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EXECUTIVE SUMMARY
BACKGROUND:

The purpose of the Phase II USAID-funded Securities
Processing Project at the Czech Savings Bank ("Bank" or
"CSB") is to provide a report on the long term decisions
and plans for the design and development of computer
systems for securities processing at CSB.

KPMG™s original USAID scope of work included four inter-
linked tasks. The objective was to assist CSB with the
design, development and implementation of a computer
system for securities processing and the evaluation of
securities settlement processes.

One of CSB management's top priorities has been the
installation of a securities processing system to support
their brokerage operations business. In July of 1994,
following a KPMG suggestion, CSB engaged a third-party
project manager for the securities processing system

installation and business restructuring. 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.

SUMMARY OF FINDINGS:

o The proprietary nature of the Bank’s Unisys retail
banking system is a compelling reason for CSB to
consider "BlueChip" as a compatible partner with
Unisys for securities processing. However, BlueChip
is not user-friendly and does not offer the capacity
the Bank will require in the future as the Czech
market moves toward western standards.

. The Bank”s lack of a well defined strategic plan
specific to the expected future level of investment
services impeded on its ability to make decisions on
the long term design and develdpment of a system.
Uncertainties of the Czech market development
contributed additional barriers to the Bank”s 1long
term decisions and plans. In addition, the Center
for Securities monopolistic position prohibits CSB”s
development of their own client record base, and
efficiency in securities transactions.

. Czech securities market changes will give CSB more
autonomy and, because of its wide network of
branches and large client base is positioned to



become a premier provider of brokerage services in
the Republic. These changes will set into motion
several internal business areas the Bank was looking
to establish. These business opportunities include
custody-safekeeping, shareholder record Keeping,
portfolio management and accounting.

RECOMMENDATIONS:

In order to help ensure CSB s competitive position in the
Czech securities market, the following actions are
recommended.

1.

4.

Elect an open architecture systems design. Within
an emerging market, this is the most cost effective
approach. Open systems are now the preferred choice
for transaction processing environments as found in
the securities and banking industries. Basically,
open systems avoid the use of proprietary software
and hardware packages which "lock-in" the user to a
particular manufacturer.

Develop a profitability model to identify and
measure the sources of revenue to offset significant
operating costs such as computer systems. In
addition, marketing capabilities of the securities
processing system for future CSB business expansion
should  be considered to estimate additional
revenues.

Develop a strateqgic plan to define temporary
solutions targeted toward securing business
opportunities when anticipated legislative changes
are passed.

Specific attention should be given to the retail
banking system ""Ooctagon'. To ensure CSB is
competitive when legislative changes bring about
opportunities in the securities market, efficient
money transfers for CSB clients for trade placement
is needed.

Czech securities market changes will present new
business opportunities sooner than the on-line
system will be implemented. Installation of
temporary ILocal 2Area Network solutions should make
feasible the improvements to customer service,
launching of new products, and the development of
internal record keeping of shareholder accounts
transferred from the Center for Securities. This
item is ~critical to CSB”s future competitive
position.




I. INTRODUCTION

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

Since the rebirth of +the Czech Republics securities
market in 1992, the environment has presented many
changes and uncertainties in its development. However,
as the market grows and securities institutions such as
CSB gain more autonomy, competition for market share will
prevail. Because of CSB"s wide network of branches
(2,200) and large client base (70% of the country's
retail savings accounts), the Bank could become the
premier provider of brokerage services in the country.
Currently, CSB s securities transactions are processed at
80 regional offices. During peak trading months in 1994,
the Bank handled approximately 2,000 trades per trading
day. Therefore, CSB management's priority is the
installation of an on-line system to support the
processing of securities products.

This report, A Report on CSB's Long term Decisions and
Plans for a_ Securities Processing System, reviews the
areas of study and initiatives KPMG provided CSB in
support of management's priority in the development of a
securities system. The report discusses:

. Systems initiatives conducted by CSB and KPMG for
the securities processing system implementation.

. Czech securities market changes that will set into
motion an autonomous and competitive environment
for securities institutions.

e Review of the surrounding conditions that affected
CSB s decision making abilities and long term plans
for the design and development of a securities
system.



IXI. OBJECTIVE AND SCOPE OF WORK

The original USAID phase II scope of work under systems
and technology was to work with CSB and its investment
subsidiaries to develop and design the appropriate system
for the privatization related activities. The end result
of this work should have been the creation of record
keeping and ©processing systems to facilitate the
privatization efforts of a large percentage of the Czech
companies.

The Czech Republic's economic environment consistently
presents rapid changes in the securities processing

business. The environment also presents many
uncertainties in its growth due to the spontaneous nature
of its ©privatization efforts. These changes and

uncertainties impacted CSB"s ability to develop clear
long-term strategies to manage their position in the new
business of securities processing. As a result, KPMG's
original scope of work has been affected by the following
environmental factors:

. Anticipated, but not well-defined changes in
legislation which will affect the securities
processing business in terms of CSB"s business
strateqgy.

. In July of 1994, following KPMG s suggestion, CSB
engaged a third-party project manager for the
securities processing system installation.
Therefore, any further activities to be provided by
KPMG in the design, development and systenm
selection were redundant. It should be noted, that
the fundamental basis of these projects were
originally developed by KPMG in consultation with
CSB.

. A failure of CSB to provide KPMG advisors current
information after July 1994 about its strategic
plans.

Notwithstanding the change in KPMG”s scope of work, the
objective of this report is to present initiatives put
forward by €SB and KXPMG to determine and define
securities systems and requirements suitable for the
banks brokerage operation. An evaluation of environmental
issues that influence the Bank's future 1level of
investment services and simultaneous decisions and plans
for the installation of a securities processing system
are also addressed in this report.



The scope of this report extends to recommendations that
should be an integral part of CSB”s securities processing
systems strategies both directly and indirectly.

III. METHODOLOGY

Data presented was obtained through ongoing interactive
consultation with CSB systems and back office personnel,
interviews with the Information Systems Manager and staff
active in the development of the securities processing
system. KPMG has verified information obtained in these
interviews by further follow-up and detailed discussions
with CSB officers in the securities settlement business
area. Additional information was obtained through KPMG~s
attendance at systems presentations and meetings with CSB
systems vendors.

As co-manager in the BlueChip system training sessions,
KPMG compiled CSB employee responses to questionnaires
and evaluation grids, analyzed and translated the
documents for presentation to CSB"s systems vendor
Unisys.

Information pertaining to legislative <changes were
collected and discussed with various representatives and
authorities in the Czech securities market.



IV. CSB'S SECURITIES SYSTEMS PROJECT FINDINGS

KPMG, in conjunction with CSB, reviewed several
securities processing systems to evaluate their
applicability for the Bank. These systems were
"BlueChip", "Symbols", and "Topas". The following
describes the systems, the various levels of those
reviews and their outcome. Also discussed in this

section are findings on the systems requirements
document, changes in the Czech securities market and
systems implementation plans.

Y"BLUE CHIP" SYSTEM / TRACE FINANCIAL

Trace Financial”s "BlueChip" System was introduced to CSB
by their retail banking systems vendor, Unisys. Unisys
was requested by the Bank to provide solutions for CSB”s
requirements in the area of securities trading and
investment services. BlueChip is an integrated brokerage
application written in the LINC Language and run on the
Unisys A-Series range of computers. Trace Financial and
Unisys worked together on many projects in the UK market.

Because of BlueChip's compatibility to the Unisys retail
banking system, it was a natural choice for CSB to review
its securities processing capabilities. CSB decided to
conduct a demonstration and hands-on training program for
its brokerage operation employees. Since the employees
had never worked with an on-line system this was a
perfect introductory opportunity to acquaint future CSB
users. KPMG, as advisors to CSB within this business
area, assisted in the training set-up working with the
Bank and Trace Financial representatives.

KPMG advised CSB to conduct the training program in nine
separate and distinct training sessions. The basis for
the nine types of training was the KPMG systems
requirements document for CSB which covered: shareholder
record keeping, custody, safekeeping, portfolio
accounting, portfolio management, security ordering,
primary trading/underwriting, internal monetary movement,
external settlement.

KPMG also advised CSB to develop a training goals packet
for distribution to the wvendor. The goals were divided
into two sections one for the Capital Investments
Department and one for the Capital Markets Department
which included CSB source document samples representing
the ©paper base system currently used to process
securities transactions. C(SB”s goals centered around the
potential users making a responsible assessment of the
BlueChip system's adaptability within their areas.



CSB and KPMG then submitted to Unisys/Trace a goals
document to illustrate the CSB bank managers anticipated
results from the system demonstration and training
sessions. Objectives, forms and various bank transaction
data were submitted to Trace for their review and
preparation. In addition, KPMG provided Unisys/Trace
with translation and consulting services to ensure that
CSB would receive the system demonstration and training
as originally scheduled.

In preparation, numerous meetings were held between CSB,
KPMG and Trace/Unisys to prepare for the sessions. The
discussions included:

¢ Mainframe, software, hardware and training center
connections.

. Trace training schedules/curriculunms and CSB
training goals/transaction forms were reviewed at
length.

o Over 20 "BlueChip" system screens were reviewed.

After three weeks of training and an additional one month
of on-site testing, it was anticipated that the CSB
managers would be positioned to make a final decision on
the possible purchase of this system.

When the demonstration/training sessions were concluded,
responses to internal questionnaires were gathered from
the employees involved in the testing. From the answers
provided by the seven sections, most of the employees
recognized the accelerated processing potential a
centralized database would allow for real-time access to
information, and the ability to acquire information on
different levels either in detailed or general form. It
was mentioned in several evaluations that appropriate
modifications associated with the Czech Republic's
securities rules and the Bank's requirements must be
built in.

The following is a basic overview of the responses by the
various departments:

. The Shareholder Record Keeping section would need
several modifications resulting from the wvoucher
privatization fund in terms of credit and payment
date, date of registration of collateral right,
monitoring repayments of credits to future
privatization fund shareholders and communication



with the Center for Securities. These concerns
were a priority because of the privatization funds
size and demanding work load. In terms of straight
forward record keeping, provided adjustments
tailored to their specific data requirements were
made, the system would be satisfactory.

. The Custodian Section would have preferred an
interface of BlueChip to the general ledger and
retail banking system (not functional) to test the
accounting capabilities. In general, the
department felt that the BlueChip system solution
offered a much wider scale of possibilities than
they had originally anticipated. They felt the
BlueChip system would easily be adapted to their
regular procedures and the forms +they currently
use.

N The Securities Trading area voiced a concern
regarding the branch office solution for order
placement. The concern was that processing could
only be accomplished on the level of direct trades.

. The Primary Trading and Underwriting Section was
also concerned with the branch office order
placement. In addition, BlueChip did not provide
them with an underwriting system and was only able
to maintain a register of a progressive reduction
in CSB liabilities.

. The Direct Investment Section stated that since
BlueChip did not provide direct access to
monitoring returns and risk on investments, they
could accomplish this by using information from the
accounting and portfolio management systems.

. Several sections were concerned with +the user-
friendliness of the screens, some mentioned that
the movement between the menus was difficult and
time consuming.

. All sections were troubled by thHe inability to test
system connections between the internal general
ledger system, the retail banking system, the
Prague Stock Exchange, Center for Securities and
the Clearing Center of the Czech National Bank.

The employees were also asked to complete evaluation
grids. The results were compiled by CSB and KPMG. (see
sampling of forms attached).



EVALUATION GRID SAMPLING

EVALUATION AREA TRANSACTION EVALUATION
1.1 1.2 1.3 1.4
5.0 Portfolio Accounting (- Direct Investment Dept.) automation we tested testing was transaction
for us is: this provided by: is:
v : operation:
5.1l.a Reconciliation of net asset value a c b b
5.2.a/l Declare dividends at firm level c c b
5.2.,a/2 Generate client level dividend details d c b
5.2.a/3 Dividend override c c b
5.2.a/4 General ledger entries c c b
5.2.a/5 Debit and credit share dividends / share income d c b
5.2.a/6 Amend client level details d C b
5.2.a/7 Authorize dividends at firm level c c b
5.2.a/8 Apply authorized dividend details d c b
5.2.e Declare dividends at firm level, dividends override a c b
5.3.a Securities purchase a c b
5.4.a Securities sale a c b
5.5.a Calculation of cash availability a c b
5.6.a Trade verification (= c b
5.7. Management reporting a C b
1
1.1 - a - essential 1.2 - a - fully 1.3 - a - by CSB people only
b - very important b - partially tested b - with TRACE assistance
c - not so important c - only watched 1.4 - a - fully sufficient
d - not useful (manual processing is better) d - we didn't test it at all b - particularly sufficient

necessary some adjustments



EVALUATION GRID SAMPLING

EVALUATION AREA TRANSACTION EVALUATION
1.1 1.2 1.3 1.4
5.0 Portfolio Accounting automation we tested testing was transaction
for us is: this provided by: is:
operation:
5.1l.a Reconciliation of net asset value a o b b
5.2.a/1 Declare dividends at firm level a b b b
5.2.a/2 Generate client level dividend details a a b b
5.2.a/3 Dividend override a b b b
5.2.a/4 General ledger entries a a b b
5.2.a/5 Debit and credit share dividends / share income
5.2.a/6 Amend client level details a b b b
5.2.a/7 Authorize dividends at firm level a b b b
5.2.a/8 Apply authorized dividend details a b b b
5.2.e Declare dividends at firm level, dividends override a b b b
5.3.a Securities purchase a a b b
5.4.a Securities sale a a b b
5.5.a Calculation of cash availability a a b b
5.6.a Trade verification a a b a
5.7. Management reporting a d
t
1.1 - a - essential 1.2 a - fully 1.3 - a - by CSB people only
b - very important b -~ partially tested b - with TRACE assistance
€ - not so important c ~ only watched 1.4 - a - fully sufficient
d - not useful (manual processing is better) d - we didn't test it at all b - particularly sufficient
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KPMG " s evaluation

The evaluation was performed based on the following
criteria:

Capacity:

Trace Financial stated that the BlueChip system is
capable of processing 3,000 trades per day. CSB”s
order volume in the peak months of early 1994
processed 2,000 orders per trading day. Although
current order volume is low, the Bank could quickly
outgrow the systems capacity in the future as the
Czech market moves toward western standards.

User-friendliness:

The system is not user-friendly. Movement between
screens is difficult. In the data entry mode the
user is not prompted with the next step or screen to
move to. As a result, the user must continually
click back to the first screen for instruction.

Site inspection:

The BlueChip system was not viewed or tested in a
live environment. Thus, it was impossible to verify
its true performance and smoothness of interfaces
with the general ledger and retail banking system.

System deficiencies:

BlueChip does not provide underwriting capabilities
nor a capital gain identification as basis for
distribution.

Proprietary system:

The BlueChip software is written specifically to be
run on Unisys systems. The user is "locked in" to
the product which minimizes the users control over
the supplier. For example, competitors products
cannot be used as leverage against the supplier when
upgrades or expedient service is needed.

status of CSB s decision:

To date, a decision towards the purchase of the
BlueChip System has not been made. A third-party
project manager was engaged to assist CSB in further
systems evaluations prior to a final decision.

- 11 -



"SYMBOLS'" SYSTEM - SYSTEMS ACCESS

At CSB”s request, KPMG attended an overview of the
"Symbols" Banking System, presented by the APP Group
(a Prague-based company). The overview had a special
emphasis on the securities-custody module currently
in development. This system is based on a series of
selected and designed modules interrelated for
specific processing functions controlled through a
core module labeled as the "Kernel". This is a
parallel concept to that of a "Customer Information
File".

KPMG s evaluation

Symbols "open" modular approach is a flexible
framework to be utilized as a tool upon which the
front office software platform can be established.
Systems such as Symbols are now the preferred choice
for transaction processing environments as found in
the securities and banking industries. This type of
system construction allows for the initial

establishment of a basic functionality.
Enhancements to the system can be implemented as
business expands. In addition, the back office
system requirements can proceed with the

implementation of existing standard systems such as
fund accounting and shareholder record maintenance
systenmns.

Unfortunately, the Symbols demonstration did not
provide actual securities processing flows. The
security movement within custody was not clearly
presented in areas such as name change, pledged
securities, movement of securities, new account
pending settlement.

In response to questions, the demonstrator attempted
to go beyond the system capabilities scheduled in
the presentation. The result was confusion and
reflected the demonstrator's lack of knowledge in a
given area. As an example, the presenter attempted
to use the securities-custody modules to incorporate
shareholder record keeping requirements. (The latter
is a back office system). CSB should attend an on-
site inspection of "Symbols".

Status of CSB"s decision:
A third-party project manager has been engaged to

assist CSB in further systems evaluation before a
final decision can be made.

- 12 -



"TOPAS'" SYSTEM - MERLIN

KPMG participated and evaluated the "Topas" system
in conjunction with SIS, CSB”s investment company.
The Topas system was developed by the Czech software
company, Merlin. This system provides for
shareholder record Kkeeping, fund accounting and
portfolio analysis. The "Topas" system in reality
is a modular tool (oracle base) to which a system is
constructed based on requirements. Users 1in the
right environment can extract data directly from a
database into a spreadsheet, manipulate the data and
then store the modified data back without leaving
the oracle add-in.

KPMG s evaluation

Fund accounting and shareholder record keeping

systems are fairly well defined systems. Since
"Topas" 1is a user defined system, SIS must provide
Merlin with clear and well defined user
reguirements. During the presentation, no actual
test data was presented to demonstrate the systems
capabilities. In addition, the Merlin systenm

developer had minimal experience in this area.
However, two other companies interested in these
functions have presented Merlin with specifications
for system parameters.

KPMG”s advise was that if SIS proceeded with the
purchase of the Topas system, they would need to
clearly define their requirements.

Status of CSB"s decision:
The Topas System was purchased and installed. The

system will be used for portfolio management and
fund accounting.

- 13 -



FINDINGS ON SYSTEMS REQUIREMENTS DOCUMENT

The KPMG systems requirements document published in April
of 1993 was created to provide a broad based overview of
the securities processing needs of the Bank and its
subsidiaries SIS and SP, a.s. The requirements were
defined into nine categories: shareholder record keeping,
custody, safekeeping, portfolio accounting, portfolio
management, security ordering, primary trading and
underwriting, internal monetary settlements, external
clearing system settlement.

In June of 1994 an independently prepared document was
forwarded to KPMG by CSB for review. This document,
although structured differently, reflected the majority
of KPMG"s 1initial systems requirements. A final
requirements document prepared by CSB was also forwarded
to KPMG for review. This document contained additional
information specific to environmental changes.

KPMG“s recommended additional requirements in the areas
of dividend processing requirements for funds, price
correction requirements for discrepancies occurring in
net asset value calculations, and the calculation of
fractional share ©positions resulting from dividend
distributions and partial liguidation's. The
requirements also requested hard copy report production
to by~pass on-line screens. To avoid the creation of a
paper intensive environment, these reports could be
dropped to disk. Alternatively, screen prints could be
executed when necessary.

CZECH SECURITIES MARKET CHANGES

Currently, The Center for Securities (CFS) is responsible
for the record keeping of book entry (dematerialized)
securities for each individual in the country. The vast
majority of securities in the Czech Republic are
dematerialized (i.e. approximately 1050 securities are
issued, of which 7 are materialized). CFS is responsible
for all securities ownership transfers communicated via
diskette from the Stock Exchange Registry which is the
back office of the Prague Stock Exchange. The Center
blocks the securities prior to being sold in the
individual clients account. When ownership transfer
cannot be executed, the Center is responsible for
communicating these orders back to the Stock Exchange
Registry.

Anticipated changes to the Czech securities market in
early 1995 will modify the current responsibilities of
the Center for Securities. The Center will begin to

- 14 -



maintain global nominee accounts of dematerialized
securities for institutions participating in the market.
The Center's shareholder registration responsibilities
are expected to be decentralized to include securities
dealers. As a result, securities dealers will be able to
administer securities ©positions on ©behalf of their
clients and maintain their own internal registration of
such securities.

The introduction of global nominee accounts within the
Center for Securities (CFS) will change the structure of
the Czech securities industry. The Center for Securities
will take on the form of a Central Securities Depository

(CSD) as established in most western markets. A CSD
holds or controls physical or dematerialized securities
owned by institutions participating in the market. The

CSD conducts the transfer of the securities internally
through entries in the different institutions accounts.
The entries between institutions provides for a more
efficient coordination effort of the clearance and
settlement activity. With a ¢SD in place, the Czech
securities institutions can begin to develop autonomous
infrastructures.

For CSB, the introduction of global nominee accounts at
CFS will initiate several new internal business areas in
the Bank. The focus of these business opportunities
should be in the areas of custody/safekeeping,
shareholder record keeping, portfolio management and
accounting for institutional clients.

SYSTEMS IMPLEMENTATION PLANS

To successfully develop these areas of activity,
automation of the bank's brokerage operations becomes a
top priority. In July of 1994, the Bank engaged a third-
party co-project manager to assist 1in the systemns
installation. In addition, the co-project manager will
be responsible for the development of the Bank's business
strategies and objectives. Therefore any further
activities to be provided by KPMG in the design,
development and system selection became redundant.

To date, CSB and the co-project manager have developed a
systems plan to include:

. The Banks business environment, strategic business
objectives and strategies.

. A definition of major system applications which the
Bank sees as most important.

- 15 -~



. A specification of the hardware and software
necessary to meet the future demands of the
business.

. A schedule for implementation of new application
systens.

N A detailed set of actions for implementation of the
plan.

In addition, a Local Area Network (LAN) is currently

being tested at the Prague regional branch. The
installation is a temporary solution geared toward the
ability to serve multiple clients at one time. As

discussed in the Evaluation of €SB's _ Securities
Settlement Process document, the LAN will have no impact
on transmission of information to headquarters to
expedite order placement. Its sole purpose is to serve
more clients simultaneously.

KPMG is not aware of any market research carried out by
the Bank investigating possible future numbers of
clients, nor of CSB"s selection of additional branches
for further LAN installations.

- 16 -



V. SUMMARY

Since the reinstatement of the Czech  Republic's
securities market in 1992, the environment has presented
dramatic changes and many uncertainties in its
development. This environment has challenged CSB”s
ability to manage, with limited prior experience, the
direction of their new securities processing business.

CSB's priority has been the installation of an on-line
system to support the processing of securities products.
However, the Bank lacked a well defined strategic plan
specific to the expected future 1level of investment
services. This impeded the Bank's ability to make
decisions toward the long term design and development of
a system. Uncertainties in the market's development
provided additional barriers to the Bank's internal long
term decisions and plans. In addition, the Center for
Securities monopolistic position has limited CSB's
autonomy and development of their own client record base.

Therefore, the Bank began its information technology
strategy by looking at available securities system's to
evaluate their suitability. To a certain degree, the
Bank approached the issue with the belief that through
the installation of a system, many undefined issues would
be solved. Throughout 1993, CSB moved ahead in its
understanding of existing securities systems by attending
presentations, meetings with vendors and conducting in-
house training for employees. These initiatives brought
them closer to an appreciation of the complexities that
automation brings prior to reaping any benefits. Through
this process they were also able to identify their
technical strengths and weaknesses to evaluate the
feasibility of in-house systems development.

Without a strategic plan in place, making a decision on
what systems would be suitable was very complex. This
was partially attributed to the proprietary nature of the
Unisys system and the Bank's emphasis in considering its
compatible partner BlueChip as well as the inability to
gauge the actual size of the Bank's future business and
lack of a strategic plan for information technology. In
addition, a monetary budget was lacking as a parameter in
making a choice.

With the prospects of internalizing shareholder accounts
through the decentralization of the Center for
Securities, the Bank will gain more autonomy and should
be better positioned to clearly define its strategies and
goals. Because of CSB'S wide network of branches and
large client base, they can become the premier provider
of brokerage services in the Czech Republic. Their

- 17 -



probable realized goals will be to provide:

e Custody/safekeeping Services to outside
privatization funds and clearing services to other
broker organizations.

o Shareholder Record keeping to institutional clients
that cannot afford full scale systems applications
and retail client accounts.

. Portfolio Management and Accounting for Pension
Funds and other institutional and retail clients.

- 18 -



VI. RECOMMENDATIONS

KPMG has identified four specific recommendations to
assist CSB in maintaining a competitive advantage. They
are as follows:

1. Employ an Open Architecture System

KPMG does not advocate the purchase of any
particular software systemn. Of the systens
reviewed, an open architecture appears the most
appropriate for the Bank. Within an emerging market,
an open systems design is the most cost effective
approach. Basically, open systems end the use of
proprietary software and hardware packages in the
computer industry which "lock-in" the user to the
particular manufacturer. The following represent the
benefits to the purchase of open systenms:

e Allows for interfacing between systems
developed by multiple vendors.

e Allows for the sharing and accessing of
information from multiple sources.

. Allows for the sharing and accessing of
systems resources, such as applications and
print capabilities

. Protects investments in application
development.

e« Allows for flexibility to develop and deploy
new applications across heterogeneous system
platforms.

. Minimizes training requirements as users move
to new applications and system environments

2. Develop a Profitability Model

As part of a system installation, an analysis of the
time frames and cost structures associated with its
implementation should be conducted. Marketing
capabilities of the system for future CSB business
expansion should be considered to estimate
additional revenues. A second phase in the analysis
of cost structures is to create a mechanism to
measure the ongoing profitability of a system once
installed.



To determine profitability, the basic formula is to
subtract the total direct and indirect costs of
conducting business from the revenue. Revenue's are
made up of amounts earned from commissions and
transaction fees charged to retail and institutional
clients for services performed. The expenses are
made up of direct and indirect costs. The direct
costs consist of those expenses billed directly to
the divisions brokerage operations. A significant
contributor to operating expenses is computer
systems and their usage. The indirect costs are
items that are billed to various departments that
support brokerage operations i.e. systems and data
center expenses that are not directly related.

To use the profitability model, an accumulation of
expenses and revenue data on the brokerage
operations level should be an ongoing exercise.
This 1is accomplished by generating a management
report from the finance division on a daily or
weekly basis. The management report should reflect
the expense categories described in the
profitability model. Of course these categories are
a basic guide, therefore additions and deletions can
be made. Through the accumulation of this data, the
numbers can be plugged into the model to gauge the
brokerage operations overall performance on a semi-
annual, annual basis. Taxes must also be subtracted
from the revenue and expense categories in
accordance with the Czech taxation laws. Refer to
Tables 1 and 2 on the following pages.
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PROFITABILITY MODEL

Table 1
OPERATING EXPENSES First Second Increase | Increase
half half or or
1995 1995 Decrease | Decrease
in CZK in
Percentage
1) Systems—-Data Center
Costs
2)Employee
Compensation

| 3) Communications | [ | |
(4) Audit | | | ]
5) Legal | [ | |
| 6) Insurance | | | |

7)Transactions on the

Stock Exchange

[8) Occupancy | | e
o) Supplies / Postage | | | '

10)Travelk

Entertainment

11) Other Overhead 4
Expenses

TOTAL

These costs are then offset by the revenue generated
based on defined sources of income (e.g. commissions
and additional client transaction fees etc.).

PROFITABILITY MODEL
Table 2

first .half | second half
1995 1995

Revenue

Expenses I

Net Income (After taxes) ]

Profit Margin




3. Develop a Strategic Plan for Temporary Solutions:

The Bank should develop a strategic plan to define
temporary solutions targeted toward capitalizing on
business opportunities when legislative changes are
passed and the Bank's automation is not vyet
complete:

e« Prioritize business opportunities

» Define retail client targets / Direct client
targets

e Make current money transfer of giro and
entrepreneurial accounts for CSB banking
clients move more efficiently to expedite
trade placements and sustain competitive
advantage prior to full fledged automation.

4. Identify Temporary Solutions Prior to Systems
Installation

Although CSB has formalized their system
implementation initiatives, the on-line automation
process will take at least one and most likely two
years. In the interim, the market changes will
present new business opportunities in 1995. LAN
systems solutions currently 1in progress should
provide for:

. Record keeping of shareholder accounts
transferred from the Center for Securities.

. Reducing delays of order placement
transactions.

. Providing a basis of continuity in customer
handling. :

e Making feasible the launching of new products.

- END -
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SHRNUTI

VYCHOZI SITUACE

Cilem Etapy II Projektu zpracovani cennych papirt u Ceské
Spotiteny, a.s., (dale "Sporitelna" nebo "Cs")y, ktery je
financovdn z prostfedkd agentury USAID, Jje vypracovat zpravu o
dlouhodobych rozhodnutich a plénech ohledné navrZeni a vytvoreni
poc¢itaového systému pro zpracovani cennych papirt u CS.

Pivodni projekt USAID zahrnoval c¢ty#i vzadjemné souvisejici ukoly.
Cilem bylo pomoci CS pfi navrhu, vyvoji a zavedeni vypo&etnich
systémi v oblasti vyporddani transakci s cennymi papiry a
posouzeni postupt pril vypofddani “échto transakci.

Jednim z pfednich cilté vedeni €S bylo instalovat systém zpracovani
cennych papirt, ktery by podpofil obchodni ¢&innost Spofitelny v
oblasti zprostfedkovani obchodl s cennymi papiry. V &ervenci 1994
v souladu s doporucenim KPMG CS angaZovala externiho poradce jako
vedouciho projektu =zavedeni systému pro transakce s cennymi
papiry.a restrukturalizaci své &innosti. Z tohoto diivodu se dalgi
¢innost KPMG v oblasti navrhu, vyvoje a vybé&ru systémt stala
nadbytecnou. Je ov3em t¥feba poznamenat, Ze zdklad té&chto projektt
vyplynul ze spoleénych konzultaci KPMG a CS.

SHRNUTI zJISTENI

Skutecnost, Ze systém firmy Unisys, ktery Spofitelna pouziva
pro drobné bankovnictvi, je napsdn v Jazyce pouzivaném
vyluéné firmou Unisys stejné jako systém BlueChip, je
zdvaznym didvodem, aby CS uvaZovala o systému BlueChip Jjako o
systému pro =zpracovani cennych papird kompatibilnim se
systémem firmy Unisys. Systém BlueChip vSak neni uZivatelsky
zaméren a nenabizi kapacitu, k€erou bude Spofritelna
bezpochyby potfebovat v souvislosti s budoucim vyvojem
Ceského trhu smérem k zapadnim standardim.

Skutecnost, ze Spofritena nema dostatedné definovany
strategicky pléan, ktery by zohledioval konkrétni
predpokléddany objem investi&nich ¢&innosti, dale snizZuje
schopnost Sporitelny prijimat dlouhodobd rozhodnuti v oblasti



navrhu a vytvoreni systému. DalsSi prekdzkou dlouhodobych
rozhodnuti a plénd CS je nejistéd situace vyvoje &eského trhu.
Kromé toho, monopolni pozice Stfediska cennych papirtt brani
€S ve vytvofeni jeji vlastni evidence dematerializovanych CP
pro jeji klientskou zdkladnu a omezuje Jjeji efektivnost pEi
transakcich s cennymi papiry.

Zmény probihajici na trhu cennych papirti v Ceské republice by
mohly €S dat vice volnosti. Diky rozsadhlé siti pobo&ek a
velké klientské zdkladé ma Sporitelna velmi vyhodnou pozici,
aby se stala prednim poskytovatelem zprostfedkovatelskych
sluzeb v republice. Tyto zmény rovnéZ uvedou do pohybu
nékolik oblasti <&innosti Spofitelny, které ma CS v utmyslu
vytvorit. Tyto obchodni pfrilezitosti zahrnuji dGschovu a
spravu cennych papird, evidenci dematerializovanych CP,
rizeni portfolia a vedeni s tim spojeného Uletnictvi.

DOPORUCENT

S cilem pomoci CS p#i zajisténi Jeji konkurenceschopnosti na
Ceském trhu cennych papirtl navrhujeme nadsledujici opatfeni:

1. Volbu otevieného systému. V podminkdch nové vznikajiciho

trhu Jje tento pristup nejefektivnéijsi z hlediska néakladd.
Otevriené systémy Jsou nyni upfednostnovidny pro podminky
Zzpracovani transakci, Jjaké Jjsou nyni v sektoru cennych
papiri a bankovnictvi. Pomoci otevienych systémtl se lze v
podstaté vyhnout uzZivani vyluénych sestav software a
hardware, které uZivatele pFipoutaiji k Jednomu urditému
vyrobci.

2. Vyvinout model ziskovosti, s cilem urcit a vyéislit zdroije

pEijmu, ktery by wvyvadzil znacné provozni néklady. Kromé
toho by mély byt =2zvaZeny marketingové moZnosti systému
zpracovani cennych papirt z hlediska budouciho roziifeni
obchodni &innosti €S, s cilem odhadnout dodateé&né prijmy.

3. Vytvofit strategicky plan definujici dodasna ¥eseni,

zaméfrend na zajisténi obchodnich prileZitosti v okamZiku,
kdy budou schvaleny ocekédvané legislativni zmény.



4, 2v1astni pozornost by médla byt vénovana systému drobného

bankovnictvi Octagon. Aby byla zajisténa

konkurenceschopnost Sporitelny v okamziku, kdy legislativni
zmény prinesou nové prileZitosti na trhu s cennymi papiry,
je nutny efektivni systém penéZnich pfevodd pro klienty CS
pro Ucely podavani objednavek na obchodovani s CP.

5.Cesky trh s cennymi ©papiry poskytne nové obchodni
pfilezitosti jesté pfed zavedenim systému on-line. Dodasné
feSeni pomoci instalace mistni sité& LAN by mohlo zlep3it

kvalitu sluzeb zdkazniklm, usnadnit zavadeni novych
produkt® a umoZnit vytvofeni vnitfni evidence ucétd
akciond¥rll prevadénych ze Strediska cennych papirfi. Tento
bod je Zivotné dileZity pro zajisté&ni konkurenéni pozice €S
v budoucnosti.



I. UGvop

Ptvodni féaze 1II ©projektu zpracovani cennych papirtt v Ceské
spofitelné, a.s. (dale "Cs", "Sporitelna") financovaného z
prostfedkd agentury USAID zahrnoval <ctyfi vzadjemné souvisejici
tkoly. Cilem KPMG bylo pomoci €S pfri navrhu, vyvoji a zavedeni
vypocCetnich systémd v oblasti vypofaddéni transakci s cennymi
papiry a reorganizaci postupd back office pri téchto transakcich.
Tato zprava predstavuje Jjeden ze zminénych ctyfr uUkold. Cilem Je
podat zpradvu o dlouhodobych rozhodnutich a plénech v oblasti
navrzeni a vytvoreni automatizovaného systému pro zpracovani
cennych papirt v CS.

0d znovuvytvofeni trhu s cennymi papiry v Ceské republice v roce
1992 doslo v tomto prostfedi k mnoha zméndm a jeho budouci vyvoj
je pomérné nejisty. Nicméné, jak se trh rozriistd a instituce
podnikajici v oblasti cennych papirti véetn& CS =ziskavaji stale
vétsi autonomil, nabyvé na vyznamu i konkurence o podil na tomto
trhu. Diky rozsahlé siti svych pobocek (2.200) a velké klientské
zdkadné (70% drobnych stradatelskych Uétd v republice) by se
Sporitelna mohla stat pfednim poskytovatelem zprostredkovatelskych
sluzeb v zemi. V soucasné dobé zpracovavd transakce s cennymi
papiry 80 okresnich pobocek. Béhem mésicd nejvétsiho provozu v
roce 1994 (CS =zpracovavala pfibliZné& 2.000 transakci =za Jjeden
obchodni den. Nejdtlezitéjsi prioritou vedeni CS Je tudiz
instalace systému on-line, ktery by usnadnil zpracovani transakci
v oblasti cennych papirt.

Tato zpréva, 2Zprava o dlouhodobych rozhodnutich a cilech €S, a.s.

v oblasti systému zpracovani cennych papirl, Jje pfehledem oblasti,

kterymi se firma KPMG zabyvala a krokl, které uskutednila pro CS v
ramcl pomoci pri vytvareni systému pro zpracovani cennych papirt.
Tato zprava resi:

Systémové kroky podniknuté €S a KPMG v oblasti zavedeni
systému zpracovéani cennych papirg;

Zmény na cCeském trhu cennych papirti, které uvedou do pohybu
autonomni a konkurencéni prostfedi pro instituce podnikajici v
oblasti cennych papiryd;



Prezkoumani okolnich podminek, které mély vliv na schopnosti
CS pfrijimat rozhodnuti a &init dlouhodobé plény v oblasti
navrzeni a vytvofeni systému pro zpracovani cennych papiry.

II. CIL A ROZSAH PRACE

Puvodnim predmétem préce v oblasti systémd a technclogie podle
faze II kontraktu s USAID bylo spolupracovat s CS a Jjejimi
investiénimi dcefinnymi  spolecnostmi na navrhu a vytvoreni
vhodného systému pro cinnosti souvisejici s privatizaci. Koneé&nym
vysledkem této prace mélo byt vytvoreni systémid pro evidenci a
zpracovani, které by napomohly privatizacnim snahédm velkého
procenta Ceskych podnikt.

Ekonomické prostredi v Ceské republice soustavné prinédsi
dramatické zmény v oblasti zpracovdni cennych papird. Toto
prostfedi rovnéZ predstavuje mnoho nejistot vzhledem ke sponténni
povaze privatizacdnich snah. Tyto neustdlé zmény a nejistoty
ovliviAuji schopnost CS vytvofit Jjasnou dlouhodobou strategii
rizeni své <&innosti v nové oblasti zpracovani cennych papirt. V
disledku toho byl ptvodni predmét préace KPMG ovlivnén
nasledujicimi zménami:

Predpoklédanymi ale ne pfesné definovanymi legislativnimi
zménami, které ovlivni oblast cennych papiri z hlediska
obchodni strategie CS.

Skuteénosti, 2Ze v J&ervenci 1994, na navrh KPMG, CS najala
jako vedouciho projektu zavedeni systému pro zpracovani
cennych papird a restrukturalizaci své ¢&innosti tfeti stranu.
Jakékoliv dalsi ¢&innosti, které mély byt poskytnuty KPMG v
oblasti néavrhu, vytvofeni a zavedeni systému, se tudiZ staly
nadbyteénymi. Je v3ak tfeba mit na paméti, Ze z&klad té&chto
projektt byl ptivodné vytvofen KPMG, po poradé s CS.

Skuteénosti, 7e CS neposkytla poradctm KPMG aktualni
informace o svych strategickych planech po &ervenci 1994.

Bez ohledu na zménu pfedmétu prédce KPMG je cilem této zpravy
prezentovat kroky, které CS a KPMG podnikly s cilem urdit a
definovat systém pro oblast cennych papirG a vymezit pozZadavky,
které by vyhovovaly potfebdm Sporitelny v oblasti



zprostfedkovatelskych sluzeb. Tato zZprava rovnez obsahuje
vyhodnoceni téch aspektd okolniho prostfedi, které ovliviiuji
budouci tGroven investi&nich sluZeb Spofitelny a za&roveni rozhodnuti
a plany tykajici se instalace systému pro zpracovani transakci s
cennymi papiry.

Tato zprava zahrnuje rovnéZ doporuceni, kterd by méla byt nedilnou

soudadsti strategie CS co se tyée systémd zpracovani cennych
papirtd, at uZ p¥imo ¢i nepfimo.

III. POUZITE POSTUPY

Udaje predkladané v této zpravé byly =ziskény prostfednictvim
pribéZnych oboustrannych konzultaci s persondlem CS =z oblasti
systémil a back-office, rozhovorlt s vedoucim informacnich systémi a
se zaméstnanci cinnymi v oblasti vyvoje systému pro =zpracovani
cennych papirtd. Takto ziskané informace firma KPMG dale provérila
ndslednymi podrobnymi diskusemi s pracovniky oblasti vypotadéani
transakci s cennymi papiry. Dalsi informace Dbyly ziskény
prostfednictvim 0Ucasti zé&stupcd firmy KPMG na prezentacich systémi
a na schtizich s dodavateli systémi pro CS.

Jako spoluorganizédtor 3Skoleni o systému BlueChip zpracovala firma
KPMG dotazniky a vyhodnocovaci tabulky vyplnéné zaméstnanci ¢s,
provedla rozbor a pfelozila dokumenty pro pfedloZeni firmé Unisys,
kterd je dodavatelem systémi pro CS.

Informace tykajici se legislativnich zmén Dbyly shrnuty a
projedndny s rlznymi predstaviteli a institucemi ¢eského trhu
cennych papird.



IV. zZJISTENI O SYSTEMECH PRO OBLAST CENNYCH PAPIRU Cs

Firma KPMG ve spoluprédci s CS pfezkoumala nékolik systémd pro
oblast zpracovani cennych papirit s <cilem vyhodnotit Jjejich
pouzZitelnost pro CS. Jednalo se o systémy BlueChip, Symbols a
Topas. Nasleduje popis systémd, Jednotlivé aspekty provedenych
Setfeni a jejich zavéry. Tento oddil rovnéZ pojednidvéa o zjisténich
ohledné& dokumentu PozZadavky na systém, o zménadch na ceském trhu
cennych papirt a o plénech na zavedeni systému.

SYSTEM BLUECHIP - TRACE FINANCIAL

Systém BlueChip byl pfedstaven CS firmou Unisys, kterd je
dodavatelem systému pro drobné bankovnictvi. ¢S pozédala firmu
Unisys, aby zajstila feSeni poZadavki CS v oblasti obchodd s
cennymi papiry a v oblasti investicénich sluZeb. Systém BlueChip ije
integrovanou aplikaci pro zprostfedkovatelské sluzby. Je napséan v
jazyce LINC a provozovan na pocitacich Unisys rady A. Firmy Trace
Financial a Unisys pracovaly spolecné na mnocha projektech na trhu
ve Velké Britanii.

Vzhledem k tomu, Ze systém BlueChip je kompatibilni se systémem
pro drobné bankovnictvi firmy Unisys, byleo prirozené, Ze ¢s
prezkoumala jeho moZnosti v oblasti zpracovani cennych papira. cs
se rozhodla provést pfedvedeni systému a praktické Skoleni pro své
zaméstnance ¢inné v oblasti zprostfedkovatelskych sluZeb. Vzhledem
k tomu, Ze zaméstnanci CS nikdy nepracovall se systémem on-line,
byla to skvélad pfrilezitost sezndmit budouci uZivatele v ramci CS s
timto systémem. Firma KPMG, Jako poradce CS v této oblasti,
asistovala pfi organizaci 3koleni ve spoluprdci s pfedstaviteli CsS
a spolecnosti Trace Finacial.

Firma KPMG poradila ¢S, aby uspoféddala 3Skoleni formou deviti
samostatnych 8kolicich schizek. Zakladem téchto deviti ridznych
Skoleni byl dokument PoZadavky na systém, ktery firma KPMG
vypracovala pro CS a ktery zahrnoval evidenci akciondfd, spravu a
tischovu cennych papirt, portfoliové ucetnictvi, fizeni portfolia,
objednavky cennych papird, primédrni obchodovédni / upisovéani,
vnitfni penéini pohyb a vyporéddani obchodil.

Firma KPMG rovnés poradila (S, aby vypracovala soubor cild
S8koliciho programu pro dodavatele. Cile byly rozdéleny do dvou

-
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oddilld: Jeden pro usek kapitadlovych investic a Jjeden pro Usek
kapitalového trhu, JjenZ zahrnoval vzorky dokumentl ze zdroja CS,
které prdstavuii zékladnu systému, ktery Je v soucasné dobé
pouzivan ke zpracovani transakci s cennymi papiry. Cile CS se
zamé¥ily na to, aby potencidlni wuzivatelé provedli zodpovédné
ohodnoceni pouZitelnosti systému BlueChip ve svych p¥islusnych
oblastech.

CS a KPMG predloZily firmém Unisys a Trace tento dokument =za
u¢elem ilustrace toho, co vedouci pracovnici CS odekavaji od
predvedeni systému a od 3Skoliciho programu. Cile, formulare a
rizné udaje o bankovnich transakcich byly pfredlozZeny firmé Trace k
pFezkoumdni a za Ucelem pFipravy. KPMG déle poskytlo firmdm
Unisys / Trace prekladatelské a ©poradenské sluzby s cilem
zajistit, aby predvedeni systému a Skolici program byly dodény v
terminu.

V pribéhu této pripravy se konalo nékolik jednéni mezi €S, KPMG a
Unisys / Trace s cilem pfipravit se na Skoleni. Jednalo se o
nadsledujicich otéazkéach:

Mainframe, software, hardware a o spojeni se Skolicim
centrem.

Byly prezkoumdny casové plany a rozvrhy Skoleni firmy Trace a
rovnéZ dokumenty o cilech Skoleni a formuladfe pfipravené CS.

Bylo prezkoumdno vice nezZz 20 dialogovych obrazovek systému
BlueChip.

Po tfech tydnech &koleni a po dalsim mésici testovani na misté
jsme pFredpoklédali, Ze vedouci pracovnici €S by mohli byt schopni
prijmout konecné rozhodnuti o p¥ipadné koupi tohoto systému.

Po skonéeni prezentace / Skoleni byly od zaméstnancd, ktefi byli
zapojeni do testovédni, vybradny Jjejich_ odpovédi na interni
dotaznik. Z téchto odpovédi, které byly poskytnuty sedmi rdznymi
ttvary, vyplynulo, Ze vétSina zaméstnancG si uvédomuje moZnosti
urychleni zpracovani transakci. Centralizovana databéze by
umoznila pF¥istup k informacim v redlném ¢&ase a na rlGznych
urovnich, at uzZ podrobné nebo obecné povahy. V  nékolika
hodnocenich bylo rovnéZz zminéno, Ze by musely byt zabudovany
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uréité Upravy odpovidajici pfedpisim o cennych papirech Ceské
republiky a poZadavklm Spofitelny.

Nasleduje struény prehled odpovédi =ziskanych od Jjednotlvivych
oddéléni:

Utvar spravy akciond#@ by potfeboval nékolik Uprav
vyplyvajicich z potf¥eb privatizadniho fondu CS, tedy zmény
t¥kajici se data pEipsadni na 0Cet a platby, data registrace
zadstavniho préava, monitorovédni splaceni uvérd budoucim
akciondfim privatizaéniho fondu a komunikace se Sttediskem
cennych papirti. Tyto otazky maji prvorady vyznam vzhledem k
velikosti privatizaéniho fondu a néroéné néplni prace. 2
hlediska evidence 3Jjako takové, pokud by byly provedeny
Upravy podle konkrétnich pozadavkl v oblasti dat, by systém
vyhovoval.

Utvar spravy a uschovy cennych papirtt by uvital, kdyby
BlueChip mél rozhrani s hlavni knihou a systémem pro drobné
bankovnictvi (nefunkéni) s cilem provérit Ucetni kapacity.
Obecné tento Utvar zastava nédzor, Ze systém BlueChip nabizi
Sirsi sSk&lu moZnosti nez pldvodné predpokléddali. Pracovnici
utvaru maji za to, Ze systém BlueChip by mohl byt snadno
adaptovdn na Jjejich béZné postupy a na formuldre, které v
soucasné dobé€ Utvar pouziva.

Utvar obchodovani s cennymi papiry mél pfipominky ohledné&
podavani objedndvek na Urovni pobocek. Pracovnici méli
obavy, Ze zpracovani bude provaddéno pouze na urovni ptrimych
obchodi.

Utvar emise cennych papird mél rovndZ p¥ipominky k podavani
objednédvek na pobockadch. Kromé toho, systém BlueChip
nepodporuje pro upisovédni a je schopen pouze vést zidznamy o
pribéiném snifovani pasiv CS. )

Utvar pfimého investovani uvedl, Ze systém BlueChip
neposkytuje mozZnost primého pF¥istupu k  monitorovani
navratnosti a rizika investic, ale bylo by moZno toto
provadét s pouzitim informaci ze systémdl Gcetnictvi a
fizeni portfolia.
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Nékolik UGtvard mélo rovnéz pripominky k uzZivatelské
pfistupnosti nékterych obrazovek systému, nékterfi
pracovnici uvadéli, Ze pohyb mezi Jednotlivymi menu Jje
obtiZny a Casové nérocny.

VSechny utvary mély problémy zplsobené nemoznosti
pfrezkouset systémové spojeni s internim systémem hlavni
knihy, se systémem pro drobné bankovnictvi, Burzou cennych
papirtt Praha a s Clearingovym centrem Ceské nArodni banky.

Zaméstnanci byli rovnéZz pozédani, aby vyplnili vyhodnocovaci
tabulky pripravené CS a KPMG (viz. pfipojené vzorky formuld#d).
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VZOREK VYHODOCOVACI TABULKY

VYHODNOCOVANA OBLAST

VYHODNOCENI TRANSAKCE

1.1 1.2 1.3 1.4
5.0 Portfoliové uletnictvi(Utvar pfimych investic) automatizace | tento provoz | pfezkou3eni | transakce
je pro nés: jsme provedli: je:
pfezkouseli:
5.1.a Sladovani hodnot &istych aktiv a c b b
5.2.a/1 | VyhlaSovani dividend na podnikové tirovni c c b
5.2.a/2 |Vytvafeni podrobnosti o dividendach a klientech d c b
5.2.a/3 | Pozastaveni vyplaty dividend c c b
5.2.a/4 | Vstupy do hlavni knihy c c b
5.2.a/5 | Zat&tovani dividend / vynost z akcii d c b
5.2.a/6 | Pozmé&hovani 1tidajd o klientech d c b
5.2.a/7 Schvalovani dividend na podnikové trovni c c b
5.2.a/8 | Uplatiiovani schvilenych podrobnosti o dividendéch d c b
5.2.e Vyhla3ovani dividend na podnikové Urovni, pozastavovani a c b
vyplaty dividend
5.3.a Nikup cennych papird a c b
5.4.a Prodej cennych papird a c b
5.5.a Vypocet hotovosti a c b
5.6.a Ové¥ovani transakci c c b
5.7. Pfiprava zprav pro vedeni a c b
1.1 - a nezbytna 1.2 - a - Uplné 1.3 - a ~ pouze pracovnici CsS
b velmi dileZitad b —~ casteénéd b - za asistance firmy TRACE
c nep¥ilis ddleZita C - pouze pozorovanim 1.4 - a -~ plné& vyhovujici
d bez uZitku (ru&ni zpracovani je lepsi) d - vibec netestovéano b - Casteéné vyhovujici,

nutné urcité udpravy




VZOREK VYHODNOCOVACI TABULKY

VYHODNOCOVANA OBLAST VYHODNOCENI TRANSAKCE
1.1 1.2 1.3 1.4
5.0 Portfoliové ugetnictvi (Utvar pfimych investic) automatizace | tento provoz | pfezkouSeni | transakce
je pro nas: jsme provedli: je:
prezkouseli:
5.1.a Sladovani hodnot &istych aktiv a c b b
5.2.a/l1 | Vyhla3ovani dividend na podnikové arovni a b b b
5.2.a/2 | Vytva¥eni podrobnosti o dividendach a klientech a a b b
5.2.a/3 | Pozastaveni vyplaty dividend a b b b
5.2.a/4 }{ Vstupy do hlavni knihy a a b b
5.2.a/5 | Zauctovani dividend / vynosd z akcii a b b b
5.2.a/6 | Pozmériovani podrobnosti o klientech a b b b
5.2.a/7 | Schvalovani dividend na podnikové drovni a b b b
5.2.a/8 | Uplatifiovani schvalenych podrobnosti o dividendach a b b b
5.2.e VyhlaSovani dividend na podnikové drovni, pozastavovani a b b b
vyplaty dividend
5.3.a Nakup cennych papirt a a b b
5.4.a Prodej cennych papird a a b b
5.5.a Vypocet hotovosti a a b b
5.6.a Ovéfovani transakci a a b a
5.7. P¥iprava zprav pro vedeni a d
1.1 - a - nezbytna 1.2 - a - uplné 1.3 - a - pouze pracovnici €S
b - velmi dileZita b - &astelné b - za asistance firmy TRACE
c - nepitilis dlleZita ¢ - pouze pozorovanim 1.4 - a.-.plné vyhovujici
d - bez uZitku (ru¢ni zpracovani je lep3i) d ~ vibec netestovano b - casteéné vyhovujici,

nutné urdéité upravy




HODNOCENI KPMG

Vyhodnoceni bylo provedeno na zadkladé néasledujicich
kritérii:

Kapacita:

Firma Trace Financial tvrdi, Ze systém BlueChip je
schopen zpracovat 3.000 transakci za den. v
nejfrekventovanéjsich mésicich zaddtkem roku 1994
byl objem objednavek zpracovavanych CS 2.000 denné&,
Ackoliv objem pfikazl je v soucasné dobé nizky, v
budoucnu by Spofitelna mohla snadno prerlst kapacity
systému, vzhledem k vyvojl ceského trhu smérem k
zadpadnim standardim.

UZivatelska pristupnost:

Systém neni uzivatelsky prtistupny. Pfesuny mezi
jednotlivymi obrazovkami Jjsou obtizZné. Pri =zadavani
dat neni uZivatel upozoriovadn na dalsi mozny krok
nebo obrazovku. v disledku toho musi uZivatel stale
prepinat zpét na prvni obrazovku, aby se podival na
instrukce.

Pfezkoumidni na misté - v provozu:
Systém BlueChip nebyl nikdy prezkousSen &1 pozorovan
v béZném prostfedi. Nebylo tedy moZné provérit jeho
skuteény vykon a funkCnost rozhrani s hlavni knihou
a systémem drobného bankovnictvi.

Nedostatky systému:
Software BlueChip nemd kapacity pro zajisténi
oblasti upisovdni ani identifikaci kapitdlovych
vynost jako zékladu k rozdéleni.

V¢luéna povaha systému:
Systém BlueChip Jje napsan tak, Ze miize byt

provozovan vyhradné na systémech firmy Unisys.
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Uzivatel Jje timto pfipoutén ke konkrétnimu produktu,
coZz snizuje Xkontrolu uzZlivatele nad dodavatelem, To
znamena, Ze kuprikladu vyrobky konkurenénich
dodavateld nemohou byt pouzity k urceni cenové
hladiny v ptipadé, Ze 3Jjsou nutnd wurcitad zlepseni
nebo jiné sluzby.

Situace ohledné& rozhodnuti CS:

Rozhodnuti o koupi systému BlueChip nebylo dosud
prijato. Za G&elem  pomoci Cs pFi dalsim
vyhodnocovani systémd, nez bude prijato koneéné
rozhodnuti, byl najat externi vedouci projektu.

- 14 - /Tléi



SYSTEM SYMBOLS — SYSTEMS ACCESS

Na Zadost CS se firma KPMG t1dastnila ptredvedeni
bankovniho systému Symbols, prezentovaného firmou APP
Group (praZskéd spolecnost). Zvliastni diraz byl kladen na
modul spravy cennych papird, ktery byl v soucasné dobé
vyvijen. Tento systém Jje zaloZen na sadé vybranych a
navrzenych modulll vzajemné propojenych pro konkrétni
zpracovavaci funkce, které Jsou Fizeny prostfednictvim
ustredniho modulu pojmenovaného Kernel. Jednd se o
obdobnou koncepci jako pti vedeni spisu o zé&kaznikovi.

Hodnoceni KPMG

Oteviend moduldrni koncepce systému Symbols pFfedstavuje
pruiny ramec, ktery by mohl byt pouzit Jjako urcita
pomlcka, na které by bylo moZno vybudovat softwarovou
zdkladnu pro pouziti v primém styku se zakazniky. Systémy
jako Symbols Jjsou v soucasné dobé velmi oblibené pro
podminky zpracovani transakci, jaké Jsou v sektoru
cennych papird a Dbankovnictvi. Tento typ usporadani
systému umoZzZfiuje zavést v pocatecni fazi Jjen =zékladni
funkce a postupné, Jjak se bude <cinnost rozrtGstat, Je
mozné zavadét rudznéd =zlepSeni. Kromé toho, poZadavky na
systém =ze strany bacf-office se mohou ménit v pribéhu
zavadéni stédvajicich standardnich modult, Jjakymi Jjsou
modul Ucetnictvi fondd a modul evidence akcionafi.

Predvedeni systému Symbols bohuzZel nezahrnovalo skutecné
postupy zpracovadni transakci s cenymi papiry. Pohyb
cenného papiru v ramci Gschovy  nebyl dost jasné
prezentovdn v takovych otéazkach, Jjako Je zména Jména,
zastavené cenné papiry, pohyb cennych papird, vyporadani
nevyfesSenych uctu.

Jako odpovéd na poloZené otdzky se vedouci prezentace
pokusil Jjit dAle nad plUGvodné pléanovany ramec prednasky o
schopnostech systému. Vysledkem byl zmatek, <cimz vySly
najevo nedostatecné znalosti v dané oblasti. Vedouci
prezentace se napriklad pokusil aplikovat moduly pro
Gschovu cennych papird na poZadavky na modul pro evidenci

_15_
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akciond?d (druhy modul je systém pro back-office). CS se
rovnéz méla Ulastnit testovani systému Symbols na misté.

Situace ohledné rozhodnuti €S:
za vedouciho projektu, ktery by mé&l CS pomadhat pfi dalSim

vyhodnocovani systémi pred pfijetim konedného rozhodnuti,
byla najata treti strana.

- 16 -
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SYSTEM TOPAS — MERLIN

Firma KPMG se Ucastnila prezentaci a hodnoceni systému
Topas ve spolupridci s SIS, investiéni spoleénosti CS.
Systém Topas byl vyvinut ceskou softwarovou spolecnosti
Merlin. Tento systém zajistuje evidenci akcionart,
UcCetnictvi fondl a rozbor portfolia. Systém Topas Jje ve
skutecnosti moduldrnim produktem (na bézi Oracle), na
kterém je systém konstruovan podle poZadavkil. UZivatelé v
pfislusném prostfedi mohou ziskdvat Gdaje =z databéaze
pfimo do tabulek, manipulovat s nimi a pak mohou ulozZit
pozméneénd data zpét, aniZz by museli opustit prostredi
Oracle.

Hodnoceni KPMG

UZetnictvi fond& a evidence akcionafl Jsou velmi dobfe
definované moduly. Vzhledem k tomu, Zze systém Topas Je
systémem definovanym podle pozZadavkl uZivatelfi, musi SIS
dat spolecnosti Merlin k dispozici Jjasné a presné
definované poZadavky uzivatelfl. V prtGbéhu prezentace
nebyly predloZeny zadné zkusebni adaje, které Dby
demostrovaly schopnosti systému. Kromé toho firma Merlin,
kterd systém vyvinula, m& v této oblasti minimdlni
zkudenosti. V soucasné dobé vsak firmé Merlin poskytuji
své specifikace pro systémové parametry dalsi dveé
spolecnosti.

Firma KPMG doporucila SIS, aby pfesné definovalat své
pozadavky, pokud by méla v Gmyslu koupit systém Topas.

Situace ochledné& rozhodnuti €S:

Systém Topas byl zakoupen a instalovan. Systém bude
pouzivan pro fizeni portfolia a pro Gcetnictvi fondi.

_.17...

T



ZJISTENI TYRAJici SE DOKUMENTU O POZADAVCICH NA SYSTEM

Dokument o pozZadavcich na systém pripraveny firmou KPMG
byl vydéan v dubnu 1992 a byl zpracovadn s cilem poskytnout
obsdhly pfrehled o potfebach CS a 3jejich pfidruzZenych
spolec¢nosti SIS a SP, a.s. v oblasti zpracovani transakci
s cennymi papiry. PoZadavky byly rozdéleny do deviti
kategorii: sprava akciond¥t, sprava a Tuschova cennych
papirt, portfoliové UcCetnictvi, objednavky cennych
papirfl,, primadrni obchodovani a upisovadni cennych papirg,
vnit¥ni financni vyporadani, vnéjsi zGétovani a
vyporadani.

V cervnu 1994 byl KPMG dan k pfezkoumidni dokument
pfipraveny samostatné CS. Tento dokument, adékoliv byl
Jinak uspofrddan, obsahoval vétsSinu ptvodnich pozZzadavk na
systém vypracovanych firmou KPMG. Konecna verze dokumentu
pfipraveného CS byla rovné&2 pfedloZfena KPMG X
prezkoumani. Tento dokument byl doplnén o dodatecné
informace odpovidajici specifickym zméné&m prostredi.

Firma KPMG doporucila dalsi pozadavky pro oblast
zpracovéni dividend pro fondy, poZadavky na opravy cen
pri vyskytu diskrepanci, ke kterym dochdzi pri vypoltu
¢isté hodnoty aktiv a kalkulace okamZité hodnoty cenného
papiru, vyplyvajicich z rozdélovani dividend a casteclnych
likvidaci. Toto =zahrnovalo rovnéZi pozZadavek, aby kromé
obrazovek on-line zajistoval systém i tisk zprav v podobé
dokumenti.

ZMENY NA CESKEM TRHU CENNYCH PAPIRG

Stredisko cennych papirtit v soucasné dobé& odpovidid =za
evidenci zaknihovanych (dematerializovanych) cennych
papird pro kazdého jednotlivce v republice. PfevazZna
vétsSina cennych papirt v Ceské republice je v
dematerializované podobé (t.j. cca. z 1050 vydanych akcii
je 7 v materializované podobé), Stfedisko cennych papird
odpovidd za veskeré pfevody vlastnictvi cennych papirg,
které provadi na zadkladé informaci 2z registru Burzy
cennych papirtt, coZ je vlastné back-office Burzy cennych
papirtt Praha. Centrum blokuje cenné papiry na u&tech
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klientd do Jjejich prodeje. Nemdze~-1i byt prevod
vlastnictvi proveden, Stfedisko cennych papirt je povinno
odeslat objednavky zpét burze cennych papirad.

Predpokladané =zmény na ceském trhu cennych papirt
zacadtkem roku 1995 upravi stavajici povinnosti Stfediska
cennych papird. Stfedisko zacéne vést globalni Gcéty
obchodnikt (global nominee) pro potreby instituci &innych
na trhu. OcCekavé se, Ze povinnosti Stredika v oblasti
evidence akcionart budou decentralizovany a budou
zahrnovat i obchodniky s cenymi papiry. V disledku toho
budou obchodnici moci spravovat cenné papiry za své
klienty a vést svou vlastni wvnitfni evidenci téchto
cennych papirt.

Zavedeni glob&lnich uctl obchodnikd v ramci Strediska
cennych papird zméni strukturu ceského sektoru cennych
papirt. Stfedisko cennych papir@t pfijme podobu Ustfedniho
depozitd¥e cennych papird v podobé béZné ve vétsSiné
zédpadnich zemi. Ustfedni depozitdf cennych papirt bude
provadét prevody cennych papird vnitfné, prostfednictvim
vstupd na Ucty Jednotlivych instituci. Tyto vstupy mezi
institucemi zajistuji efektivnéjsi koordinaci pEi
¢innostech v oblasti zuctovani a vyporddani transakeci.
Pokud bude mit St¥edisko cennych papird tuto podobu,
Ceské instituce ¢inné v oblastl cennych papird budou moci
vytvaret vlastni infrastruktury.

Pro CS bude zavedeni globalnich &ttt obchodnikd v ramci
Stfedika cennych papird znamenat moZnost oteviit nékolik
novych oblasti ¢&innosti. Tyto nové obchodni pfrileZitosti
by se mély zejména objevit v oblasti uUschovy a spréavy
cennych papirg, spravy Uc¢td akciondttt a fizeni a
uc¢etnictvi portfolia pro instituciondlni klienty.

PLANY NA ZAVEDENI SYSTEMU

Aby bylo mozZné tyto oblasti Uspésné rozvijet, stava se
prvoradou nutnosti automatizovat zprostredkovatelké
¢innosti Sporitelny. V dervenci 1994 Spofitelna najala
t¥feti stranu jako vedouciho projektu, aby Jji pomchl pfi
zavadéni systéml. Tento vedouci projektu bude rovnéz
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odpovidat =za vypracovani obchodnich strategii a cila
Spofitelny. Jakékoliv dalsi ¢innosti KPMG, co se tyce
navrhu, vyvoje a vybéru systému, se tudiz staly
nadbytecnymi.

Do dnesniho dne tento vedouci projektu vypracoval
systémové pléany, které zahrnuji:

Vymezeni obchodniho prostredi Spofritelny,
strategickych obchodnich cild a vliastni strategie;

Definici systémovych aplikaci, které Sporitelna
povazuje za nejdilezitéjsi;

Specifikace hardware a software nutného k uspokojeni
budoucich potfeb obchodni Cinnosti;

Casovy plan zavedeni novych systémovych aplikaci;
Podrobny popis krokii k realizaci plénu.

Kromé toho, v soucasné dobé probihéd testovani sité LAN u
prazské méstské pobocky. Jeji instalace je docasnym
fesenim, které by umoZnilo poskytovat sluzby nékolika
klienttm soucasné. Jak je uvedeno v dokumentu Posouzeni
postupli vypo¥idddni transakeci s CP v €S, sit LAN nebude
mit Zadny vliv na prenos informaci centrédle, ktery by

vedl k zrychleni zpracovani objednavky. Jedinym Ucelem
této sité Jje moZnost poskytovat sluzby nékolika klientdm
soucasné.

Firmé KPMG neni znémo, Ze by byl proveden jakykoliv
prizkumu trhu, kterym by se Spofitelna pokusila urcit
budouci moZny podet svych klientt, ani %e by CS vybrala
pro instalaci sité LAN néjaké dalsi pobocky.

_20_
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V. ZAVER

0d znovuvytvofeni trhu cennych papird v Ceské republice v
roce 1992 predstavuje toto prostfedi dramatické zmény a
je zde mnoho nejistot, co se t¥ce jeho budouciho vyvoje.
Tato oblast znamend velkou vyzvu pro CS, aby prokazala
svou schopnost urcovat smér své obchodni c¢innosti v této
nové oblasti vzhledem tomu, Ze jeji pfedchozi zkuSenosti
v oblasti cennych papird jsou pouze omezené.

Prvofadym tkolem CS se stalo zavedeni systému on-line, =za
ucelem podpory zpracovani transakci s cennymi papiry.
Spofitelna vsSak neméla pfesné definovany strategicky
plan, ktery by odrazel predpoklédanou ltroven investidcnich
sluzeb. Tato skutecnost snizZuje schopnost Sporitelny
pfijimat dlouhodobad rozhodnuti ohledné navrhu a vyvoije
systému. Dalsi  pfekdzkou dlouhodobych  strategickych
rozhodnuti a pldnt Sporfitelny byla nejistéd situace
ohledné budouciho vyvoje trhu cennych papird. Kromé& toho,
monopolni pozice Strediska cennych papirdi omezovala
samostatnost Spofitelny a Jjeji moZnost vyvinout svou
vlastni evidenci akcionard.

Spofitelna tedy zahédjila svou obchodni strategii
prezkoumavanim dostupnych systémil pro zpracovani cennych
papirt, za icelem vvhodnoceni jejich vhodnosti.
Spofitelna k této otédzce pristupovala do urcité miry s
presvédcenim, Ze zavedenim systému by se vyftesilo mnoho
nejasnych otazek. V pribéhu roku 1993 udélala CS velky
pokrok co se tyCe sezndmeni se se stavajicimi systémy
prostfednictvim 1Gcasti na prezentacich, schizich s
prodeijci systémd a realizaci Skoleni pro zaméstnance ve
svych prostordch. Pomoci téchto iniciativ se sezndmili se
sloZitostmi, které automatizace pisobi drive, neZ ptinese
néjaky prospéch. V pribéhu tohoto procesu méla Sporitelna
rovnéz moZnost urcit své silné a - slabé stranky a
zhodnotit moZnost vyvoje systému vlastnimi silami.

Bez existece strategického planu bylo rozhodovani o tom,
jaky systém by byl nejvhodnéijsi, velmi obtizZné. Toto bylo
castecné zplUsobeno 1 vylucnou povahou systému firmy
Unisys a skutecnosti, Ze Spofitelna zddrazihovala, Ze
systém BlueChip by byl kompatibilni, stejné jako
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neschopnosti odhadnout skuteény objem budouci <&innosti
Spofitelny a neexistenci strategického plénu pro oblast
informaéni technologie. Kromé toho pfi vybéru chybél i
parametr finanéniho rozpoctu.

S ptedpoklédanou moZnosti wvedeni wvnitfni evidence acétu
akciondfd v disledku decentralizace Stfrediska cennych
papirtt ziskd Spofitelna vice samostatnosti a bude mit
lepdi moZnost Jjasné definovat své strategické cile. Diky
rozsdhlé siti pobocéek a Siroké klientské zikladné by se
Spofitelna mohla stat prednim poskytovatelem
zprostfedkovatelskych sluZeb v Ceské republice. Jeiji cile
se budou pravdépodobné tykat nasledujicich oblasti:

Sprava a fuUschova cennych papir pro privatizaéni
fondy mimo CS a zultovaci sluZby pro Jjiné makléfské
organizace.

Evidence akeciond¥d pro institucionalni klienty,
ktefi si nemohou dovolit Gplné systémové aplikace a
vedeni ¢ty drobnych klientt.

Rizeni portfolia a portfoliové fidetnictvi pro
penziijni fondy a Jjiné institucion&lni i drobné

klienty.
N\
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VI. DOPORUCENI

Firma KPMG pripravila ctyfi konkrétni doporuceni, kteréd
by méla pomoci €S udrZet si svou konkurenéni pozici.
Jednd se o néasledujici rady:

1. Vybrat otevieny systém

KPMG neobhajuje koupi zadného konkrétniho
softwarového systému. Z provérovanych systémi se
vSak pro potfreby Sporitelny jevi oteviené systémy
jako nejvhodnéjsi. V podmninkdch nové vznikajiciho
trhu Je otevieny systém rovnéZz nejvyhodnéisi =z
hlediska nédkladd. V podstaté se d&d ¥ici, Ze otevriené
systémy znamenaji konec pouzivani vyluénych
softwarovych a hardwarovych sestav, které uzZivatele
pfipoutaji k Jednomu vyrobci. Néasleduiji vyhody
spojené s koupi otevieného porgramu:

UmozZziuje  rozhrani mezi systémy  vyvinutymi
rdznymi vyrobci.

UmozZnuje kombinovani a pfistup k informacim =z
riznych zdrojud.

Umoznuje sdileni a pristup k systémovym zdrojtm
jako jsou aplikace a moznosti tisku.

Chréani investice do vyvoje aplikaci.

Poskytuje pruZnost ve vyvoji a zapojovani
novych aplikaci pfes heterogenni systémové
zdkladny.

Minimalizuje pozZadavky na Skoleni, jak
uzivatelé budou postupovat k-novym aplikacim a
systémovym prostfedim.

2. Vypracovat model ziskovosti

Jako soucCdst zavedeni systému by mél byt proveden

rozbor cCasového ramce a struktury nédkladd spojenych
se zavedenim systému. Mély by byt rovnéz zvaZovany
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marketingové schopnosti systému pro budouci obchodni
¢innost Spofitelny, za @celem odhadu dodateénych
pfijmd. DalsSim krokem rozboru struktury nékladd by
bylo vytvoreni mechanismu k prdbéZnému sledovani
ziskovosti, azZz bude systém instalovén.

Zakladnim vzorcem k urceni =ziskovosti Jje odedist
ptimé a nepfimé nédklady na podnikadni od pZijmu.
Zdroji pfijmu Jjsou poplatky a provize za uskutecnéni
transakci a dalsi poplatky 0ctované drobnym i
instituciondlnim klientGm =za poskytnuté sluZby.
Naklady se skladaji z nékladid primych a nepfimych.
Primé naklady jsou poloZky actované pfimo
jednotlivym Utvartim zprostfredkovatelskych provozi.
PocitacCové systémy a Jjejich uZivani vyrazné zvysi
celkové provozni naklady. Neprimé néklady Jsou
polozky, které Jsou Gctovény rlznym oddélenim
podporujicim zprostfedkovatelské provozy, tj. vydaje
stfediska vypocCetni techniky, které pfimo nesouvisi
s cennymi papiry.

Pro 1ncéely pouZziti modelu ziskovosti by mély byt
soustavné shromazdovany udaje o pfijmech a vydajich
zprostfedkovatelskych provozl. Tento  GcCel plni
zprdva pro vedeni, kterd Jje zpracovdvdna divizi
Finance denné nebo ro¢né.Tato zpradva by méla odréazet
tytéz kategorie vydajd, Jak Jjsou popsédny v modelu
ziskovosti. Tytc kategorie Jsou Jakymsi zékladnim
voditkem, Je tedy mozZné provést dodateéné zmény a
dalsi dOpravy. Takto shromédZidéné udaje mohou byt
zapracovdny do modelu za uUéelem méfeni celkového
vykonu zprostredkovatelskych provozti Spofitelny,
pololetné nebo rocné. 0Od kategorii vynost a néakladl
je nutno rovnézZz odecist dané, v souladu s cCeskymi
danovymi zdkony. Viz tabulky 1 a 2 nize.
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MODEL ZISKOVOSTI

Tabulka 1

PROVOZNI NAKLADY Prvni Druhé Nartst/ Narast/
pololeti | pololeti | Pokles Pokles
1995 1995 v K& v %

1) Néklady na systém

7)Transakce na burze

cennych papirt

o DR R0R0 RRRORI

8) Naklady na

prostory

. -

11) Ostatni rezijni

Tyto vydaje budou potom vyrovnadny prijmy vytvarenymi
na zakladé definovanych zdroijd ptijmu (napf. provize
za transakce s klienty, poplatky za spravu, atd.).




MODEL ZISKOVOSTI

Tabulka 2
prvni druhé
pololeti pololeti

1995 1995

3. Vypracovat strategicky plan dodasnych fesSeni

Spofritelna by méla vypracovat strategicky plan za
Oéelem definice docasnych feSeni zaméfenych na
kapitalizaci obchodnich pEkilezitosti, které
vzniknou, az dojde k pfijeti legislativnich zmén v
dobé&, kdy automatizace provozl Sporitelny Jjesté
nebude dokoncena, tij.:

~

stanovit priority obchodnich pfrilezitosti,
definovat cile v oblasti drobnych / pfimych
klientt,

zefektivnit soucasné penéZni pfevody na
sporozirovych a podnikatelskych 1Uctech za
ti€¢elem Ucinného objedndvani obchodti. Tim by si
Spo¥itelna udrZela konkurenceschopnost v obdobi
pfed provedenim plné automatizace.

-

4. Ur&it dodasni fesSeni p¥ed instalaci systému

Aékoliv CS JiZz formulovala svij dalSi postup
zavedeni systému, proces automatizace on-line bude
jesté trvat nejméné Jjeden a spiSe dva roky. Mezitim
bude v roce 1995 jisté dochadzet k dalsim zménadm na
trhu, které budou pfredstavovat nové obchodni
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prileZitosti. ReSeni pomoci systémd LAN, které jsou
v soucdasné dobé ovérovany, by mélo zajistit

evidenci actt akciondrd pEevadénych ze
Stfediska cennych papirt,

zkracovani casovych prodlev pEi podavani
objednivek,

vytvoreni z&kladd pro kontinuitu p¥#i préci s
klienty,

. usnadnéni zavadéni novych produkti.

— KONEC -~
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