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EXECUTIVE SUMMARY 

BACKGROUND 

The purpose of the Phase I1 USAID-funded Securities 
Processing Project at the Czech Savings Bank (v*Bankvl 
or vvCSBw) 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. 

FINDINGS 

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: 

GI30 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+l) 

. G/30 Recommendation 5 - A "Rolling Settlementw 
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 GI30 
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 legislative 
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. 



INTRODUCTION 

KPMG's original USAID-funded Phase I1 securities 
processing scope of work at the Czech Savings Bank 
(I1Bankl1 or "CSBl1) 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 
ob j ect ives : 

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. 

11. OBJECTIVE AND SCOPE OF WORK 

The original USAID-funded Phase I1 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 Republicls 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 KPMG 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. 

111. 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 - 

Chart B - 

Chart C - 

Chart D - 

Chart E - 

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

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. 

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

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

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 "TW. 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. 





Chart A - General O v e r v i e w  

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.g. 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 
(SEW (4) 

CFS executes requested functions and 
delivers data back to CSB via SER(5). 

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 branches 
(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 .. payment1I (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 
frame1, will the branch perform financial 
settlements with the client. 

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



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 

media and information format 

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 

1 hardcopy - paper document 

1 floppy disk 

hard disk 

terminals 

I SP-NET 

I financial account 





District Branch With a Satellite Office 
(Chart B) 

1. Client initiates a transaction by coming to 
a branch authorized to mediate securities 
purchase / sale (PIS). 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 is 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) 

2. 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. 

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 unit of the 
district branch (DB) at the end of the day. 
Money is collected from the client (6). 



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 

5. 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 is 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 is prepared 
(18) - 

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. 

8. The local branch reconciles incoming 
securities trading data with orders sent 



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

9. 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. 

T+3 until T+6 

10.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. 

T+6 or later 

11.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. 



District Branch - LAN Configuration (Chart C) 

District Branch 

I 
LAN Workstat. LAN server 

/ +.. I pmcesses ISM chart B1 I -. 4 fin. documents 

I - ,  

I LAN Workstat. I 1 : 

: 
I Fin. Accounting DB ,,.,.-" 
I 
I ....' 
I ,....' 
I ,,..," 

Headquarters 



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 is 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 is completed, but only 
temporarily, as described in the section 
flProcessing Volumesv. 

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





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. 

2. 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. 

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

5. 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. 

6. 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 



clients, SIS (T) and sent via 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 is 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). 

10.CSB manually enters this information into 
its general ledger system (42) in CSB 
headquarters 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 

11.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), CFS 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. 

12.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. 

13.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 



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



Time Frame Overview (Chart El 
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Time Frame Overview 

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

Retail client sale order placement at 
local (district) branch 

CSB headquarters reception of sale order 

Retail client purchase order placement at 
local (district) branch 

Orders sorting 

Request for services to CFS (sale orders) 

CSB headquarters reception of purchase 
order 

~eception of CFS reply 

Direct client order placement at 
headquarters 

Trade orders grouping 

Trade orders delivery to SE 

Trading at SE 

Results from SE to headquarters and SER 

Results sorting at headquarters 

Results reception at local (district) 
branch 

SER segregates suspended orders 

Information on suspended orders received 
at headquarters 

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

CNB CC financial settlement information 
sent to headquarters 

Financial information entered into LFMS 
and corresponding accounts credited / 
debited down to the level of local 
branches 

CFS statement of non-executed transfers to 
SER 



T+5 Non-executed transfers information 
received at headquarters and passed on 
local branch 

T+6 Local branch settlement with client 



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 2 1  
countries around the world. As a result of the U.S. 
October 1 9 8 7  stock market crash, in 1 9 8 8  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 is 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 is 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: 

Direct client orders must be collected on T-1. 

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. 



The securities market in the Czech Republic does 
not comply with this recommendation. The 
recommendation is directed to securities market 
organizers and regulators like 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 if everything is 
complying with the rules, the trade is settled, 
otherwise penalty fees can be imposed. 

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 Republicls central 
shareholder record keeper. Proposed legislation 
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 
I1delivery versus payment1' 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 like organizers of the market, 
e.g. Ministry of Finance, the Cabinet and 
Parliament. 

Recommendation 5 : 

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

In a "rolling settlementu 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. 

. 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 fundsm 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 



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 zero, 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. 



securities lending and borrowing should be 
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 legal 
interpretation. In terms of lending securities, 
currently this is very limited in this evolving 
marketplace. Fulfilment of this recommendation 
depends on bodies suggesting and adopting the law. 



Table 1 provides a summary of CSB's applicability to 
and a compliance status of the current situation in 
the Czech Republic towards the Group of 30's 
Recommendations. 

Summary of 6/30 Recommendations 

Applicable 
to the 
Czech 

Re~ublic 

Country' s 
Compliance 

Status 

Applicable 
to CSB 

CSB's 
Compliance 

Status * I 

YES NO 

XXXXXXXXXX 

YES 

Partial, 
dependent on 
legislative 
changes and 
political 
decision 

-- 

XXXXXXXXXX 

makers 

YES XXXXXXXXXX 

YES 

YES 

YES 

I 

NO NO 

I I 

XXXXXXXXXX YES YES 

XXXXXXXXXX YES 

matter of 
legal XXXXXXXXXX 
interpreta- 

YES 



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 between 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. 



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 

I Number of Orders 
in thousands 

Source:  I n t e r n a l  CSB s t a t i s t i c s  

Volume of Orders 
mil. CZK 

Month Year 
October 93 
November 
December 
January 94 
February 
March 
April 
May 
June 

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

Number of orders Placed at CSB Branches in July 94 
by Regions 

to Sell to Buy 
1 1 
10 1.5 
2 1 
6.5 2 
17 2 
15 2 
12 2.5 
7 2 
4.5 3 

Table 3 

to Sell to Buy 

120 0 
390 10 
390 20 
125 20 
125 15 
30 20 

I Region Orders to Sell 
Prague I 418 

Source:  I n t e r n a l  CSB s t a t i s t i c s  

Orders to Buy 
249 

Southern Bohemia 
Western Bohemia 
Northern Bohemia 
Eastern Bohemia 
Southern Moravia 
Northern Moravia 

I 
Central Bohemia 301 I 84 I 

202 
17 6 
282 
259 
662 
517 

55 
49 
83 
113 
179 
120 



A similar trade volume influx can be expected after 
the second privatization wave is 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 limited 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 is sufficient for the actual amount 
of the orders. 

Volumes of orders placed directly at headquarters 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 in 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 CSB 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: 





Capital Market Department: 

Section for Trading with Securities: 
employs 7 officers placing CSB1s own orders and 
mediating institutional clients orders, the 
Section also provides a link to the Stock 
Exchange, the Stock Exchange Register and the 
Center for Securities. 

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 

Orders Processing Section: 
7 employees - this Section executes processing 
of retail clients orders placed at local 
branches 

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 CSB1s 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 headquarters 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 is done manually at the moment but a new 
internally developed software system will be 



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 via 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. 



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 is 
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 



Reason : 

Fact 4: 

Reason: 

CSB headquarters and the branch always 
takes two days. 

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. 

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. 

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 CSB1s 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. 



6/30 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+l) 

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 link with the Stock Exchange to ensure 
efficient trade comparison. 

6/30 Recommendation 5: 

A "Rolling Settlements1 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 local 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, CSB1s strategic intention is to become a 
full-fledged brokerage house and position itself to 



be a participant in international trading 
securities settlement processes. 

However, current volumes of orders processed 
clients served is low. In the short term, - 

increase is expected as a direct result of 
completion of the second privatization wave. In 
long term the number of potential clients interested 
in CSB's brokerage services is unknown. This will 
depend on the level of customer service offered by 
CSB. 

and 

and 
an 
the 
the 



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. 

2. 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 
wOctagonn, CSB will not be in a competitive position 
when new business opportunities are presented within 
the Czech market. 

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

4. 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. 

5. 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 - 
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V ~ C H O Z ~  SITUACE 

Cilem F6ze I1 Projektu zpracov6ni cennych papird (d61e 

t6Z "CP") v eeske spoEiteln6, a.s. (d61e "&S") , ktery je 
financov6n z prostEedkb agentury USAID, je posoudit 

souEasnou tirovefi postupd pfi vypof6d6ni transakci s 

cennymi papiry. 

Pdvodni projekt USAID zahrnoval Etyfi vz6jemnG 
souvisejici fikoly. Cilem KPMG bylo pomoci CS pfi n6vrhu a 
vgvoji vppoCetnich systemd v oblasti vypoE6d6ni transakci 

s cennymi papiry a posouzeni postupd back office pEi 

techto transakcich. 

V Eervenci 1994 v souladu s doporuEenim KPMG CS 
angaZovala externiho poradce jako vedouciho projektu 
zavedeni systgmu pro transakce s cennymi papiry. Okolem 
tohoto vedouciho projektu bude rovn6Z n6vrh a vpvoj 
vnitfni struktury back office pro podporu oblasti 
zpracov6ni cennych papird. Z tohoto dfivodu se dalbi 
Cinnost KPMG v oblasti n&vrhu, vyvoje a vyb6ru systemti 

stala nadbytehou. Je ovSem tfeba poznamenat, Ze zgklad 

t6chto projektd vyplynul ze spoleEnych konzultaci KPMG a 

es. 

Zpr6va si klade tfi cile: 

popsat postupy vypofbd6ni transakci s cennpmi papiry 

v es, 
porovnat je s mezingrodnimi z6sadami pro vypof6d6ni 

transakci stanovenymi Skupinou 30 ( d61e S/30), 

posoudit navrhovane zmhy na eeskem trhu CP a urEit 
jejich vliv na CS. 



Zpr6va poskytuje popis postupd vypof6dSni transakci s 
cennymi papiry v CS od pod6ni objedn6vky a2 po zavgreEn6 
vypof6d6ni. 

Zpr6va d61e uv6di devgt doporueeni stanovenych 
mezin6rodni Skupinou 30, posuzu je je jich pouZiti v 
podrnink6ch trhu s CP v Ceski! republice a v r6mci 5s a 
uvddi, do jake miry situace v e~ a CS temto doporuEenim 
vyhovu je. 

Z celkem deviti doporuEeni Skupiny 30 lze pou2it v r6mci 

CS dv6: 

DoporuEeni S/30 E. 1. - vz6jemnk porovn6ni objedn6vek 
obchodnich transakci mezi pfimpmi uEastniky trhu (tzn. 
maklefi, makleFi / obchodniky a ostatnimi uEastniky 
trhu) by m6lo byt dosageno nejpozdgji v den T+1 do 

konce roku 1990. 

DoporuEeni S/30 E. 5. - Princip vypof6dgni "rolling 

settlement" bude zaveden na vSech trzich s CP. KoneEne 

vypofbd6ni obchodd se bude prov6dgt do tfi pracovnich 
dnd do konce roku 1992. 

e~ doposud nespliiuje tat0 doporuEeni, nebof proces 
pfijim6ni objedn6vek a rozesil6ni vysledkd obchodovhi je 

vzhledem k st6vajicim internim zpdsobfim elektronickk 
komunikace velmi zdlouhavy. 

Dal.5im kritickym bodem pro vEasne vypof6dAni obchodfi s 
cennymi papiry je oblast drobngho bankovnictvi. 

To, 2e Eeskg kapit6lovy trh dosud nevyhovuje doporuEenim 
Skupiny 30, je zptisobeno n5kolika institucemi, kterk trh 
fidi (tzn. ministerstvem financi, kabinetem a Parlamentem 
R )  . NejddleZitgj8i roli vBak hraje monopolni postaveni 
Stfediska cennych papirO (d61e "SCP") pro vedeni z6znamd 

o cennych papirech ka2d6mu obEanu ceskg republiky, d61e 

pak nedostateenost SCP pfi GEinnem poskytov6ni sluZeb 



institucim na tgchto slu5bAch zAvislpm, oddglen6 
vypof6ddni obchodB v SCP (cennk papiry) a v clearingovkm 
centru ceske ndrodni banky (finaneni prostfedky) bez 
vz6jemnQ vazby a podminky mgnici se legislativy. 

Situace na EeskQm kapit6lovQm trhu se vprazng zmgni v 

ddsledku legislativnich zmgn, jeZ budou pravdgpodobng 

brzy projedn6ny a schv6leny. 

Pracovnici KPMG identifikovali pgt oblasti, v nichZ by 
mGla CS podniknout potfebn6 kroky, aby zdstala 

konkurenceschopnd v rychle se mgnicim prostfedi Eeskeho 
kapitAlov6ho trhu. 

1. CS by mgla zv6Zit vhodnd opatfeni na podporu pfijeti 
legislativnich zmgn. 

2. CS potfebu je lepSi system pro zpracovdni ob jedn6vek 

obchodfI s cennfjmi papiry a vniteni komunikace, pokud 

moZno fungujici v redlnem Ease. 

3. CS by mgla vypracovat podrobnou strategii pro 

zprostfedkovdni obchodd s CP pro drobne klienty, 
zalo5enou na prBzkumu trhu, zejmkna vzhledem k 
pfipravovanym legislativnim zrn6ndm. 

4. CS by mgla vypracovat strategii pro pfevedeni 
st6vajicich 15313 acion6ffi z SCP do CS. 

5. CS by se mgla zaEit pfipravovat na budouci transakce na 
mezin6rodnich kapit6lovych trzich. 



Pdvodni f6ze I1 projektu zpracov6ni cenngch papird v 
Ceskk spoFiteln6, a. s. (d61e ''&S") financovaneho z 
prostfedkfi agentury USAID zahrnoval Etyfi vzajemng 
souvisejici 6koly. Cilem KPMG bylo pomoci CS pZi nAvrhu, 
vgvoji a zavedeni vgpoEetnich systkmd v oblasti 
vypo26d6ni transakci s cennymi papiry a reorganizaci 

postupd back office pFi tgchto transakcich. Tato zpr6va 

pfedstavuje jeden ze zmingnpch Etyf 6kol13. 

Zpr6va si klade tfi cile: 

1. Popsat postupy vypof6dAni transakci s cennpmi papiry 
v es. 

2. Porovnat je s mezin6rodnimi z6sadami pro vypoE6d6ni 

transakci stanovenymi Skupinou 30 ( d61e S/30) a 

navrhnout kroky, kterk by mgla podniknout s cilem 

vyhov6t tgmto z6sad6m. 

3,Posoudit navrhovan6 zrnhy na Eeskern trhu CP a ur5.t 
jejich vliv na Es. 

Tato zprAva, Posouzeni vypoZAd6ni transakci s c e n n w  
papiry v Eeskt5 spofitelnS, ass., zdfirazfiuje, He CS by 
mela pro udrHeni sve konkurenceschopnosti na Ceskkm trhu 

s cennymi papiry venovat zvy5enou pozornost organizaci 

svych postupd pfi vypoEdd6ni transakci s cennymi papiry. 

K tornu by m6lo pfisp6t i seznameni se s mezingrodnimi 
zasadami zpracov6ni CP a oEek6vanymi zmenami na Cesk6m 
kapitalovkm trhu. Zmingn6 body pak ovlivni rychlost a 
lieinnost prov6dGngch transakci v CS tak, aby co nejlbpe 
poskytovala sluHby svym klientfim. 

Pdvodni rozsah prAce, urEeny projektem USAID, ve f6zi I1 
stanovil provest aktu6lni posouzeni pracovnich postupfi, 
poZadavkO na vybaveni vgpoEetni technikou a procesd 
zav6dGni programd kvalitniho zpracov6ni transakci 

souvise jicich s privatizaci, vEetn6 sluZeb akcion6fbm e ~ ,  



investihim fondbm CS a maklefskych slugeb drobnjrm 
klientbm. Projekt mGl zahrnout posouzeni struktury vedeni 
a person6lnich poZadavkd pro zavedeni funkci back-office 
tak, aby vyhovovaly z6sad6m stanovenym Skupinou 30. 

Ekonomicke prostfedi v Eeske republice soustavng vykazuje 
rychlk a pfevratne zmeny v oblasti zpracovhi cennych 

papirfi. Tyto zmgny maji vliv na schopnost & vypracovat 
jasnou, dlouhodobou strategii pro definov6ni sv6 pozice v 

tkto nov6 oblasti. Vysledkem vySe zmingnych skuteenosti 
je, Ze rozsah pr6ce KPMG by1 pozrngngn na z6kladG 
n6sledujicich faktorb: 

l.OEekSvan6, zatim vSak nejasnk zmhy v legislativB, 

ktere ovlivni oblast cennych papird z hlediska obchodni 

strategie CS. 

2. SkuteEnosti, Ze v eervenci 1994 v souladu s doporueenim 
KPMG CS angaZovala externiho poradce jako vedouciho 
projektu zavedeni systemu pro transakce s cennymi 
papiry. okolem tohoto vedouciho projektu bude rovnB2 
n6vrh a vyvoj vnitfni struktury back office pro podporu 
oblasti zpracovchi cennych papirb. Z tohoto ddvodu se 
dalSi Einnost KPMG v oblasti ni~vrhu, vyvoje a vybsru 

syst6md stala nadbyteenou. Je ovSem tfeba poznamenat, 

Ze z6klad tgchto pro jektb vyplynul ze spoleEnych 

konzultaci KPMG a CS. 

3.Faktu, 5e po Eervenci 1994 CS neposkytla pracovnikbm 
KPMG aktu6lni informace o svych strategickych pl6nech. 

Cilem teto zpr6vy bez ohledu na zmenu pfedmgtu pr6ce KPMG 

je popsat st6vajici stav vypofbd6ni obchodd s cennqmi 
papiry v CS a porovnat ho s mezinarodnimi z6sadami 

stanovenymi Skupinou 30. 

Toto srovn6ni je podkladem pro doporueeni CS zamGfen6 na 
dodrZeni zminGnych mezin6rodnich z6sad. Zpr6va rovn62 
poskytuje ES cenne informace pro Fizeni 6lohy tfeti 
strany (externi vedouci projektu). 



Pfedkl6dane informace jsme ziskali v prfibghu Eastych 
vzdjernnych konzultaci a osobnich rozhovorfi s pracovniky 
region6lnich poboEek, pracovniky odboru kapit6lovych trhfi 

centr6ly CS, oddeleni informaCniho zajiStGni investicniho 

bankovnictvi a oddgleni financniho vypoFdd6ni obchodd s 

cennymi papiry. Ziskank informace jsme ovgfovali bghem 
n6sledujicich diskusi s vedoucimi pracovniky CS v oblasti 
vypofdd6niobchodb s cennpmi papiry. 

VyuZili jsme statistick6 data, kterd n6m poskytla CS.  
Studovali jsme informace, ktere jsou k dispozici o 
pfipravovani? novele z6kona o cennych papirech a rovn6Z 

materi6ly Skupiny 30. D6le jsme se zabyvali informacemi 

vztahujicimi se k doporuEenim Skupiny 30, kteri! jsme si 

vyZ6dali od spoleEnosti Euroclear, divize spoleEnosti 
Morgan Guaranty Trust. 



V t6to kapitole popisujeme diagramy informaEnich tokfi 

procesu vypofAd6ni transakci s CP, uv5dime doporuEeni a 

z6sady Skupiny 30, posuzovan6 zmhy kapitclloveho trhu, 
objemy zpracovdvan~ch transakci, souEasne personahi 
stavy a soueasne vybaveni e.5 vppoEetni technikou. 

Proces vypoMdAni obchodii s cenn* papiry v EeskC 

spoZiteln6, a . s .  

Proces vypofAd6ni obchodfi s cennqmi papiry je velmi 

komplexni. Zahrnuje kontakt se zAkaznikem, pohyb 

mnoha rtiznorodqch dokumentfi a poEitaEovych disket 
(nosiEfi) , jakoB i finanEnich prostfedkfi. Pro 
znazorngni tohoto komplexniho procesu jsme vybrali 
kombinaci grafickqch diagram0 a verb6lnich popisd 

postupu v r6mci CS i externich entit, jeZ se procesu 
CEastni. Diagramy jsou sestaveny n6sledujicim 

zpfisobem: 

Obr. A - Pfedstavuje pfehled cel6ho procesu. 

Verb6lni popis je pfiloZen. 

Obr. B - Popisuje procesy a postupy na mistnich a 
okresnich poboEk6ch. DetaSovanym 
pracovistim okresnich poboEek se 
informace, kterb proudi mezi mistnimi a 

okresnimi (obvodnimi) poboEkami, posilaji 

ve form5 poEitaEovych disket neb0 psanqch 

dokumentfi, jak lze videt na obr. B. Tot62 
probih6 na poboEk&ch, kde pfep6Zka 
vypofdddni obchodti s cennqmi papiry je 
souE6sti okresni poboEky. 

Obr. C - Lok6lni sit: (LAN), kter6 poskytuje fegeni 
pro vice pfepaiiek na jedn6 poboEce, je ve 

stadiu zkuzebniho provozu. Jeji zavedeni 

se pl6nuje jako doEasn6 feSeni pZed 
zavedenim ping funkhiho on-line systhmu. 



Obr. D - Zndzoriiuje procesy ,  k t e r k  p r o b i h a j i  na  
c e n t r d l e ,  jakrnile jsou j i  i n f o r m a c e  o  
obchodech pfeddny z o k r e s n i c h  poboEek 
p r o s t f e d n i c t v i m  e l e k t r o n i c k k  poSty  SP-NET. 

Obr. E - Je s h r n u t i m  E i n n o s t i  z  h l e d i s k a  j e j i c h  

Easovkho prbbehu po j e d n o t l i v q c h  dnech .  

Poznhka: Den obchodov6ni - den, kdy se cennk p a p i r y  

o b c h o d u j i  na  b u r z e ,  je d61e v  dokumentu oznaEen jako "T"  

( Z  a n g l .  Trade  d a t e  pozn.  pFek1.)  
Den obchodov6ni je brAn jako z6k lad  vSech Easovqch 

o z n a e e n i .  





Obr. A - c e l k o e  pzehled 

Drobny klient pod6 objedn6vku na prodej neb0 koupi 

cenneho papiru na okresni (obvodni) poboEce (1). 

Na konci kaZdeho pracovniho dne je na okresnich 

(obvodnich) poboEk6ch provedena z6verka. VBechny 
podane objedn6vky jsou zpracov6ny a souhrnnk vysledky 
se prostfednictvim SP-NET zasilaji na centr6lu (2) . V 
pfipade n6kupu cennych papird musi klient slogit 

pfedem z6lohu na ndkup a na provizi za 
zprostfedkov6ni obchodu. Tyto platby jsou evidov6ny 

finanhi Wt6rnou okresni (obvodni) poboEky. 

Pfimq klient vstupuje do kontaktu pfimo s odborem 

kapit6lovych trhd c.entr6ly Cesk6 spof itelny, a. s., 
aby podal objedn6vku. Tote5 plati pro portfoliove 
obchody SIS (3). 

Denni souhrny ob jedn6vek z okresnich (obvodnich) 

poboEek se zpracov6vaji na centr6le. Systgm vytfidi 

objedngvky, u nichZ je poZadov6na pfedbGZn6 sluZba v 

SCP pEed je jich obchodov6nim na burze (BCPP) (napf. 

blokov6ni cennych papird v pfipadg prodeje, zfizeni 
pfevodniho mOstku v pfipadg, Ze klient obchoduje 
poprve) a objedn6vky na n6kup neb0 zpgtny odkup 
podilB investiEnich fondd (4). 

Pfipravene soubory objedn6vek se zasileji do SCP na 

disket6ch. Jedinou cestou pfistupu do SCP je burzovni 

registr (4). 

SCP provede poZadovan6 funkce a soubor zagle zpgt do 

CS pfes burzovni registr (5). 

Vysledky jsou zpracov6ny na centrdle, jsou spojeny s 

pfimymi objedn6vkami a spoleeng zasl6ny k obchodov6ni 

na BCPP (6) . 



8 .  Vgsledky obchodov6ni (objednsvky,  u  n ichZ do510 k  
n a l e z e n i  vhodne p r o t i s t r a n y )  se z a s i l a  j i  c e n t r 6 l e  ?S 

a  do  burzovn iho  r e g i s t r u  ( 7 ) .  

9. Na c e n t r 6 l e  se vysledky o b c h o d o v h i  t f i d i  p o d l e  

j e j i c h  pdvodu a  jsou d i s t r i b u o v d n y  pEimym k l i e n t d m  a 
n a  o k r e s n i  (obvodni)  poboEky ( 8 ) .  

1 0 .  Burzovn i  r e g i s t r  k o n t r o l u j e  n 6 l e Z i t o s t i  objedn6vek a  

v y t e i d i  n e v y h o v u j i c i  obchody jako suspendovank ( 9 ) .  

11. Obchody, k t e r k  vyhovuj i ,  j sou  pos toupeny SCP,  kde 

probshnou majetkovk pfevody. VypoEten6 E i s t 6  p o z i c e  

ka5dkho obchodnika j e  zas l6na  c lear ingovkmu c e n r u  

c e s k k  n 6 r o d n i  banky k  finanEnimu v y r o v n h i .  V tomto 

bode se vypof6daci  p r o c e s  d l ,  ENB a  SCP j sou  na  

sob6  d61e n e z b v i s l k  a vypof&d&ni n e n i  prov6dGno na  

p r i n c i p u  " d e l i v e r y  v s .  payment" (10)  . . 

1 2 .  F inanEni  z6znamy jsou z a s i l 6 n y  z  Eeskk n 6 r o d n i  banky 
do f iEetn iho o d d s l e n i  c e n t r 6 l y  ES ( o d d 6 l e n i  f i n a n E n i h o  

vypof6d6n i  obchodd s cennymi p a p i r y ) ,  kde se d a t a  

v k l 6 d a j i  do LFMS, v  nGm5 probshne rozfiEtov6ni  ce lkovk  

E6s tky  n a  p f i s l u 5 n k  6Ety (11). 

Krom6 p r o c e s d  popsanpch na o b r .  A doch6z i  k  n s k o l i k a  
d a l 8 i m  krokdm. 

Jednim z  n i c h  je pfevod cennych p a p i r t i  mezi 

odpovida  j i c i m i  fiEty v SCP. Pokud do jde  k  nes rovna los tem,  

p f e v o d  n e n i  proveden.  Ob jedn6vky j sou  v r 6 c e n y  j ako  

neprovedenk pfevody zpgt  do burzovniho r e g i s t r u  a  o d t u d  

do CS.  C e n t r 6 l a  ozn6mi t y t o  neprovedene t r a n s a k c e  

poboEkAm, aby se pEede5lo f i n a n h i m u  vypof6d6ni  s 
k l i e n t e r n  b e z  o d p o v i d a j i c i h o  pfevodu cenngch p a p i r d .  
F inanEni  vypoFAddni provede poboEka pouze v  pe ipadg ,  Z e  
ozn6meni o  neprovedenkrn pfevodu neobdrZi  od  c e n t r 6 l y  v e  

s t a n o v e n 4  1 h d t s 1 .  

C e n t r 6 l a  musi t o t o  ozn6meni z a s l a t  dan6 poboEce d o  T+6. V i z  

o b r .  D - C e n t r 6 l a .  



obr. B, C a D 

CP - Cennqpapir 
BCPP - Burza cennqch papirS Praha 
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Okresni (obvodni) poboEka se satelitni mistni pobozkou 

(Obr. B) 

1. Klient se dostavi na poboeku a pod6 objedn6vku na 
transakci (n6kup/prode j N/P) . 

Pracovnik pobocky provede pfedb5Znou kontrolu 
totoZnosti (OP) a vypisu z SCP. Pokud chce klient 

prodat list inn9 cenny papir, je poZ6d6nf aby uzavfel 

smlouvu o sprAvE! a 6schov6 cenneho papiru a pfedal 

cenny papir k 6schov6. 

Pokud se klient nedostavi osobng, musi povEFeny 

z6stupce pfedloZit plnou moc ( 2 ) ,  jejiZ kopie je 
uloZena na pobocce. 

T-3 (ob jedn6vka prode je) 

T-2 (objednbvka nbkupu) 

2. Pracovnik zpracuje objedn6vku na poEitaEov6 stanici 

vybavene SW systemem tak, Ze vloBi odpovidajici data. 

PFi vytvitfeni smlouvy i jejiho dodatku na skuteeny 
poEet cennych papirfi tento systkm automaticky 
kontroluje, zda cenne papiry nejsou vedeny na seznamu 
blokovanych Ei odcizenych cennych papirb. 

Dokumenty souvisejici s objedn6vkou jsou vytiBt6ny. 

Klient obdrZi jeden vytisk objedn6vky (3) a smlouvy o 

spr6v6 (4) . DalSi vytisk objedn6vky a smlouvy je 

zaloZen na poboEce. Jeden vytisk smlouvy o spr6vG je 

zaloZen na centr6le. Klient podepi8e podpisovy vzor, 
ktery je rovn6Z peipojen ke spisu. 

3. System vypoete vy8i z6loh na n6kup cennpch papirfi a 
provizi. Klient obdrZi stvrzenku (5) pfi provedeni 

platby (6) a jeji kopie se zasil6 finanhi 65t6rn6 

okresni pobocky (OP) na konci pracovniho dne. 



4 .  K e  k o n c i  kaEd6ho pracovniho dne je provedena 

uz6vGrka. System provede s h r n u t i  vgech objedn6vek a 
p t i p r a v i  soubor ,  k t e r y  je uloZen na  d i s k e t u  ( 7 )  a  
z a s l 6 n  na  c e n t r 6 l u .  Tento sys tem z6rovefi v y t i s k n e  
p r o t o k o l  p r o  k o n t r o l u ,  kterE! ob jedndvky b y l y  z a s l d n y  

na  c e n t r 6 l u  ( 8 ) .  PoboEka vytvoEi  z6 loZni  soubor  

uloZeny na  z6 loZni  d i s k e t u  ( 9 )  t a k ,  Z e  vymaZe d a t a  a  

soubory  z p fedchoz iho  tydne .  (Z6loZni  soubory  na  

d i s k e t 6 c h  j sou  uchovav6ny pouze jeden t y d e n . )  Z6loha 

vSech d a t  d a t a b 6 z e  poboEky j e  uchov6v6na na z6loZnim 

h a r d  d i s k u  ( 1 0 ) .  

5 .  D i s k e t a  s dennim souhrnem objedn6vek je kuryrem (11) 

doruCena na  o k r e s n i  poboEku, podklady p r o  f i e e t n i c t v i  

j sou  z a s l 6 n y  do f i n a n e n i  fiEt6rny (12)  (T-3 v e e e r )  a  

z6 lohy  j s o u  zafiEtov6ny na odpovida j i c i  CEty (27)  . 
Soubor objedn6vek je z d i s k e t y  p f e n e s e n  na t e r m i n 6 1  

SP-NET (13)  a  p o s l 6 n  do c e n t r 6 l y  ( 1 4 ) .  

b i h e m  noci do T-2 

Procesbm, k t e r 6  p rob iha  j i  na c e n t r g l e ,  je vGnov6n 

s a m o s t a t n y  d iagram ( o b r .  D) . 

6. PEedbGZn6 vys ledky  obchodov6ni se r o z e s i l a  j i  z p 6 t  na  

o k r e s n i  (obvodn i )  poboEky p r o s t E e d n i c t v i m  s i t 6  SP-NET 
(15)  ( v  prfib6hu n o c i  do T+2) .  Soubory uloZen6 na 

d i s k e t 6 c h  (16)  j sou  kurprem doruEeny do m i s t n i c h  

poboEek (17)  . Vysledky jsou zpracov6ny s pomoci 
i n t e r n e  vytvofen6ho systGmu, k t e r y  a u t o m a t i c k y  

v y h o t o v i  p r o t o k o l  ( 1 8 ) .  

7 .  F inanEni  f idaje ,  kterE! se v z t a h u j i  k  r ea l i zovanym 
obchodfim, p f i c h 6 z e j i  systemem LFMS z c e n t r 6 l y  do 
f i n a n e n i  CEt6rny po vypoE6d6ni na c e n t r 6 l e .  J s o u  

zaCEtov6ny na o d p o v i d a j i c i  GEty ( 1 9 ) .  Tyto  Cda je  



nezahrnu  j i  obchody, k ter i?  b y l y  suspendov6ny r e g i s t r e m  
burzy . 

8 .  M i s t n i  poboEky porovn6va j i  v y s l e d k y  obchodov6ni s 
odes lanymi  objedn6vkami ( p r o t o k o l y  o p f e n o s u  a 6 d a j e  

o f inanen im a vypof6d6ni)  (20)  . 

9 .  PoboEka vyEk6 do T + 6  na in fo rmace  o neprovedenych 
p fevodech  cennych papi r f i .  Pokud neobdrZi  in fo rmace  do 

t e t o  doby, povaZuje vsechny objedn6vky za  uskuteEngn6 

a p r o v e d e  vypof6d6ni  s k l i e n t y .  

1 0 .  K l i e n t  se v r a c i  na poboEku za  lieelem p r o v e d e n i  
vypof6dbn i .  ObdrZi s t v r z e n k u  o proveden6 t r a n s a k c i ,  

l i s t i n n 6  cenni? p a p i r y ,  pokud s i  o b j e d n a l  j e j i c h  

nAkup, doda tek  ke smlouv5 o sp r6v6  cennpch pap i r f i  

a t d .  ( 2 1 ) ,  E6stku za prodan6 cenne  p a p i r y  nebo 

p f e p l a t e k  z6 loh  (p f ipadng  p o t v r z e n i  o pfevodu pen62 

na  6Ee t ) .  Dokumenty o t r a n s a k c i  j s o u  uloZeny na  

poboece .  

F inanEni  vypof6d6ni  mdBe b p t  usku teengno  v h o t o v o s t i  

( k l i e n t  obdrZi  p e n i z e  za prodani? cenne  p a p i r y  neb0 

p f e p l a t e k  z e  z6lohy pfimo u pEep62ky n a  poboEce) neb0 

pfevodem na  6Eet. Doba t r v 6 n i  pfevodu n a  6Eet s o u v i s i  

s typem 6Etu  k l i e n t a  a i n s t i t u c i  u n iZ  m6 k l i e n t  s v d j  

l i ee t  veden.  Pokud m6 k l i e n t  b6Zny 6Eet vedeny u j i n 6  

poboEky eesk6  s p o f i t e l n y ,  a . s . ,  p f e v o d  mezi 
j e d n o t l i v p m i  poboEkami e.5 t r v 6  2 -3  dny.  PFevod na  
b6Zny 6 E e t  u j i n 6  f i n a n h i  institute t r v 6  prfim6rnG o 

jeden den d e l e ,  t e d y  3 - 4 dny. V5tS ina  drobnych 

k l i e n t d  CS m6 v8ak u Eeske s p o e i t e l n y ,  a . s .  

s p o r o Z i r o v y  6 E e t .  Piievod na s p o r o E i r o v 6  CiEty t r v 6  

p f i b l i Z n e  3 tpdny.  



Okresni ~oboEka - konfiaurace LAN (obr. C) 
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O k r e s n i  p o b o E k a  - konfigurace LAN ( O b r .  C )  

Konfigurace LAN, kter6 je prdve ve zkuSebnim provozu 
na mgstske poboece v Praze, umoZfiuje plnG funkEni 
provoz vice pracoviX na jednk poboEce. 

Pracovni postupy jsou obdobne jako u standardniho 

uspof6d6ni (viz. obr. B )  , avsak d8leZitym rozdilem je 
moZnost obsluhovat vice klientd z6rovefi. 

Instalace LAN tak zvpGi poEet klientb obsluhovan~ch 

na poboEce z6roveri. Nebude mit vBak 26dnqi vliv na 
pfenos informaci na centr6lu neb0 z centr6ly. PoEet 
klientb, ktefi maji z6jem o sluZby CS v oblasti CP je 
v souEasnosti velmi maly. Tento poEet se zvqiSi po 

skoneeni druhk vlny privatizace, ovBem pouze doEasn6, 

jak je pops6no v E6sti "Objemy zpracov6van~ch 

transakci". 

SpoleEnosti KPMG neni zn&mo, Ze by CS prov6dGla 

prdzkum trhu, aby zjistila poEet svpch moZnych 
budoucich z6kazniklSr ani celopodnikove ukazatele pro 
vgber dalgich poboEek, na nichZ bude zavedena sic 
LAN. 





Centr6la ( O b r .  D) 

Souhrny objedn6vek z okresnich (obvodnich) poboEek 
jsou doruEeny do odboru kapit6lovych trhlS r6no v den 
T-2 (14) . KromEi, ob jedn6vek zahrnu ji pfich6ze jici 
informace i dalSi agendy, nap?. prim6rni obchodov&ni, 

upisov6ni, textove soubory z poboEek atd. 

SystQm tfidi data podle jednotlivpch agend (28a) - 
textove soubory, upisov6ni, objedn6vky obchodov6ni 
(jak prodej, tak nAkup), objedn6vky n6kupu neb0 
zpgtnkho odkupu podild investiEnich fondfi. 

Pot6 jsou objednavky obchodov6ni s pomoci dalSiho 
programov&ho vybaveni (28b) tfidEi,ny na objedn6vky 

n6kupu a prodeje CP. Objednavky na prodej vySaduji 
blokov6ni v SCP. Pro objednavky novpch klientd 

(klienti, ktefi ob jednava ji poprv6) je tfeba za jistit 
zfizeni pfevodniho mdstku k 6Etu klienta u SCP. 

Souhrn pogadavkd sluZeb SCP obsahujici objedn6vky na 
prodej CP je na disketEi, doruEen do burzovniho 

registru (29) T-2, burzovni registr postoupi 

informace SCP (30) a SCP provede poZadovani! operace - 
kontrolu cennpch papird, blokov6ni cennpch papirfi, 

zfizeni pfevodniho mfistku. 

T-2 do T-1 

OdpovEd pFich6zi do burzovniho registru (3.1) a zpEt 
do CS (32) odpoledne T-1. 

Zde jsou k objedn6vk6m prodeje pFipojeny objednavky 

n&kupu dogie z centr6ly T-1 (o jeden den pozdgji neZ 

objedn6vky prodeje) a objedn6vky od pfimirch klientfi 

centraly (pfichazeji pFimo do centr6ly - telefonem, 
faxem, atd.), od fondd spravovanych SIS, kterQ jsou 
rovnEF povagov6ny za pfim6 klienty, a objedn6vky 
odboru obchodd s cennymi papiry (33). Vsechny tyto 
pFikazy jsou na disket6 doruEeny burze pFes burzovni 
registr (34, 35) r6no v den T k obchodov6ni. 



6. Burza informuje centr6lu CS a burzovni registr o 
vqsledcich obchodov6ni (porovn6ni objedn6vek prodeje 

a nAkupu, nezahrnuje vypofddhi) (36) odpoledne v den 

T. V centr6le CS se tyto Gdaje tfidi a rozesilaji 
oddGleni obchodd CS, pfimgm klientfim, SIS (T) a pfes 
SP-NET na poboeky (pfes noc do T+2) (15). 

Burzovni registr kontroluje spr6vnost a pfesnost 

objedn6vek a odd6111 je neprovedene obchody 
(suspendovan6 ob jedn6vky) . Tyto informace se zasila ji 
na centr6lu do T+2 (38). 

FinanEni n6leZitosti a Eistou pozici vSech obchodnikd 
sd6luje registr clearingov6mu centru eesk6 n6rodni 
banky, kde jsou spravovhy jejich I3Ety, do T+3 (39) . 
Informace o vSech nesuspendovanqch obchodech se 

souEasn6 posil6 do SCP v T+3 (40). 

Clearingovi! centrum provede finanhi vypof6d6ni na 

vBech 6Etech a pod6 informace obchodnikdm do T+3 

10. V odboru finaneniho GEetnictvi, v centr6le CS 
probshne ruEn6 zad6ni informaci do syst6mu LFMS (42), 
kterq provede zaGEtov6ni na jednotlive CEty - vlastni 
GEty CS za vlastni portfoliovk obchody CS podle typd 
CP, na klientske 6Ety (ruEn6) (43) a 6Ety okresnich 

(obvodnich) poboEek (44) . 
T+3 

SCP provede odpovidajici pfesuny na GEtech. Pokud 
nejsou 6daje v pof6dku (nap?. cennq papir nebyl 
blokov6n pfed obchodov6nimf popis cenneho papiru neni 

v pof6dku neb0 ISIN Ei informace o akcion6fi nejsou 

spr6vne), SCP neprovede pfevody na I3Etech a pfed6 
burzovnimu registru seznam neprovedengch pfevodd do 

T+4 (45). Problem je, Ze hotovost za tyto pfevody 

byla jiZ zaGEtov6na na 6Etech v clearingovem centru a 
tyto peipady vyZaduji n6pravn6 opatfeni ex post. 

12. CentrAla ES dostane informace o neprovedengch 
pfevodech v den T+5 (46) a do T+6 'md~e centr6la 



z a b r 6 n i t  poboEce v y p l a t i t  p e n i z e  kl ientf im za  t y t o  

neprovedene pfevody. 

13. Objedn6vky t y k a j i c i  se a k c i i  i n v e s t i e n i c h  fondlS 
(nAkup, zpgtnp odkup) p f i c h 6 z e  j i  z  o k r e s n i c h  

(obvodn ich)  poboEek (28b) j sou  pos toupeny S I S  . S I S  

pouZiv6 z c e l a  n e z 6 v i s l y  s o f t w a r e  a  hardware  p r o  

r e g i s t r a c i  svqch akcionAffi a  e v i d e n c i  a k c i i  a  z a s i l 6  

po2adovan6 a k c i e  pfimo klientfim (do  30 dnfi) ( 4 7 )  neb0 

v p f i p a d 6  zpgtnych odkupfi a k c i i  za6Ctu je  pfevody 

pf imo na  CEty k l i e n t f i .  O d p o v i d a j i c i  in fo rmace  se 
p o s t u p u j i  SCP ( 4 8 )  . 





NiZe je rozeps6n Easovy sled jednotlivych proceslS 
probihajicich v cyklu vypof6d6ni obchodd s cenngmi 
papiry : 

Klient pod6v6 objedn6vku na prodej CP na mistni 

(okresni/obvodni) poboEce; 

Centr6la ES obdrZi objedn6vku na prodej CP; 
Drobny klient pod6v6 objedn6vku na n6kup CP na 
mistni (okresni/obvodni) poboEce; 

PoZadavky sluZeb SCP pfed6ny do burzovniho registru; 

Centr6la obdrZi objedn6vky na n6kup CP; 

PFich6zi odpov6d z SCP; 

Pfimp klient zad6v6 ob jedn6vku centrAle; 

Pfiprava objedn6vek pro obchodov6ni; 

Objedn6vky dod6ny na burzu; 

Obchodov6ni na burze; 

Vpsledky obchodov6ni z burzy zaslane na centr6lu a 
burzovnimu registru; 

Vysledky pfijimaji mistni (okresni/obvodni) poboEky; 

Burzovni registr vytfiduje suspendovanb objedn6vky; 

Informace o suspendovanpch objednBvk6ch pFijim6 

centr6la; 

Burzovni registr postupuje obchody SCP a 

clearingovemu centru CNB; 

Clearingov6 centrum CNB zasil6 informace o finanEnim 
vypoFad6ni centr6le; 

odaje o finanhim vypof6d6ni vloZeny do LFMS a 
provedeno zaCEtov6ni na jednotlive 6Ety a2 na hrovefi 

mistnich poboEek; 

SCP vyd6v6 vpkaz o neprovedenych pfevodech 

burzovnimu registru; 



T+5 Centr6la pFijim6 informace o neprovedengch pFevodech 

a posilS je na poboEky; 

T+6 Vypof6d6ni mistnich poboeek s klienty. 



ZCsady stanoven6 mezin6rodni Skupinou 30 a jejich 
porovn6ni se souEasnjimi procesy v Eeskb spozitelni 

Skupina 30 je mezin6rodni organizace, kterci se aktivng 
snaZi zlepSit zGEtov6ni a vypoF6dAni obchoda s cennymi 
papiry na stAle globAln&j.5im trhu. Skupina 30 m6 sv4 
sidlo ve Washingtonu, D.C. a jejimi Eleny jsou pfedni 
peedstavitelk finanenich instituci z 21 zemi svgta. Jako 

reakci na fijnovy krach na New Yorkskk burze v roce 1987 

vydala v roce 1988 Skupina 30 soubor deviti doporueeni 

zamGFenych na sniZov6ni rizika na finanEnich trzich, na 

zefektivngni operaci a na sniZov6ni n6kladd na 

mezin6rodni obchody s cenngmi papiry. 

Dale uv6dime jednotliv6 doporuEeni i jejich vyznam pro 
kapit6lovy trh v ER a Es. 

Do roku 1990 musi b@ vz6jemnC porovn6ni objedn&vek 

obchodnich transakci mezi p~imimi GEastniky trhu 

(tj. makl6%i, maklbri / obchodniky a dalLimi 
GEastniky trhu) dosazeno nejpozdiji v den T+1. 

Toto doporuEeni smgfuje spi5e k Burzu cennych papird 
Praha a ostatnim organiz6tordm trhu. Splngni tohoto 
doporuEeni toti2 z6visi na efektivitg obchodniho 

mechanismu uZivan6ho na trhu. Systkm Burzy cennych 

papirfi Praha je schopen porovnat v8echny soueasne 

ob jemy ob jedn6vek do odpoledne dne obchodov6ni (T) . 
Porovn6ni objedn6vek ovBem zahrnuje rovnG5 
shrom6Zd&-1i v6ech objednAvek a jejich dod6ni na 
Burzu cennych papird Praha. V souEasnosti ES 
potEebuje dalSi pracovni dny peed dnem obchodov6ni 
na burze: 

Dne T-1  musi byt shrom6Zdgny objedncivky pfimqch 

klientd. 



. Objednsvky drobnych klientlS musi byt shrom6Zdeny v 
T-2 (n6kup) Ei dokonce T-3 (prode j)  , aby mohly byt 
postoupeny k obchodov6ni v T. 

DoporuEeni 2 : 

Nepzimi GEastnici trhu, jako jsou investozi neb0 

dalHi obchodnici, ktezi ne jsou maklCZi / obdhodnici, 
by se m5li do roku 1992 st6t Gleny obchodovaciho 

systCmu, co2 umoHni dodateEnC dojedn6ni detail& 
jednotliech obchodnich pgipadi3. 

Trh s cennymi papiry v cesk6 republice nesplfiuje 

toto doporuEeni. DoporuEeni je urEeno organiz6tordm 

trhu s cennymi papiry a jeho regul6torftm, jakym je 
Ministerstvo financi, nebof burza a burzovni registr 

nedovoluji dalSi fakultativni mohost uzavfeni 

obchodu pot6, co byla pod6na objednSvka a jiZ byly 
vyhled6ny odpovidajici protistrany. Takovy obchod je 
postoupen k vypof6d6ni. KontrolovAna jsou pouze 
form6lni n6leZitosti objedn6vek. Pokud vSe probih6 
podle pravidel, obchod je vypoFdd611, jinak mfiZe 
dojit k uplatngni penalizaci. 

DoporuEeni 3 : 

Do konce roku 1992 by v kaEdL zemi d l  bjrr zEizen a 
plns rozvinut GstZedni depozitg5 cennqch papirS, 
organizovanq a zizen? tak, aby podporoval co 

nejHirHi GEast investorS (pzimqich i nepzimqich) . 

fistfedni depozit6f cennych papirfi v bske republice 
technicky existuje; tuto 6lohu plni SCP. V 

souEasnosti je SCP centr6lni evidenci 

dematerializovanych CP v eesk6 republice. Navrhovan6 
legislativni zmhy umoZni SCP spravovat glob6lni 
~ X t y  obchodnikd pro v6echny institucion6lni 
CiEastniky obchodov6ni. Na rozdil od vet Siny zemi, 



SCP nevede administrativu financnich CiEtfi pro 

6eastniky trhu. Pfevody ma jetku a finanEni 
vypofad6ni jsou od sebe oddgleny a vypof6d6ni neni 
zaloZeno na principu "delivery vs. payment". 

Vzhledem k tomu, Ze regul6tory kapitAlov6ho trhu je 

Ministerstvo financi, vl6da a parlament, m6ly by se 

timto doporueenim zabgvat tyto instituce. 

Na trzich, kde jegt6 neni aplikovh princip 

"delivery vs. payment" (DVP) , by 6 1  b* zaveden 

jako metoda pro vypoZ6dAni d e c h  transakci s c e n n w  

papiry mezi vzemi lizastniky trhu, p E i m w  i 

nepgim-, do roku 1992. 

Trh s cenngmi papiry v eeski! republice nepouZiv6 

princip "delivery versus payment". Pf evody cennych 
papirfi prov6di SCP, zatimco finanhi vypoF6d6ni 
probih6 v clearingovgm centru cesk6 n6rodni banky. 

Vypofcfidaci proces mezi tGmito dvGma sloZkami neni 

synchronizovan, penize v clearingov6m centru jsou 

pfebEtov6ny do T+3 a odpovidajici cenn6 papiry jsou 

vypoE6d6ny v SCP do T+3 a5 T+4. Situace pfisobi 

znaEne problemy a regul6tofi trhu a odpovGdn6 org6ny 

(Ministerstvo financi, vl6da a parlament) by se ji 
m6ly zabyvat . 

Systh "rolling settlement" bude pzijat na vHech 

trzich do roku 1992. Cilem je, aby koneEn4 

vypo2bdAni prob&hlo do T t 3 .  

Na trzich, kde je v platnosti systGm, "rolling 
settlement", jsou obchody na burze vypof6d6v6ny po 

vgechny pracovni dny. Burza cennych papirfi Praha 

zavedla pEt dnb obchodov6ni od 19 zAFi 1994. 



P r o c e s  koneEn6ho vypofAd6ni na  Eeskern kapit6lovkrn 
t r h u  m6 rdzne  f 6 z e .  ZaEin6, j a k m i l e  j sou  v den T 

obchody na burze  porovn6ny. Burzovni  r e g i s t r  
k o n t r o l u  je sprcitvnost obchodnich podrninek, s t a v  

cennych p a p i r d ,  pr6vo v l a s t n i k a  manipu lova t  s 
cennymi p a p i r y  a na z6vSr vypoEte koneEnou E i s t o u  

p o z i c i  ka2d6ho obchodnika. To t r v d  c e l e  dva dny, a 2  

do  T+2. S t r a n a  prodcitvajici cennk p a p i r y  v y u g i j e  
t e n t o  Eas p r o  blokov6ni  cennych p a p i r d  v SCP. P o t 6  
se p r o c e s  vypof6d6ni r o z d g l u j e ,  na  n 6 s l e d u j i c i  E 6 s t i  
( r h o  dne T + 3 )  : 

C i s t 6  p o z i c e  kaZd6ho obchodnika se s d S l u  je 

c lear ingov&mu c e n t r u  a c e l y  p r o c e s  f i n a n E n i h o  

vypofcitd6ni aZ do koneEn6ho za6Etov6ni  na 6Ety  

pEimych k l i e n t d  CS neb0 o k r e s n i c h  (obvodnich)  

poboEek CS je ukonEen do T+3. 

PFevod maje tku (cennych p a p i r Q )  v SCP vyZaduje d a l 8 i  
den ,  aby mohly b y t  v y t f i d s n y  neprovedene p tevody  

( T + 4 ) .  DalSi  den s i  vyZ6d6 dod6ni  i n f o r m a c i  

obchodnikdm (T+5), m i s t n i  poboEky CS j s o u  

informov6ny o d a l 8 i  den pozd6 j i  ( T + 6 )  . 

VIechny systkmy vypo%&dini cenngch papirS by mgly 
vCst k vypo%AdAni transkaci s c e n n w  papiry z 
prostzedkfi tehoz dne - "the same day funds". Platby 
za transakce s c e n n w  papiry by mgly bjrr vypl6ceny 
z prost2edkfi okamzits dostupn9chr a t o  do roku 1992.  

FinanEni  zfiEtov6ni a vypof6d6ni  obchodd s cennymi 

p a p i r y  je f i z e n o  ceskou n 6 r o d n i  bankou. CNB je 

a d m i n i s t r 6 t o r e m  c lea r ingovkho  c e n t r a ,  kde m6 kaZdy 
obchodnik  s v Q j  f i E e t .  ~ N B  je povefena  na z6k ladg  
smlouvy s kaZdqm obchodnikem prov6dGt p fesuny  rnezi 

j e d n o t l i v y m i  fiEty a u k l 6 d a t  a v y b i r a t  z n i c h  

f i n a n E n i  p r o s t f e d k y  . CNB p r o v 6 d i  pfevody na  z 6 k l a d e  

in fo r rnac i  obdrZenqch dne T+3 z burzovn iho  r e g i s t r u  

n a  d i s k e t 6 c h .  



Pokud m6 obchodnik zdstatek na 65t6 pasivni, ~ N B  
provede vypof6d6ni z vlastnich fondti a penalizuje 
dluZnika Crokovou sazbou. 

Obchodnik je zodpovgdny za sledov6ni zOstatku na 

svem 6Ctg a jeho veasne doplfiov6ni. 

Trh v ceske republice neni tak rozvinutg jako 
ostatni trhy v oblasti vz6jemn6 propojenych 
vypof6dacich on-line syst6mti. 

ZemS s rozvinutw trhy pgijmou normy pro hl6Leni 

s t a d  CP stanoven8 MezinArodni organizaci pro 
normalizaci (norma IS0 7775) a eavedou syst6my 

oznaEovini CP ISIN (norma IS0 6166), alespoii pro 

mezin&rodni transakce. Tyto normy by msly vstoupit v 

platnost do roku 1992. 

Kapit6lovy trh v eeske republice je v souladu s 

timto doporuCenim, system oznaCov6ni cennych papird 
ISIN by1 pfijat v roce 1992 pfi samem vzniku 
kapit6loveho trhu. 

KaZd6 zemS by mSla studovat objemy transakci na 

svjTch kapit6loech trzich a pozty GEastnikS, a 

urEit, zda zavedeni nettingoveho vypo%&daciho 

syst6mu (syst6m, kdy vypogbdbi probih& s d r n S  za 
celg obchodni den pro jednotlivC obchodniky - pozn. 
pgekl.) bude pginosem ve smyslu sniEov6ni rizika a 

zvyZov6ni bzinnosti . Pokud se tento system uk62e 

pginosnfi, mgl by b* zaveden do roku 1992. 

Nettingovg syst6m se vyuZiv6 v clearingovern centru 

CNB pro finanCni vypof6d&ni, ale SCP ho pro 

majetkovk pfevody. KaZdy pfevod majetku vyZaduje 



samostatny z6pis do datab6ze evidence individu6lnich 
vlastnikd cennych papird. 

PSji5ovLni cenn9ch papirS by r&lo b@z podporov6no 
jako metoda, kter6 zlepHi vypoZ6daci postupy. 

St6vajici regulaEni a daiiov6 pZekAZky, kteri br6ni 

pSjEovdni CP, by mgly b* odstransny do roku 1990. 

eesky z6kon o cenngch papirech nespecifikuje ot6zky 
pdjEov6ni pfesne. V soueasnosti k pdjEov6ni cennych 
papird prakticky nedoch6zi. Splneni tohoto 
doporuEeni z6visi na z6konod6rnych orgknech. 



Tabulka 1 s h r n u j e  p o u Z i t e l n o s t  doporuEeni Skupiny 30 p r o  

posouzen i  souEasnpch pos tupd  CS a  s tupe i i  s p l n g n i  

j e d n o t l i v g c h  doporueen i :  

Souhrn doporuzeni Skupiny 30 

Tabulka 1 

republice 

Situate v 
Eeske 

republice 

vyhovu je 

eAsteEn6, 
zS leZi  na  

i n t e r p r e t a c i  
z6kona 

Pouzitel- ES 
nost v ES vyhovuje 

NE 1 XXXXXXXXXX 

NE XXXXXXXXXX 

1 XXXXXXXXXX 



Z m h y  na E e s k C m t r h u  s c e n n w  papiry 

Splngni z6sad Skupiny 30 v Ceske republice z6visi do 
velke miry na celkovem prostfedi, definovanem v Z6kong o 
cennych papirech a souvisejici legislative. 

Jednou z velkych oEek6vanych navrhovanych legislativnich 

zmen je zavedeni 6Etb global nominee v SCP. To znamend, 

Ze kaZdy makle? / obchodnik bude moci spravovat 

demateriali zovane CP pro sve drobne klienty a vkst 
vlastni evidenci takovych CP. 

Tato zmgna urychli proces vypof$ddni obchodb s cenngmi 

papiry. Nebude proto nutne blokovat v SCP kaZdy cenny 
papir zvl65C pfed jeho obchodov6nim. Take pfevod 
vlastnictvi nebude transakci mezi desitkami drobnych 

klientb, ale probshne mezi ngkolika glob6lnimi CEty 

obchodnikd. OvGfov6ni vlastnictvi cennych papird bude 
z6leEitosti obchodnikb. 

Tato zmgna rovnGZ otevfe nove potencidlni oblasti pro 
Einnost obchodniko vEetn6 j ! ~ .  Monopolni postaveni SCP ve 
vedeni 13313 dematerializovanych CP drobngm klientdm bude 

zruseno, EimZ vznikne novy moZny zdroj pfijmb pro 

obchodniky . 

D6le uv6dime pfehled objemti zpracov6vanych transakci v 
E s ,  struktury Eizeni a st6vajiciho vybaveni vypoEetni 
technikou, s cilem posoudit jejich vliv na proces 
objedn6v6ni obchodd s CP a jejich vypof6dAni. 



Objemy zpracov&vanLch transakci 

PoEet ob jedn6vek podanych na mistnich (okresnich) 

poboEk6ch se rfizni. Velky n6rfist objedn6vek na prodej 

cennych papird se projevil v prfibghu prvni vlny kup6nov6 

privatizace. PoEet objedn6vek na prodej cennych papirfi 

znaEn5 pfevygoval poEet objedn6vanych n6kupd a vrcholu 

dos6hl po vyd6ni CP z prvni vlny a jejich zaregistrov6ni 
na 6Etech v SCP. Po skonEeni prvni vlny kupbnov6 
privatizace se ne jv6tSi ob jem ob jedn6vek na prode j 
cennpch papird projevil mezi listopadem 1993 a kv6tnem 

1994, jak ukazuje tabulka 2  

PoEet a objem objednhrek podan9ch na poboEk8ch 2s v 
obdobi Zijen 93 a2 Eerven 94 

Tabulka 2 

PoEet objedn6vek 

v tis. 

Objem objedn6vek 

mil. KE 

M6sic Rok 

Eiien 93 

Eerven I 4.5 3 30 2 0  

listopad 

prosinec 

leden 94 

zdroj: i n t e r n i  s t a t i s t i k a  E S  

prode j n6kup 

1 1 

PoCet objednavek a finanhi objemy prodeje cennych papirfi 
odr6Zeji rdznou kupni silu klientfi v jednotlivpch 
krajich. Tabulka 3 pod6v6 informaci o poEtu umistgnqch 

objedn6vek v jednotlivych krajich v Eervnu 1994. 

prodej n6kup 

10 1.5 

2  1 

6.5 2 120 0  



PoEet objedn6vek podan9ch na poboEk6ch ES v Eervenci 94 
podle krajS 

Tabulka 3 

Zdroj: i n t e r n i  s t a t i s t i k a  ES 

Kra j 

Praha 

SttedoEeskq 

JihoEesky 

Z6padoEesky 

SeveroEesky 

VychodoEesky 

Jihomoravsk~ 

Severomoravsky 

Objedndvky na 
prode j 

418 

3 0 1  

202  

1 7 6  

282  

2 5 9  

662 

517 

Objedndvky na 
ndkup 

2 4 9  

8 4  

55 

4  9 

83 

1 1 3  

1 7 9  

1 2 0  



Obdobny nardst objedn6vek lze oEek6vat po ukonEeni druhk 

vlny kup6nove privatizace v obdobi leto - podzim 1995. 
fidaje ukazuji, Ze v urEit6m obdobi bylo pfijato a2 30 
objedn6vek denng, zatimco st6vajici denni prbmgr Eini 
pfibliZn6 3 objedn6vky na den a poboEku. 

Pfenosov6 kapacita mezi okresnimi poboEkami a centr6lou 

neni limitovdna ve smyslu poEtb objednavek. Vzhledem k 

tomu, Ze SP-NET zatim nedovoluje komunikaci v re6lngm 

Ease, lze data pfen6Set pouze v noEnich hodin6ch formou 

Podle CS stava jici kapacita centrAly, kter6 zpracov6v6 
pfich6zejici soubory a jeji vybaveni jsou vyhovujici pro 
souEasnp poEet objedn6vek. 

Objemy objedn6vek zadanpch pfimymi klienty centr6le se 

pohybuji od 50 do 200 na jeden obchodovaci den, coZ 

pfedstavuje E6stku 5 aZ 10 miliond KE. Objedn6vky podane 

pfostFednictvim investicnich fondd SIS a privatizaEnich 

fondb CS pfedstavuje asi 80% tohoto objemu. CS poskytuje 
sluZby asi 15 pfimym klientbm. Oddgleni odboru 
kapit6lovych trhd, kter6 m6 na starosti p6Ei o pFime 
klienty, m6 tfi zamgstnance. RuEng zpracov6vaji vSechny 
pfimi! objedn6vky r6no v den T a vysledky odesilaji na 
disket6ch do burzovniho registru. Zpracov6ni 200 

objedn6vek trv6 pfibliZn6 1,5 a5 2 hodiny, coZ je 

maxim5lni kapacita oddgleni. Za pomoci novg vyvinut6ho 

softwaru, ktery se bude v blizkk dobe zavAdgt, bude moZne 

zkr6tit tuto dobu o 50%. 

SouEasnp person6lni stav 

PoEet pracovnikb v oblasti cennych papird na okresnich 

(obvodnich) poboEk6ch Eini 3 - 5 pracovnikd na 
pracoviSt6, ale kaZdy z nich je zapojen do vSech 

zmifiovanych oblasti zpracov6ni cennych papirb, jako je 

prim6rni prodej akcii upisovanych kS, rozdglov6ni 
dividend, atd. 





VBechny organizaeni jednotky centr6ly CS zabyvajici se 
zpracov6nim CP jsou souE6sti Divize investieniho 
bankovnictvi - viz. obr. F. Divizi tvofi tfi odbory: 

Odbor kapit6lovych investic, 
Odbor kapit6lovych trhd, 
Odbor evidence a finaneniho vypof6d6ni obchodu s 

cennymi papiry. 

Odbory se d61e d6li na odd6leni. Jednotliv6 odd6leni 

oblasti obchodov6ni s cennymi papiry a zpracov6ni 
objedn6vek jsou: 

Odbor kapit6lovych trhd: 

Oddgleni obchodd s cennymi papiry: 

Zamgstn6v6 7 pracovnikd, ktefi pod6vaji vlastni 

objedn6vky k S  a zprostEedkov6vaji , obchody pfimym 

klientdm banky. Toto odd6leni je z6rovefi spojenim 

mezi bankou na stran6 jedne a burzou, burzovnim 
registrem a stfediskern cennych papird na strang 
druhe . 

Oddgleni informaeniho za jiZt6ni investieniho 
bankovnictvi: 

9 pracovnikd tohoto odd6leni prov6di technickg 

zajistgni v5ech odd6leni celk divize. 

Odbor evidence a finaneniho vypof6d6ni obchodd s cennymi 

papiry 

Oddgleni zpracov6ni objedn6vek: 
7 pracovnikd - toto oddgleni prov6di zpracov6ni 
objedn6vek drobnych klientd podanych na mistnich 

(okresnich, obvodnich) poboek6ch. 

Odd6leni finaneniho vypoE6d6ni obchodd s cennymi 
papiry : 
8 pracovnikfi - toto oddeleni nese zodpovednost za 
finanhi vypof6d6ni obchodd s cennymi papiry. 



PoEet pracovnikd nezbytng nutngch pro pr6ci v oblasti 
cennpch papira, zv168t6 pak na poboEk&ch, neni vyeislen. 
Vzhledem k tomu, Ze pracovni vytiZeni se podstatng mgni, 
vyuZiv6ni pracovnich zdrojd z6visi na 6vaze feditele kaZd6 

okresni (obvodni) poboeky . 

SouEasnC vybaveni vjrpoEetni technikou 

Mistni poboEky zpracov6vaji objedn6vky pomoci systkmu, 
kterg by1 vyvinut odborem vypoEetnich systemd CS. Tento 
system funguje na jednotlivpch samostatnpch poEitaEich PC 
(jak u2 bylo vpSe zmingno, verze systemu LAN je ve 

zkuSebnim provozu na m6stske poboEce v Praze) . System 

umoZ~uje uloZeni informaci na diskety. Spojeni mezi 

centr6lou a okresnimi (obvodnimi) poboEkami zajiiituje sit! 
SP-NET, kter6 realizuje pfed6v6ni souborfi v d6vkbch - v 
noEnim reZimu. 

Centr6la je vybavena syst&mem, kterp tFidi informace 
pfichgzajici z poboEek podle agend, a dalsim syst&mem, 
ktery d6le teidi informace podle oblasti zpracov6ni uvnit? 

agendy CP. Zpracov6ni objedn6vek pfimych klientti je 

prozatim prov6d6no ruen6. Nov6 vyvijenq system pro podporu 

teto oblasti se bude v nejbliZSi dob5 zav6dGt, coZ je 

potFebne uZ vzhledem k petidennimu obchodov6ni na BCPP. 

Komunikace mezi centr6lou a SCP (prostfednictvim 
burzovniho registru) a mezi centr6lou a burzou (opgt pfes 
burzovni registr) probih6 zasil6nim disket. 

Finanhi fieetnictvi CS je podporov6no automatizovanym 

systemem LFMS pro vedeni GEetnich knih. ZaGEtov6ni 

transakci na GEty p?imgch klientti se prov6di ruEn6. 

Automatizace pohybu finanenich prostfedkfi v e~ na fietech 
klientti jak v oblasti velkkho, tak i drobneho bankovnictvi 
z6visi na zavedeni systkmu Octagon, prov6dene dodavatelem 
systemu firmou Unisys. Tento system neni v souEasnosti 

funkeni a do konce roku 1995 zfejm6 nebude pln6 

uspokojovat po2adavky na sluZby v oblasti drobneho 

bankovnictvi. 



Hodnoceni postup6 vypoZQd6ni obchodfi s cenn- papiry 

N6sledujici fakta zjiSt6n6 pfi hodnoceni pracovnich 

postupd v oblasti vypof6d6ni obchodd s cennpmi papiry 

vysv6tluji devitidenni cyklus vypoF6d6ni obchodd s CP v 
Cs : 

V rozsahu vlivu Cesk4 spozitelny: 

Vnitfni pohyb finanCnich prostfedkd mezi 

6Ety v ES neb0 pfevod prostfedkd mezi 

dalSimi institucemi trv6 3 - 4 dny u 

podnikatelskych 15Ctfi. U sporoZirov~ch fietd 
je doba pfevodu pen62 dlouh6 2 - 3 tqdny. 
Toto zpoSd6ni zpbsobuje, Se klienti nemohou 
efektivng pFev6dGt sv6 finanhi prostfedky 
mezi poboCkami tak, aby mohli platit za sv6 
obchody neb0 ukl6dat penize utrZen6 pfi 
obchodov6ni. 

Zavedeny vnitfni on-line system Octagon 

neni funkCni pro E t y  drobnqch klientd. 

ObjednSvka musi byt pod6na na poboece do T- 
3 pro prodej a T-2 pro n6kup. V noci v den, 
kdy byla pod6na objedn6vka na okresni 

(obvodni) poboCku, je prostfednictvim SP- 

NET zasl6na na centr6lu. Tam jsou 

objednavky sbir6ny a odesila ji se na burzu 

v den obchodov6ni (T). 

Spojeni mezi poboEkami a centr6lou siti SP- 
NET neni dostaeujici, lze jej vyuSit pouze 
pfes noc. Centr6la prov6di rovn6Z tfid6ni a 
rozdGlov6ni objedn6vek a jejich pfiprava 

pro burzu je zdlouhav6. Vnitfni syst6m 

pracujici v re6lnem Ease je nutnosti. 



Fakt 3: 0 koneEn6m provedeni pfevodb CP v SCP se 
klient dozvi aZ v den T+6 a tedy a2 tehdy 
mdZe oEek6vat vypof6d6ni svych obchodnich 

transakci. 

CentrSla kS obdrZi prvni zpr6vu o 
obchodov6ni v T, roztfidi a rozesle 
informace o v~sledcich na poboEky. Klient 
se dozvi prvni stav obchodov6ni v den T+2. 

Informace o suspendovanych obchodech zasil6 
registr burzy ES v den T+2 a na poboeky se 
dostanou v T+4 neb0 T+5. Potvrzeni pfevodu 

vlastnictvi v SCP je na centr6le v den Tt4 

a poboeky je obdrZi do T+6, jak bylo 
uk6z6no na obr. A, B a E. Komunikace a 
zpracovhi informace mezi centr6lou a 
poboEkami vZdy trv6 dva dny. 

~i ivod : PFenos dat, proces tfidgni a pFerozdglov6ni 

na centr6le a pfiprava fidajb pro burzu jsou 

zdlouhave, stejns jako distribuce dat na 

poboEky (2 dny). Je tFeba zavkst vnitfni 

on-line systkm pracujici v realnem Ease. 

Fakt 4: Pod6ni objedn6vky u CS pfedstavuje vyplneni 
znaEn6ho mnoZstvi formul6f1.l. Klienti by 
uvitali, kdyby mohli pod6vat svk objedn6vky 

telefonicky. 

Diivod : VyplfiovAni formul6FB je tfeba pro kontrolu 

objedn5vek. Bez on-line systkmu nemdZe E S  
ovsfovat zdstatky CEtd klientb. 

Rozsah vlivu SCP: 

Fakt : Obchodov6ni zaCin6 v den T-3 pro prodej, 

aby mslo SCP dostatek Easu pro provedeni 

nutnych sluZeb. 

D S V O ~  : PoZadavek na prodej cennych papird musi 

nejprve projit SCP, kde je ovsfeno 
vlastnictvi CP a za jigtho je jich 



zablokov6ni. Pak se objedn6vka vraci do 

centr6ly CS, aby byla posl6na na burzu k 

obchodov6ni. 

Rozsah vlivu burzovniho registru: 

Nem6 26dny negativni vliv na podAvAni objedn6vek 

a vypofAd6ni transakci s cennymi papiry v kS. 

Vliv clearingovCho centra Eeskh n6rodni banky: 

Nem6 Z6dny negativni dopad na pod6vdni 

objedn6vek a vypof6d6ni transakci s cennymi 
papiry v CS. 

Stupes vyhovhi z6sadAm stanoven* Skupinou 30 

NiZe uveden6 doporuEeni- Skupiny 30 lze aplikovat na CS 
jako obchodnika s CP. Je tfeba si uvgdomit, Ze mnoho 

zahranienich trhfi doposud ping nevyhovuje vBem doporuEenim 
Skupiny 30 pfi vypoFddAni transakci. ZApadni Evropa v 
zcisade dosahuje vypof6dani do T + 3 ,  zatimco ve Spojenpch 

stdtech vypof6dAni doposud trv6 do T + 5 .  Proto je m o k 6  

povaZovat doporuEeni Skupiny 30 za prfivodce pfi stanoveni 

cilfi jak dos6hnout zlepBeni a zrychleni procesu vypofdd6ni 

transakci s CP. 

1. doporuEeni Skupiny 30: 

Do roku 1990 musi b* vgechny obchody mezi p g i m w  

GEastniky trhu (napP. maklCPi, dealery a dalgimi) 

vypoZ6dAny do jednoho dne po dni obchodovSni (T+l). 

CS je schopna zajistit dod6ni objedngvek ze dne T-1 na 

burzu ke dni obchodovdni pouze pro pfim& klienty. Drobni 

klienti musi podat sv& objedn6vky do T-2 neb0 dokonce do 
T-3, aby bylo moZn6 je pfedat k obchodov6ni na burze v den 
T. Jakmile CS zavede vnithi on-line systkm a zlep5i 
vnitfni standardy vypof&d6ni, bude moZn6 instalovat 



automatizovane on-line spojeni s burzou, aby se zajistilo 
efektivni porovn6ni obchodd. 

5 .  doporuzeni Skupiny 30: 

System "rolling settlement1' bude pzijat na vgech trzich 

do roku 1992. Cilem je, aby koneEn6 vypoZAdini probghlo 
do Tt3. 

Aby CS dos6hla dne vypof6d6ni v den T + 3 ,  je nezbytne 

zav6st lepSi komunikaci mezi poboekami a centr6lou v 
re6lnhm Ease. Rovn6Z je dfileZith docilit zlepSeni v 
oblasti systkmd pro drobn4 bankovnictvi, spravov6ni 
pen6Znich Get13 drobnych klientfi a pfevodd finanEnich 

prostfedkd mezi danymi CEty, poboekami a centr6lou. 

Pod6v6ni objedn6vek a vypof6d6ni obchodnich transakci 

drobnych klientfi je v CS velmi zdlouhave. Ob jedn6vky musi 
byt pod6ny nejpozdgji do T-2, aby je bylo moZn6 pfedat k 
obchodov6ni v T (objedn6vky na prodej vyZaduji podani v T- 
3, kvdli blokov6ni v SCP) . 

Mohost objedn6v6ni prostfednictvim telefonu neb0 faxu by 
se m6la zv6Zit, zejmkna z ddvodd urychleni procesfi a 
udrZeni konkurenceschopnosti na rychle se vyvijejicim 

trhu. Toho lze dos6hnout pfedevSim rozvojem sluZeb v 

oblasti drobneho bankovnictvi tak, aby klienti byli 

schopni efektivns financovat sve transakce s cennymi 

papiry . 

DalSi moZnosti pro zlepSeni v oblasti cennych papird a 
jejich vypofAd6ni by bylo zredukovgni funkci a pravomoci 

SCP tak, aby jine institute mohly pfevzit evidenci 

dematerializovanych cennych papird. Pokud legislativni 
zmgny dovoli zfizeni obchodnich t "global nominee", 

proces vypof6d6ni by m6l byt ukoneen v T+3. 

Strategickym z6mgrem ES je st6t se obchodnikem s CP 
poskytujici fiplnk spektrum sluZeb a rozSifit Einnost i na 
mezin6rodnich trzich. 



SouZasne zpracovhvane objemy objedn6vek a poety klientfi 

jsou nizk6. V kr6tkodobe perspektivg se oZek6v6 jejich 

znaCn9 n6rdst jako ddsledek ukonEeni druhe vlny kupbnove 

privatizace. PoEet klientd maklelskych sluiZeb CS v 

dlouhodobe perspektivg neni zn6m. Bude z6leZet pouze na 

eeske spo2iteln6, a. s., jakou firovefi sluZeb bude svqm 

klientdm nabizet. 



Firma KPMG vyrnezila p6t konkretnich oblasti pro zlepgeni 
Einnosti CS. Jednd se o n6sledujici: 

1. NavrhovanEt legislativni zmgny, kterQ naznaEuji zmgnu 
v pdsobnosti SCP, by mgly pfinQst pozitivni zmgny 

procesu vypof6d6ni transakci s cenngmi papiry i 

celkovi!ho prostfedi kapit6loveho trhu. Spofitelna by 
mgla pfijmout veSker6 odpovidajici opatfeni, kter6 

by napomohla pozitivnimu pfi jeti tgchto 
legislativnich zmh. 

2. Splngni mezin6rodnich norem pro vypof6d6ni obchodd s 

CP do T+3 z6visi na automatizaci procesd zpracov6ni 

transakci s cennymi papiry v cele C S .  Tento 6kol by 

mgl byt splngn ve spolupr6ci CS a externiho 

vedouciho pro jektu zav6dQni ,automatizovan6ho 
systemu. 

Zvl6Stni pozornost je tfeba vgnovat ot6zce pen6Znich 

pFevodd mezi 6Ety na poboCk6chf aby bylo moZno 
prov6dGt transakce s cennymi papiry. Bez vEasn6ho 

zavedeni systemu Octagon pro drobn6 bankovnictvi 

nebude CS v pfiliS konkurenceschopni! pozici, a2 na 
Eeskkm trhu cennych papird vzniknou novi! obchodni 

pfileZitosti. 

Spofitelna by m6la vypracovat dlouhodobou strategii 
pro oblast transakci na mezin6rodnich trzich. Tato 

oblast obchodni Einnosti se stane aktuglni, jakmile 
dojde k pink smGnitelnosti KE. Vzhledem k tomu, Ze 

takovk rozhodnuti vl6dy na makroekonomick6 crovni 

lze oEek6vat behem jednoho neb0 dvou let, je 

ne jvySSi Eas, aby Spofitelna zaEala pl6novat svou 

strategii. 

4. Spoi-itelna by mela vypracovat strategii pro pfevod 
6Etd akcion6fd ze SCP do CS, jakmile legislativni 
zmeny umoZni, aby obchodnici s cenngmi papiry vedli 

svou vlastni evidenci 6Ctb dematerializovan~ch CP. 



5.  CS by mGla vypracovat  obchodni  s t r a t e g i i  p r o  
z p r o s t f e d k o v 6 n i  obchodd s CP p r o  d robne  k l i e n t y .  

T a t o  s t r a t e g i e  by mGla zahrnovat  i prfizkum t r h u ,  s 
c i l e m  s t a n o v i t  okruh k l i e n t 0 ,  na  k t e r e  se S p o F i t e l n a  
v  budoucnu zamGFi. Na z6kladG prfizkumu t r h u  a  

s t r a t e g i c k y c h  rozhodnu t i  S p o t i t e l n y  by 1 b y t  

vypracov6n p16n prozat imniho f e 5 e n i  p r o s t f e d n i c t v i m  
i n s t a l a c e  m i s t n i  s i t 6  LAN na o k r e s n i c h  poboEk6ch. 

- KONEC - 


