by mély byt odstranény do roku 1990.

Cesky zékon o cennych papirech nespecifikuje otéazky
ptijcovani presné. V soucCasnosti k pljcéovani cennych
papiri prakticky nedochazi. Splnéni tohoto
doporudéeni za&visi na zakonodadrnych orgénech.
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Tabulka 1 shrnuje pouZitelnost doporuceni Skupiny 30 pro

posouzeni souéasnych postupti CS a stupen splnéni
jednotlivych doporuceni:
Souhrn doporu&eni Skupiny 30
Tabulka 1
Pouzitel- Situace v
nost v Ceské Pouzitel- és
Doporuceni Ceské republice nost v €s vyhovuje
republice vyhovuje
1 ANO NE NE
2 ANO NE NE XXXXXXXKXXX
Castedns,
zdlezi na
3 ANO zdkonodarnych
organech NE XXXXKXXXKXXX
4 ANO NE NE XXXXXXXXXX
5 ANO NE NE
6 ANO ANO NE NE
7 ANO ANO NE XXXXXXXXXX
8 ANO NE NE AXXXXXXXXX
Caste&nsg,
zdlezi na
9 ANO interpretaci NE XXXXXXXKXX
zdkona
— 3 2 -




Zmény na &eském trhu s cennymi papiry

Splnéni zasad Skupiny 30 v Ceské republice zavisi do
velké miry na celkovém prostfedi, definovaném v Zakoné o
cennych papirech a souvisejici legislative.

Jednou z velkych ocekdvanych navrhovanych legislativnich
zmén Jje zavedeni UGCtd global nominee v SCP. To znamend,
Ze kaZzdy maklé¥ / obchodnik bude moci  spravovat
dematerializované CP pro své drobné klienty a vést
vlastni evidenci takovych CP.

Tato zména urychli proces vyporaddéani obchodl s cennymi
papiry. Nebude proto nutné blokovat v SCP kazdy cenny
papir zv1ast pred jeho obchodovanim. Také pievod
vlastnictvi nebude transakci mezi desitkami drobnych
klient®, ale probéhne mezi nékolika globalnimi acty
obchodnikt@. Ovérovani vlastnictvi cennych papird bude
zdleZzitosti obchodnikd. .

Tato zména rovnéZ otevie nové potencidlni oblasti pro
&innost obchodniktt v&etné CS. Monopolni postaveni SCP ve
vedeni uctll dematerializovanych CP drobnym klientfim bude

zruseno, ¢imZz vznikne novy mozZny zdroj pEFiim& pro
obchodniky.

Dale uvéadime pirehled objemd zpracovavanych transakci v
Cs, struktury fizeni a stévajiciho vybaveni vypodetni
technikou, s cilem posoudit Jejich wvliv na proces
objednadvéani obchodl s CP a jejich vypofadani.



Objemy zpracovavanych transakci

Pocet objednévek  podanych na mistnich (okresnich)
pobockadch se rlzni. Velky nérlst objedndvek na prodej
cennych papird se projevil v pribéhu prvni vliny kupdnové
privatizace. Polet objednavek na prodej cennych papird
znacné prevysoval pocet objedndvanych nakupl a vrcholu
dosédhl po vydéani CP =z prvni vlny a jejich zaregistrovani
na Gc¢tech v SCP. Po skonceni prvni vliny kupdnové
privatizace se nejvétsi objem objedndvek na prodej
cennych papirl projevil mezi listopadem 1993 a kvétnem
1994, jak ukazuje tabulka 2

Podet a objem objednivek podanych na pobodkich CS v
obdobi ¥ijen 93 aZ derven 94

Tabulka 2
PocCet objednavek Objem objednavek

v tis. mil. K¢
Mésic Rok prodej nékup prode’] nékup
rijen 93 1 1
listopad 10 1.5
prosinec 2 1
leden 94 6.5 2 120 0
Gnor 17 2 390 10
bfezen 15 2 320 20
duben 12 2.5 125 20
kvéten 7 2 125 15
Cerven 4.5 3 30 20

zdroj: interni statistika CS

Pocet objednavek a financni objemy prodeje cennych papirt
odrézeiji rtznou kupni silu klientd v jednotlivych
krajich. Tabulka 3 podavd informaci o poctu umisténych
ocbjednavek v jednotlivych krajich v cervnu 1994.
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Polet objednavek podanych na pobodkach €S v &ervenci 94

podle krajd

Tabulka 3
Kraj Objednavky na Objednévky na

prodeij nédkup
Praha 418 249
StfedocCesky 301 84
Jihocesky 202 55
Zapadocesky 176 49
Severocesky 282 83
Vychodocesky 259 113
Jihomoravsky 662 179
Severomoravsky 517 120
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Obdobny néartst objedndvek lze olekdvat po ukonCeni druhé
vliny kupdnové privatizace v obdobi léto - podzim 1995.
Udaje ukazuji, %Ze v urditém obdobi bylo pfijato az 30
objednavek denné&, =zatimco stavajici denni primér cini
pribliZné 3 objednavky na den a pobocku.

Pfenosovad kapacita mezi okresnimi pobockami a centrélou
neni limitovana ve smyslu poctl objednavek. Vzhledem k
tomu, ze SP-NET =zatim nedovoluje komunikaci v realném
¢ase, lze data prendset pouze v nocnich hodinach formou

davek.

Podle CS stavajici kapacita centraly, kteréd zpracovavéa
prichéazeijici soubory a Jeji vybaveni jsou vyhovujici pro
soufasny pocCet objednavek.

Objemy objednidvek =zadanych pfimymi klienty centrale se
pohybuji od 50 do 200 na Jeden obchodovaci den, coZ
predstavuje ¢&éstku 5 az 10 miliont K&. Objednavky podané
pfostfednictvim investiénich fondd@ SIS a privatizacnich
fondd €S pfedstavuje asi 80% tohoto objemu. CS poskytuje
sluzby asi i5 primym klienttm. Oddéleni odboru
kapitdlovych trh, které ma na starosti pécli o primé
klienty, mé& tf¥i =zaméstnance. Rucné zpracovéavaji vsSechny
primé objedndvky radno v den T a vysledky odesilaji na
disketéach do burzovniho registru. Zpracovani 200
objednadvek trvad pfriblizné 1,5 az 2 hodiny, coz Jje
maximdlni kapacita oddéleni. Za pomoci nové vyvinutého
softwaru, ktery se bude v blizké dobé zavadét, bude mozné
zkradtit tuto dobu o 50%.

Soudasny persondlni stav

Pocet pracovnik@l v oblasti cennych papir@ na okresnich
(obvodnich) pobockach ¢ini 3 - 5 pracovnikl na
pracovisté&, ale kaZdy z nich Je zapojen do vSech
zmifiovanych oblasti zpracovani cennych papirti, Jjako Je
priméarni prodej akcii upisovanych CS, rozdeélovani
dividend, atd. '
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Organizaéni schéma divize investiéniho bankovnictvi (obr. F)

Investi¢ni bankovnictvi

Kapitalové investice

L1 pfimé investovani

—1 analyzy

—  depozitat fondi

-  sprava akcionafd

strategicke fizeni investi¢nich
spoleénosti
|_a fondd

L1 cenné papiry

Kapitalovy trh

L emise cennych papird

0Oddélent, ktera se piimo podflejl na vypoiddénf obchodh s CP

- 37 -

Evidence a finanéni zajisténi obchodi s

CP

sprava a iischova cennych papirii

metodika a koordinace




Viechny organizaéni jednotky centraly CS =zabyvajici se
zpracovanim CcPp jsou soucéasti Divize investicniho
bankovnictvi - viz. obr. F. Divizi tvo¥i tfi odbory:

e Odbor kapitédlovych investic,

e Odbor kapitédlovych trhi,

¢ Odbor evidence a finan¢niho vyporéddani obchodu s
cennymi papiry.

Odbory se déle déli na oddéleni. Jednotlivéd oddéleni
oblasti obchodovani s <cennymi papiry a zpracovani
objednavek IJjsou:

Odbor kapitalovych trhi:

o Oddéleni obchodl s cennymi papiry:
Zaméstnadvd 7 pracovnikli, kte¥ri podavaji wvlastni
objednavky CS a zprostfedkovavaji obchody pEimgm
klienttim banky. Toto oddéleni Jje zAroven spojenim
mezi bankou na strané Jedné a Dburzou, burzovnim
registrem a stfediskem cennych papirtd na strané
druhé.

. Oddeleni informacniho zajisténi investic¢niho
bankovnictvi:
9 pracovniki tohoto oddéleni provadi technické
zajisténi vsSech oddeéleni celé divize.

Odbor evidence a finané¢niho vyporadéni obchodd s cennymi

papiry

. Oddéleni zpracovani objednévek:
7 pracovnikd -~ toto oddéleni provadi zpracovani
objednavek drobnych klientd podanych na mistnich
(okresnich, obvodnich) pobocCkach.

. O0ddéleni financniho vypoféddani obchodll s cennymi

papiry:
8 pracovnikii - toto oddéleni nese zodpovédnost =za
finan¢ni vyporéddani obchodii s cennymi papiry.
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Podet pracovnikd@ nezbytné nutnych pro praci v oblasti
cennych papirti, 2zvla3té pak na pobockéch, neni vycislen.
Vzhledem k tomu, Ze pracovni vytiZeni se podstatné méni,
vyuzivani pracovnich zdrojll zdvisi na Gvaze reditele kazdé
okresni (obvodni)pobocky.

Soudasné vybaveni vypoéetni technikou

Mistni pobocky zpracovadvaji objednavky pomoci systému,
ktery byl vyvinut odborem vypodetnich systémi CS. Tento
systém funguje na Jednotlivych samostatnych pocitacich PC
(jak wuz bylo vySe zminéno, verze systému LAN Je ve
zkuSebnim provozu na méstské pobocce v Praze). Systém
umoznuje uwloZeni informaci na diskety. Spojeni mezi
centrdlou a okresnimi (obvodnimi) pobockami zajistuije sit
SP-NET, kterd realizuje preddvani souborli v davkach - v
noc¢nim reZimu.

Centrala Je vybavena systémem, ktery tfidi informace
ptichazajicli 2z pobodéek podle agend, a dalsim systémemn,
ktery dale t¥ridi informace podle oblasti zpracovani uvnitr
agendy CP. Zpracovani co¢bjednavek pfimych klientd je
prozatim provaddéno rucné. Nové vyvijeny systém pro podporu
této oblasti se bude v nejblizsi dobé zavadét, coZ Jje
pot¥ebné uz vzhledem k pétidennimu obchodovani na BCPP.

Komunikace mezi centralou a SCp (prostfednictvim
burzovniho registru)a mezi centrdlou a burzou (opét pres
burzovni registr) probihd zasilanim disket.

Finanéni 1céetnictvi €S Jje podporovano automatizovanym
systémem LFMS pro vedeni Gc¢etnich knih. Zauctovéani
transakci na G¢ty primych klientd se provadi rucnée.

Automatizace pohybu finan&nich prostfedkt v CS na udtech
klient® jak v oblasti velkého, tak 1 drobného bankovnictvi
zavisi na zavedeni systému Octagon, provaddéné dodavatelem
systému firmou Unisys. Tento systém neni v soucasnostil
funkéni a do konce roku 1995 =zrejmé nebude plné
uspokojovat pozadavky na sluzby v oblasti drobného
bankovnictvi.



V. ZAVER

Hodnoceni postupd vypo¥adéni obchodd s cennymi papiry

Nasleduijici fakta zjisténd ©pfi hodnoceni pracovnich
postupd v oblasti vypotréddadni obchodd s cennymli papiry
vysvétluji devitidenni cyklus vyporéddani obchodi s CP v
Cs:

V rozsahu vlivu Ceské spo¥itelny:

Fakt 1: Vnit¥ni pohyb financnich prostredkd mezi
aéty v €S nebo prevod prostfedkl mezi
dalsimi institucemi trvd 3 - 4 dny u
podnikatelskych uctd. U sporoZirovych udtt
je doba prevodu penéz dlouhd 2 - 3 tydny.
Toto zpozdéni zplisobuje, Ze klienti nemohou
efektivné prevadét své finanéni prostredky
mezi pobockami tak, aby mohli platit za své
obchody nebo ukladdat penize utrZené pri
obchodovani.

Divod: Zavedeny vnitfni on-line system Octagon
neni funkcni pro Ac¢ty drobnych klientt.

Fakt 2: Objednavka musi byt podédna na poboCce do T-
3 pro prodej a T-2 pro ndkup. V noci v den,
kdy byla podédna objednavka na okresni
(obvodni) pobocku, Jje prostfednictvim SP-
NET zasléna na centralu. Tam Jsou
objednavky sbirdny a odesilaji se na burzu
v den obchodovani (T).

Divod: Spojeni mezi pobocCkami a centrdlou siti SP-
NET neni dostacujici, 1lze Jjej vyuzZzit pou:ze
pfes noc. Centrédla provadi rovnéz trideni a
rozdélovani objednavek a Jjejich priprava
pro burzu Jje zdlouhava. Vnitrni systém
pracujici v redlném case je nutnosti.
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Fakt 3:

Divod:

Fakt 4:

Divod:

O konecéném provedeni pfevoddi CP v SCP se
klient dozvi az v den T+6 a tedy aZz tehdy
miZe odekavat vypotradani svych obchodnich

transakci.
Centréla ¢s obdrzi prvni zpravu o
obchodovani v T, roztridi a rozesle

informace o vysledcich na pobocky. Klient
se dozvi prvni stav obchodovani v den T+2,
Informace o suspendovanych obchodech zasila
registr burzy CS v den T+2 a na pobodky se
dostancu v T+4 nebo T+5. Potvrzeni prevodu
vlastnictvi v SCP Jje na centrdle v den T+4
a pobocky Je obdrzi do T+6, Jak bylo
ukazédno na obr. A, B a E. Komunikace a
zpracovadni informace mezi centralou a
pobockami vzdy trvad dva dny.

Prenos dat, proces tfidéni a prerozdeélovani
na centrédle a priprava 0idajl pro burzu jsou
zdlouhavé, stejné Jjako distribuce dat na
poboc¢ky (2 dny). Je t¥reba zavést wvnit¥ni
on-line systém pracujici v redlném cCase.

Podéni objednavky u CS pfedstavuje vyplnéni
znacného mnozZstvi formuldrd. Klienti by
uvitali, kdyby mohli podavat své objednéavky
telefonicky.

Vyplnovani formulard Jje treba pro kontrolu
objednavek. Bez on-line systému nemtZe CS
ovérovat zlstatky uc¢td klientt.

Rozsah wvlivu SCP:

Fakt:

Dévod:

Obchodovani zacind v den T-3 pro prodej,
aby mélo SCP dostatek casu pro provedeni
nutnych sluzeb.

Pozadavek na prodej cennych papird musi
nejprve proijit SCp, kde Jje overeno
vlastnictvi Cp a zajisténo jeijich



zablokovani. Pak se objednavka vraci do
centraly CS, aby byla posléana na burzu k
obchodovéani.

Rozsah vlivu burzovniho registru:

Nem& ZadnVy negativni vliv na podavani objednavek
a vyporadéni transakci s cennymi papiry v CS.

Vliv clearingového centra Ceské narodni banky:

Nemé zadny negativni dopad na podavéani
objednavek a vyporadani transakci s cennymi
papiry v CS.

Stupefi vyhovéni zisadam stanovenym Skupinou 30

NiZe uvedend doporuceni- Skupiny 30 lze aplikovat na CS
jako obchodnika s CP. Je treba si uvédomit, Ze mnoho
zahraniénich trhtt doposud plné nevyhovuje vsSem doporucCenim
Skupiny 30 pfi vyporaddéani transakci. Zapadni Evropa v
zasadé dosahuje vypotaddani do T+3, zatimco wve Spojenych
stdtech vyporadani doposud trvd do T+5. Proto Je moZné
povazovat doporuceni Skupiny 30 za prUvodce pri stanoveni
ciltt jak dosédhnout zlepsSeni a zrychleni procesu vypofradani
transakci s CP.

1. doporudeni Skupiny 30:

Do roku 1990 musi byt viechny obchody mezi p¥imymi
Géastniky trhu (nap¥. maklé¥i, dealery a dalSimi)
vypo¥rddany do jednoho dne po dni obchodovani (T+1).

Cs Jje schopna zajistit dodani objedndvek ze dne T-1 na
burzu ke dni obchodovadni pouze pro primé klienty. Drobni
klienti musi podat své objednavky do T-2 nebo dokonce do
T-3, aby bylo mozné je predat k obchodovédni na burze v den
T. Jakmile CS zavede vnit¥ni on-line systém a zlepsi
vnit¥fni standardy vyporadéani, bude moZné instalovat
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automatizované on-line spojeni s burzou, aby se zajistilo
efektivni porovnani obchodi.

5. doporudeni Skupiny 30:

Systém "rolling settlement" bude pfijat na vSech trzich
do roku 1992. Cilem je, aby koneéné vypofadani probéhlo
do T+3.

Aby CS dosadhla dne vypofddédni v den T+3, Je nezbytné
zavést lep3i komunikaci mezi pobocCkami a centrdlou v
redlném dJ&ase. RovnéZ dJe dulezité docilit zlepSeni v
oblasti systémd pro drobné Dbankovnictvi, spravovani
penéZnich U&td drobnych klientth a prfevodd financnich
prostfedkd mezi danymi Géty, pobockami a centrélou.

Podavani objednavek a vypofddani obchodnich transakci
drobnych klientd je v CS velmi zdlouhavé; Objednavky musi
byt podény nejpozdéji do T-2, aby Jje bylo moZné predat k
obchodovani v T (objedndvky na prode]j vyzZadujl podéni v T-
3, kvtli blokovani v SCP).

MoZnost objedndvani prostfednictvim telefonu nebo faxu by
se méla zvaZit, =zejména =z davodd urychleni procest a
udrZeni konkurenceschopnosti na rychle se vyvijejicim
trhu. Toho 1lze dos&hnout predevSim rozvojem sluZeb v
oblasti drobného bankovnictvi tak, aby klienti byli
schopni efektivné financovat své transakce s cennymil

papiry.

DalsSi moZnosti pro zlepSeni v oblasti cennych papird a
jejich vypofédani by bylo zredukovéni funkci a pravomoci
SCP tak, aby Jjiné instituce mohly prevzit evidenci
dematerializovanych cennych papirtd. Pokud legislativni
zmé&ny dovoli z¥izeni obchodnich G¢td "global nominee",
proces vyporaddani by mél byt ukoncen v T+3.

Strategickym z&mérem CS Jje stat se obchodnikem s CP
poskytujici 0plné spektrum sluZeb a rozSirit cinnost 1 na
mezindrodnich trzich.



Soucasné zpracovavané objemy objedndvek a pocty klientd
jsou nizké. V kratkodobé perspektivé se ocekava Jejich
znaény narfist jako diasledek ukonceni druhé vlny kupdbdnové
privatizace. Poéet klient® makléfskych sluZzeb &S v
dlouhodobé perspektivé neni zna&m. Bude zaleZet pouze na
Ceské spofiteln&, a.s., jakou fUrovehi sluZeb bude svym
klientdm nabizet.
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VI. DOPORUCENI

Firma KPMG vymezila pét konkrétnich oblasti pro zlepsSeni
¢innosti CS. Jednad se o nésledujici:

1.

Navrhované legislativni zmény, které naznacuji zménu
v ptsobnosti SCP, by mély prinést pozitivni zmény
procesu vyporaddani transakci s cennyml papiry i
celkového prostfedi kapitdlového trhu. Sporitelna by
méla pfijmout veskerd odpovidajici opatfeni, které
by napomohla pozitivnimu prijeti téchto
legislativnich zmén.

Splnéni mezindrodnich norem pro vyporddéani obchodli s
CP do T+3 zavisi na automatizaci procesd zpracovani
transakci s cennymi papiry v celé CS. Tento Ukol by
mél byt splnédn ve spolupraci CS a externiho
vedouciho projektu zavadéni automatizovaného

systému.

Zv1astni pozornost je tfeba vénovat otédzce penéinich
prevodd mezi 0Ucty na pobockadch, aby bylo mozno
provadét transakce s cennymi papiry. Bez vcasného
zavedeni systému Octagon pro drobné bankovnictvi
nebude €S v pfrilis konkurenceschopné pozici, aZ na
Ceském trhu cennych papirli vzniknou nové obchodni

prileZitosti.

Sporitelna by méla vypracovat dlouhodobou strategii
pro oblast transakci na mezinarodnich trzich. Tato
oblast obchodni c¢innosti se stane aktudlni, IJakmile
dojde k plné sménitelnosti K&. Vzhledem k tomu, ze
takové rozhodnuti vladdy na makroekonomické tGrovni

~

lze ocekavat béhem Jednoho nebo dvou let, je
nejvyssi cas, aby Sporitelna =zacala plénovat svou

strategii.

Spofitelna by méla vypracovat strategili pro pfevod
1étd akciondft ze SCP do CS, ijakmile legislativni
zmény umozni, aby obchodnici s cennymi papiry vedli
svou vlastni evidenci GCtd dematerializovanych CP.



¢s by m&la vypracovat obchodni strategii pro
zprostfedkovani obchodd s CP pro drobné klienty.
Tato strategie by méla zahrnovat i prlzkum trhu, s
cilem stanovit okruh klientd, na které se Spofitelna
v budoucnu =zaméri. Na zékladé prizkumu trhu a
strategickych rozhodnuti Spofitelny by mél byt
vypracovdn plan prozatimniho feSeni prostfednictvim
instalace mistni sité LAN na okresnich pobockach.

- KONEC -



