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Introduction

Living is undoubtedly one of the basic needs of people. Already our distant ancestors had a
need to create their home. The Home always served to ensure the safety of its members i.e.
the family and it should have been a place where we all like coming back to. It was not
always easy and not everybody could afford to have there own home directly without
loans. It is the same today, maybe more difficult than ever. Mortgages can be the answer in
achieving one’s home.

Recently in the Czech Republic a record number of people decided to get their own home
cither a flat or a house. For example, in June 2005 people took out the most mortgages in
the Czech Republic’s history. A majority of these people were attracted to the decision by
low interest rates. Concurrently it is proved a long-term tendency when people prefer their
own home.

During one month some banks acquired more than 3500 new clients, who took advantage
of the fact that the average interest rate decreased to a historical low, well below four
percent. The clients, of course, must face other fees for the execution and administration of
the mortgage, so the total annual cost range between 5 to 6 % . In any case for the last two
years the monthly mortgage instalment dropped by almost one thousand Czech crowns.
The people’s interest in their own home is more a general tendency although low interest
rates play a role at present times.

The interest rate decrease is not the only decisive element. In 1990’s people gradually got
used to their living standard, at first they tried to seek a job, to do business, to dress well,
then there was an effort to buy a better car and when they had all these things, they decided
to arrange also their own home. People will permanently try to get their own home and
therefore this phenomenon will continue even if mortgages become more expensive.

It is generally accepted that, for example the monthly payment for a 20 year loan is around

5500,- to 6000,- CZK (for example, in case of the interest 4 %, in the amount of CZK 1
mil. and Twenty year maturity period it is up to the sum of CZK 6060,-) being the same or
lower than renting a similar flat or house. So why should one pay rent when one can own
one’s own house or flat at a similar or even lower monthly cost.

As it was stated the high market rents increase the interest in mortgages. Some people also
realised that it is very profitable to buy a flat with a mortgage and then to rent it for the
market price. The flat is in their ownership and from the rent they easily pay the monthly
instalments to the bank and some money is left extra for them. The question is, how it
functions on the contrary thus how the increasing house construction impacts on the
market rent amount.

The fact that at the moment there are cheap mortgages, could contribute to further decrease
of market rent. In some locations it happens that the market rent is decreasing, because of
new construction available to buy.

In the housing market one factor can interfere with another factor. Until 2007 housing
construction in the Czech Republic benefit from a building tax reduction of 5 % compared
with the European union. Thereafter, construction will attract the basic 19 % tax thus costs
will increase and will impact on the market accordingly. Government members have, on a
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number occasions indicated their willingness to extend the period of the lower construction

tax. We will wait and see.




1 Determination of objectives of the bachelor thesis

The objectives of the work are to evaluate the mortgage loans, their offer on the market
both inland and in other countries of the European Union. In addition to I would like to
refer to the importance of the mortgage loans for the people who do not have a solved
dwelling need and a possibility of a certain form of assistance of the government to these
people. As well as I would like to point out to the impact of the interest rates on the
mortgage loans and furthermore I am going a possibility of comparison of the mortgage
loans to other products for dwelling. The last but not least I would like to transparently
offer a possible example of a practical utilization of mortgage loans and mainly to related
to that doing of plenty of documents as for example the certificate of income and expenses,
arranging all the permits and documentation in the authorities, documents relating to real
estate and at the cadastral authority.

The ground data collection for my work was completed on 15™ January 2006. I will try to
clarify the advantage and disadvantage of the mortgage loans. It is certain that to use the
advantage of mortgage loans is one side of a coin, the other is to prevent the steps, which
in future would complicate the life. A mortgage is an obligation for a long period and it is
necessary to count with the fact as well that within the family budget would be left a
certain financial reserve either for the “worse times” or for unexpected situations. With an
estimate of the existing and future possibilities the clients will be assisted by the
professionals from the bank, but I would be glad if also my work would be a contribution
and a small, comprehensive summary for prospective interested persons in a mortgage
loan.

I would like to point out to the fact that there are not the respective commercial banks and
other subjects on the market who adjusts and impacts the interest rates, but that it is the
matter of the central bank which follows its determined aims and whose objectives are to
make influence on the monetary market and stabilization of economy which is, under our
conditions, implemented by means of targeting of. Thus the central bank monitors the
inflation development in the given period. A mediating instrument is then the interests
rates adjustment so as it would be achieved the required inflation aims.

Upon analysing the volume increase of granted mortgage loans it is proper to focus at first
on the credit market as a whole. The development on it may indicate something to us. In
having a sight at the volume changes for the last three years it is obvious that we can
witness an extraordinary loan expansion, which is not only based on the development of
the mortgage loan market but the ones on the loan market a whole.

One of the significant factors contributing to rapid tempo of the mortgage loans increase is
undoubtedly the suppressed demand for the loans in general. This was generated either by
means of the fact that in the second half of nineties the central bank very drastically
changed its monetary politics. The consequences demonstrated themselves either in the
economic recession, within which the economy stayed for almost three years, or in
markedly limit of the banks” willingness to grant loans which way in addition to connected
to a delayed privatization of a bank sector. Nevertheless the depressed demand exists in all
the post-communist countries and therefore there occurs to a rapid increase of the
mortgage loans in recent years.




2 History and development of mortgage loans in the Czech
Republic and EU

2.1 History of credit relations in general

Credit in Medieval Age

Credit has been known from the ancient times, but we already know from the ancient
philosophers on a negative attitude to interests which arose from those operations. In the
Medieval feudal society an important position was occupied by the Church whose principal
relation on the credits was the requirement that the creditor did not request more in credit
relations than he/she provided with the credit. Whatever increase of the amount which was
the subject of a credit was considered to be an usury and that was prosecuted not only as a

violation of the legal regulations in that time but also as a morally harmful behaviour in
other words as a sin.

The church tried to enforce the prohibition to take the interests but in respect of the fact

that the standards relating to the usury were issued again and again even much stricter, we
can consider from that their weak efficiency.

A prevailing form of trade operations in the Czech lands in 14" century regarding to the
credit operations were the annuities. The annuity sale was in fact the Medieval method of
money investment. Essentially it was a credit operation with a full authorization and the
church prohibition of taking the interests did not related to them. A principal difference
between the annuity and the loan born the interests was there - the loan was related to a
possibility of its repayment which, on the contrary, was not possible in case of an annuity.

When somebody needed money and owned a real estate he/she could either borrow money
by which he/she burdened the house or he/she could sell the annuity which then was a
charge to his/her real estate. If he/she could not return within the agreed term the real estate
would devolve to the creditor’s hands after execution of legal formalities.

A long-term source of credit in Medieval was a pledge or rent of real estates. The ruler

covered his/her financial needs by pledge of the ruler’s assets to which it belonged castles,
demesnes and towns.

The year of 1484 became an important milestone regarding to the open making interests.

Provincial Court issued a standard determining a statutory limit for the interest rate —
maximally 10 %.

Credit operations in Central Europe

Approximately from the half of 14" century it was possible to execute the non-cash
payments within financial operations exceeding the borders. A development of these
~ operations was directly connected to the development of trade and credit. A development
of exchange money required the establishment of first banking houses which was a
principal quality change in the late Medieval. These banking houses were founded

especially in the area of Flanders, Catalonia and Italy, which were the most developed
regions of Europe of that time.




Position of credit in 19" century

In the period of transition from the feudal to capitalist economy the credit development
passed through a complicated way. At first it was favourably affected the increasing
demand for loan and investment capitals due to war conjuncture, then there was slowed
down by the currency improvement, but finally it received a strong impulse from the
coming revolution in industry and transport.

Czech mortgage bank at the beginning of 20" century

Hypoteéni banka &eskd (Czech mortgage bank) inPrague represented the second
provincial financial institution of a public law character in the Czech lands. The original
mission of this bank was to grant the long-term mortgage loans for housing property and
lands. According to the new articles of incorporation of 1921 the Hypotetni banka
(mortgage bank) started granting the loans, not only for its own pledge deeds and state
securities but also for the shares, bills, accepted the deposits to the current accounts, saving
books and cash-notes. It provided also the building loans. Its activities developed rapidly.

As a result of increased needs of constructional development in 1928 the demand for the
mortgage loans rose.

2.2 Mortgage banking

Despite of the fact that within socialist economy existed certain forms of granting credits
of housing needs, but it was not about the mortgage banking.

Until in 1990 there came into effect the law on bonds and regulated the mortgage
certificates and mortgage loan. Of course there did not come at practical development of
mortgage banking, therefore there were not created favourable conditions which would
have enabled it. Especially it was not sufficiently regulated the mortgage law and its
implementation, it did not exist a state assistance of a mortgage crediting, which meant
under then market interest rates as well as high credit rates from mortgage loans and thus
also their practical unavailability. The last but not least there was not a sufficiently
developed capital market, which aggravated in a material manner the emission of mortgage
certificates.

The development of mortgage banking thus occurs only after 1995, when by means of the
amendment of five laws' there were created legislative conditions of the mortgage
banking. At the same time by adopting of legal regulation of the mortgage banking there
were determined also the conditions of state assistance. Its basis consists in subsidizing the
interests from mortgage loans. Apart from this subsidy the government introduced also
other forms of subsidy, as it is the relief from the interest income from mortgage
certificates from the income tax, a receiver of a mortgage loan could get an interest-free
loan of a maximum amount of CZK 200 thousand and the condition for its obtaining was
also financing minimally of 10% of the structure from the own means. Since 1998 it has

! See the Law No. 84/1995 Coll., which was amended by the Law No. 530/1990 Coll., on bonds, Law No.
513/1991 Coll., Commercial Code, Law No. 328/1991 Coll., on bankruptcy and settlement, Law No. 99/1963
Coll., Civil procedure Code, and Law No. 21/1192 Coll., on banks.
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been enabled to natural persons to include the interests from the mortgage loan as the
deductible item from the income tax base.

Thus in general we can state, that the mortgage banking development has been influenced
from its origin by economic conditions, which were not favourable for its development.
Especially there existed unfavourable ratio between the prices of flats and family houses
and the net income of inhabitants, the housing construction of that time fell behind the
needs and situation on the capital market was characterized by low offer of long-term
sources with their relatively high price.

Despite of that the mortgage banking development made in the years from 1995 to 1998 a
quite dynamic development.

2.3 Integration of mortgage market of European Union

London’s economists elaborated for the European Commission a document, which
summarizes the yields and cost of the integration of European mortgage. According to the
document it is profitable to invest into the integration.

Under the meaning of integration the text understands its net variant, or the identical
mortgage products are in all the EU countries available for the same prices. These
conditions can be obtained by various mechanisms:

o Either by an extensive over-border trade, when the debtor and creditor’s
institution are in different countries.

o Banks can physically enter the target markets and come to the country of
prospective debtors or they can acquire there the local distribution networks
by various acquisitions.

o Alternatively the inland institutions can copy the behaviour of foreign ones.

o In some countries the mortgage market development would enable to inland
institution to offer similar products, as there are wherever in Europe, for the
same prices.

It is naturally obvious that it is possible to have an opinion of the integration also with the
help of the view of the introduction of another regulation, another useless role of states in
€CONnoMmic processes.

Theoretically in the period of free movement of capital around EU it is not a problem to go
abroad and agree a mortgage loan there.

Practically there occur a lot of problems. The main problem is with securing the loan,
when the foreign bank does not want as a pledge the real estate in the territory of a foreign
state. The reason is, of course, in difficult recovery in case of non-repayment, which is
determined by the ignorance and difference of legal conditions in the country, from which
the prospective debtor comes. Or the difference in legal regulation causes this low over-
border activity.

Neither the clients are too prepared for the over-border banking, for they are used to
different conditions on the banking market and have language barriers. It is natural that
they are very afraid of signing contracts, where they are not completely familiarized with
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the meaning of the respective concepts and expert terms, although they would be also
translated into their language. It is due to especially by the fact that the offers in respective
countries more or less differ. In short they are hard comparable. In the end also the prices
can be compared very hard.

How can the integration of the mortgage market influence the gross natural product
in EU?

First it can impact the consumers’ bebaviour towards from consumption to certain
accumulation of capital — savings, vicariously thus to the investments. Within a long period
thus production capacities of the economies will increase and the potential production
capacities will shift.

All the mechanism can be outlined as follows: the mortgage market development will
increase the availability of the mortgages, they will be cheapened and thus the household
demand for dwelling will increase. The capacities of the economy will be shifted into
building industry and at the same time the households will repay the loans. The both will
lead to the consumption reduction — with the household by reducing the available income.
On the side of the offer, thus with the firms, the production will be shifted into the building
industry just from the consumer goods sector. Within a longer time horizon, however, the
increased capacities will make possible a higher production, the offer and vicariously the
household consumption will rise.

It is also possible, that the unified mortgage market will worsen the position of some
groups, because in some countries they are advantaged by the local tax policy. Especially
not properly adjusted tax relief causes enormous demand for dwelling. Then it is, for the
time being, up to each government as to consider whether it would like to deform the
market by tax relief and to ensure a higher demand for dwelling or not.

A major advantage of the integrated market would be reducing the risk of the appropriate
clients, because the competition from the whole Europe would practically not allow to the
individual banks to infringe the rules. In the opposite case the respective institutions would
acquire other clients only with big difficulties and their surviving would be a matter of
time.

Yields and costs of integration

The cost of integration is assessed approximately to EURO 2,5 billion annually (in prices
for 2005). The assessment is considered as to be maximal and is based on the experience of
Great Britain and the cost for introducing of strict rules for the mortgage market. The data
were converted into the whole area of EU.

According to the assessment of the London’s economists thanks to a full integration of the
mortgage market GNP will rise by 0,7 % as compared to 2005. A positive impact on a
private consumption would be approximately by 0,5 point during the mentioned 10 years.
In the Czech Republic the effect would be even more favourable, when the study gives the
integration effect to the GNP increase by 1,1 % and to the consumption rise 0,8 %.
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In terms of human wealth it is naturally the most important the consumption, which means
the net wealth. And therefore it is the principal criterion of its positive increase. That will
manage according to the study. In this 0,7 % of GNP it would share by full 0,5 % of point.
The remaining two tenths will be divided among a series other factors. The direct
contribution to the mortgage market increase will be minimal and it is assessed in the range
of one hundreds of percents of GNP 2,

2 http://www.penize.cz/info/zpravy/zprava.asp?NewsID=3848
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3 Legislation of mortgage loans in the Czech Republic and EU

3.1 New law on bonds

New Law on bonds No. 190/2004 Coll.,, which came onto force on the date of our
accession to EU, i.e.. 1.5.2004, defined newly the mortgage loans:

. Mortgage loan is the loan, whose repayment including the fixture is ensured by right of
lien to real property, also the one under the construction. The loan is considered as a
mortgage one at the day of the origin of legal effects of the right of lien. For the purposes
of coverage of the morigage certificates it is possible to use the receivable from the
mortgage loan or its part only on the day, when the issuer of the mortgage certificates is
informed about the legal effects of the origin of the right of lien to the real property.

The pledged real property must be located in the territory of the Czech Republic, a member
state of the European Union or another state creating the European economic area.

3.1.1 Changes for the clients of mortgage banks

Until the end of April 2004 it was possible to grant the mortgage loans only for
investments into real property in the territory of the Czech Republic, for their construction
or acquisition, and to secure its repayment by the right of lien to real property. Now this
condition is not stipulated by the law and the mortgage loans are in fact all the loans
secured by real property. o

The advantage for the clients is also the fact that these loans have, thanks to the sources
from the issued mortgage certificates, better parameters than the consumer loans have.
They approach more to the contemporary granted mortgage loans (term of payment, fixing
of interest rate, interest rate value, % of the pledged real property).

Despite of all of these the mortgage banks continue to offer the mortgage loans, which are
purposefully bound to the acquisition of a real property. These mortgages have still better
parameters than the non-purposeful one so called American mortgages.

Despite of that the new wording of the law made possible one principal change, which is a
possibility of granting the mortgage loans also for ensuring the dwelling needs, which it
was not possible to finance by means of a classical mortgage loan — for the purchase of a
co-operative flat, depositing of a member’s share into the dwelling co-operative, payment
of compensation for the present user of a co-operative flat or payment of compensation
stated in the gift certificate to the real property, flat reconstruction in the ownership of a
municipality or a co-operative aiming at obtaining the right of use to the flat etc.

As well as for the existing mortgage loans, which are granted by the banks as purposefully
for the investment into the real property it is applied that a bank does not grant these
mortgage loans for the real property as, for example, a car, furniture etc. neither for the
acquisition of a member’s share for a co-operative flat.

Thus as an investment into the real property still remains:

o Purchase of a real property
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A construction of a real property

Reconstruction, modernizing or repairs of a real property

Repayment of a loan or a credit utilized for investment into a real property

Possible acquisition of the ownership share in a real property (for example, a
settlement of marital property - SMIJ, settlement and distribution of decedent’s
estate etc.)

O 0 0O

The object of a mortgage loan into an investment may be, for example:

A building plot

A real property serving to dwelling (e.g. a family house or a dwelling unit)

A real property serving to an individual recreation

A dwelling house, operational house

Immovable accessories, which is a part of the mentioned-above real properties (a
garage, swimming pool, sauna, landscaping etc.)

Possible commercial premises

OO0 00O

o

3.2 Who grants mortgage loans

To grant mortgage loans and at the same time to provide mortgage certificates are allowed
only the banks pursuant to the Law No. 21/1992 Coll., on banks, to which there was issued
a special permission for issuance of the mortgage certificates for this activity pursuant to
the \law No. 190/2004 Coll., on bonds.

At present time the authorization to issue the mortgage certificates (the issuer of mortgage
certificates) is held by these banks:

Komeréni banka, a.s. (od 9.11.1995)

Cesks spoFitelna, a.s. (od 9.11.1995)
- B

CESKAS

SPORITELNA

HVB Bank Czech Republic a.s. (od 1.1.1996)

HVB~Bank
W
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~ Ceskomoravsks hypotetni banka, a.s. (od 15.12.1996)

Ceskoslovenska obchodni banka, a.s. (od 24.7.1997)

CsoB

Raiffeisenbank a.s. (od 27.7.1999)

Raiffeisen

BANK
~ lepii sluzby kaidy den

* Zivnostenska banka, a.s. (od 9.11.1999)

¢ Tivnostenska Banka

tpecredit Group

GE Capital Bank, a.s. (od 30.12.1999)

Wiistenrot hypote¢ni banka a.s. (od 13.11.2002)
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eBanka, a.s. (od 28.8.2003)

Other banks are not allowed to issue the mortgage certificates and thus they cannot grant
loans, which would be provided from the sources acquired from the issued mortgage
certificates.

3.3 Individual types of mortgage loans — their division
According to the purpose of the loan use

At present times the mortgage loans can be distinguished into two principal types and
according to the purpose of the loan use. It refers to mortgage loans specific and non-
specific, so called American mortgage.

The specific mortgage loans may be used by the client only for the purposes defined by the
bank. Mostly it is about a loan, when the mortgage loan must be utilized for the investment
into a real property, dwelling premises and either in case of a building in personal
ownership or also in more general terms for securing the needs of dwelling which the
client must not have in personal ownership.

The non-specific mortgage loan, so called the American mortgage is for natural persons
older than 18 years with permanent address in the territory of the Czech Republic having
an income from the employment or enterprise which makes possible to finance whatever
needs of the client, does not have any limits for the client for which purpose are the money
from the loan utilized. A client may finance by means of this loan as well as the movables
such as a car, studies of children in abroad or the trip round the world. Up to four
applicants in two households may apply concurrently for a loan. A married couple having
the marital property must apply jointly for the loan.

Either specific or non-specific loan, both must be secured by real property in personal
ownership. In addition to mostly the specific loans when the bank knows what is financed
by means of the loan (for dwelling), have better conditions (lower interest rates) than the
non-specific loans.

According to the loan amount

Further more it is possible to distinguish the loans according to the maximum amount
which may be acquired by the client. This amount is based on a percentage from the value
pledged or acquired real property. In case of non-specific loans it ranges within the range
around 60 % of the price commonly pledged real property, in case of purpose loans for
dwelling the client can meet the loans up to the amount of 70, 80, 90 or even 100 %.
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According to a possibility of combination

Some banks offer as well as the mortgage loans in combination with other products. It
especially refers to:

o Building saving,
o Life insurance or
o Mortgage certificates.

For these variants it applies that the client repays the bank, for example, only the interests
from the mortgage loan and subsequently as a lump-sum payment the mortgage loan or its
part from the money from the building savings, life insurance or by mortgage certificates.

According to the repayment method

The mortgage loans can be also distinguished according to the repayment method and for
the repayment:

o Annuity — for the whole loan duration period the client pays the same amount of
the monthly instalment

o Progressive — at the beginning the client pays lower monthly instalments which in
the course of years are increasing

o Degressive — from the beginning the client pays a higher monthly instalment which
is gradually decreasing

There cam be found as well as other methods according to which the mortgage loans can
be distinguish, for example, for whom they are destined, drawing method (lump-sum,
gradual, before the entry of the mortgage certificate) according to the payment term or
according to the period of the interest rate fixing.

34 M(jrtgage certificates

The mortgage certificates are bonds issued by the mortgage banks aiming at to acquire the
financial means for providing the mortgage loans. Nominal value and the value of relative
vield of the mortgage certificates is fully covered by the receivables from the mortgage
loans. For due coverage of the nominal value of the mortgage certificates there may be
applied only the receivables from the mortgage loans which do not exceeding 70 % of the
price of the pledged immovables. Apart from the institute of a proper coverage there works
so called substituted coverage which may be only high liquidity or solvent means (for
example, a cash, state bonds or deposits at CNB).

Such quality coverage form the mortgage certificate is one of the safest securities. Thus the
mortgage certificates are suitable for conservative investors who do not have too much
experience in engagement on capital markets and do not want to undergo a more
significant risk.
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Reasons for acquiring of the mortgage certificates

Security — The mortgage certificates are covered by the receivables from the mortgage
loans which in addition to are secured by means of the right of a lien of in fact existing real
properties. The double security and the fact that it is not possible for “whoever” to issue,
makes from the mortgage certificates a certain and safe investment. The mortgage
certificates, “de facto” he has in his dispose with the same security as for example a
deposit book or state bonds mostly, however, will bring the owner a higher yield.

Rate of profit — The interest, which you, on the basis of the mortgage certificate, you will
receive, is usually determined as a fixed one. It means, that it will be applied for the whole
duration of the mortgage certificates. In addition to this yield is net. The interest thus is not
subject to the income taxes as for example in case of the certificate of deposits or deposit
books. Apart from that under a precondition of decreasing interest rates you can realize the
profit resulting from the increase of the rate the morigage certificates in Prague’s stock
exchange or in the RM-System. You will take an advantage of the difference of the
mortgage certificate price at the moment of its purchase and premature sale in some of the
two mentioned-above capital markets.

Liquidity — The mortgage certificates belong to publicly marketable securities, which
makes possible for their owner to sell them at any time. Thus if you would need a cash
blocked in mortgage certificates even before the term of payment, you can simply obtain it.

3.5 Possibilities of housing loans in Europe

Does the market with housing loans in
the Czech  Republic function
satisfactorily? Is the offer of Czech Is
the offer of Czech building saving banks
and mortgage banks comparable to the
developed Europe ? Or is there better in
other countries?

In spite of the fact that in every country
the functions a different system of
financing of housing, the mortgage loan
is an unanimous favourite. In other
words a mortgage is in the developed countries the most important instrument of financing
of the ownership housing. A variety of the system is especially based on the fact to what
extent the government intervenes into the system. The importance of mortgage loans is
documented by a share of unpaid loans in GNP, in Denmark, Netherlands, Great Britain
and Germany exceeds 50 %. In Britain the mortgage loan is a dominant instrument of
financing of the ownership housing, in other countries such as Germany or France or some
of Scandinavian countries the mortgage loan is combined with other methods of financing
supported by the government.
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Germany

In Germany there exists a relatively strict regulation frame, the legislation regulates the
issuance of mortgage certificates and activities in the sphere of building saving for a
special for this purpose established financial institution, which there are the mortgage
banks and building saving banks. Most of them are the subsidiaries of big commercial
banks. The building saving banks and mortgage saving banks traditionally provide most of
long-term loans with fixed rates, in total altogether about 50 % of all the granted loans.

The clients in acquisition of their own housing usually receive by means of “their” home
bank a packet of loans, which consists of a mortgage from a mortgage bank (if they apply
for the loan with fixed interest rates), or from the morther's bank (if they prefer the loan
with variable interest) — such a loan usually represents 50 % of nominal value of the whole
packet. Another 30 % is made by a loan and savings from building savings from the saving
bank belonging to the same financial group as the parent’s bank and the remaining 20 %, if
the client does not have its own savings, they acquire a small mostly not secured loan from
the parent’s bank with a higher interest rate.

This loan plays a key role. In case of a mortgage the bank requires the security by a pledge
to a real property, however, the ratio of the loan amount to the value of the pledged real
property in Germany mostly does not exceed 70 %, which means, that the acquired real
property is not enough for the security of the loan. In case of a building saving it is on the
contrary for granting a loan required the saving of 40 to 50 % from the required amount,
and this is, in case of a higher volume of the loan, often excessive. The mortgage itself and
the loan thus do not often cover the purchase of the real property and must be combined
with the mentioned-above third loan. Granting of this supplementary loan is under a full
competence of the bank, it is just the bank that finally decides on the fact whether (and
when) the client is able to purchase the real property.

In Germany the mortgage loan is granted by five kinds of institutions — building saving
banks, saving banks and commercial banks, mortgage banks, public banks and capital life
insurance companies. In the final financing of housing for the concrete client there
participate several institutions at the same time, in principle from one big financial group.
Banks offer loan packets, usually with two and three separate loans with fixed and variable
interest rates. German households traditionally prefer a fixed interest rate and a meaningful
part of means (about 45 %) for coverage of the price of the housing itself comes from
savings and contributions of family members and relatives.

The building saving is a unique system typical for the German mortgage market, which
was later introduced also in other countries, especially in Austria and transitive countries of
Central and Eastern Europe. Contracts for building saving may be concluded only by
specialized institutions, building saving banks. Saving is subsidized by federal government
in the form of a government bonus. Its maximum amount is at present times 8,8 % of
annual savings, maximally, however, EUR 45,06 (i.e. ca CZK 1 300) per year and per
capita. On the German market there work twenty seven building saving banks, in the
Czech Republic there are six of them.

20



France

French mortgage market as compared with other European countries is rather undeveloped,
as well as due to a high share of social housing in the housing fund. Majority of loans on
the market is granted for a fixed interest rate. Loans with variable interest rate create
twenty to thirty percent of the total volume of unpaid loans. Main providers of mortgage
loans in France are unit and cooperative banks, common commercial banks and other
specialized institutions.

For the purchase of real property into the ownership French people use the interest-free
state loans, which are accessible through a common bank system, and cost interests are
compensated to the banks from public sources. A flat, which is acquired by means of this
type of loan, must be the principle domicile of the debtor and must refer to his first own
housing. The loan amount must not exceed 50 % of the volume of all the loans drawn for
the purchase of the flat and 20 % of total cost of its acquisition. Further limitation is
regulated by the number of households and the region as well. In France there exists also a
special program of "contractual” loans, which can reach up to 90 % of the value of the real
property and payment term of 10 to 20 years.

A meaningful source of financing of the ownership housing is the state subsidized system
of French savings for housing. Within this program every member of a household may
open an account and in some time to obtain a loan for a lower interest rate — it is about a
special form of building saving, but managed by common banks.

This system is created by two programs. First of them is destined exclusively for the
purchase of housing, whatever savings are born by non-taxed rate of 2,25 % and subsidized
with a state bonus in the amount of 5/9 of interests (maximally EUR 1 150, i.e. ca CZK 33
390 per annum). After only 18 months of saving there originates a claim for the saver for a
loan with the interest of 4,25 % p.a. French people, however, used this program
prevailingly for saving, and thus it was established another one, with even more profitable
parameters, which, however, are applied only after fulfilling of certain conditions. Savings
must be deposited in the agreed amount, regularly and at least for the period of 5 years.
Then the saver has a claim for almost twice as high non-taxed yield from savings (4,25 %),
the interest is increased with a state bonus in the amount of 2/7 interests (maximally EUR 1
500 , i.e. ca CZK 43 500). The loan may reach the amount up to EUR 92 000 with the
payment term of 5 to 15 years and annual interest in the amount of 4,8 %. Higher interest is
compensated with much higher yield from the savings.

Great Britain

British system of financing is at present generally considered as to be the least regulated
one in Europe. Mortgage loans are accessible for a wide group of inhabitants including the
income weak households. Financial institutions offer various kinds of programs and
services and are not limited either on the side of acquiring the sources for their loan
activities. In Britain there do not exist special subsidized programs of financing and the
firms can freely enter the mortgage industry. Despite of this openness the market is
dominated, as well as thanks to its long years of traditions, the building companies. These
financial institutions are almost indistinguishable from common banks, the only difference
consist in just specialization of activities for granting the mortgage loans for housing. The
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other biggest group of providers of loans (according to the share market) is made by
commercial banks.

Despite a huge variety the British people most often finance their own housing by means
of a mortgage loan with variable interest rate. An important innovation on the British
financial market was the introduction of mortgages combined with the life insurance. In
case of these loans during the whole payment period there is repaid only the interest and
the debtor has at the same time concluded a capital life insurance, from which at the end of
the payment period there is reimbursed the loan principal®.

Mortgage loans in OECD countries (organization for economic cooperation and

development)
Country Main providers of mortgage Share of mortgage Typical
loans loans with fixed and payment
variable rate term
Mortgage banks: 28 % Saving . .
Germany | banks: 26 % Cooperative and F:;?:dl_rﬁ)eoﬁfr starting 25-30
mutual loan banks: 14 % P ’ ’
Saving banks: 13 % Commercial . Cino
France banks33% Cooperative and mutual 51:;?:&1‘[;,? 4/8 % 15
loan banks: 34 % ) ¢
Fixed rate: 50 % Fixed
Italy Commercial banks: 100 % rate for starting period: 15
50 %
g . Fixed rate for starting
Great Building companies: 23 % . oz .
Britain Commercial banks: 71 % period: 95 % Variable 2
rate: 5 %
. Building companies: 20 % Saving | Fixed rate for starting
Austria banks: 26 % Mortgage banks:19 % | period:100% 20-30
: YT
Belgi Commercial banks: 91 % Insurance f;{:(fi ratfz;rZii % z:?eg 20
clgium banks: 26 % Mortgage banks: 19 % 21 %or S & perod:
Mortgage banks: 90 % Commercial | ... oo
Denmark banks: 10% Fixed rate: 78 % 30
Commercial banks: 38 %
. Specialized providers: 38 % Fixed rate for starting
Finland Cooperative and mutual loan period: 90 % 15-18
companies: 19 %
Fixed rate: 12 % Fixed
Greece Specialized institutions: 31 % rate for starting period: 15
88 %
[ . Fixed rate for starting
. [)
Ireland Building companies: 62 % period: 70 % Variable 20

Commercial Banks: 38 %

rate: 30 %

http://www.penize.cz/info/zpravy/zprava.asp?NewsID=4033
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Country Main providers of mortgage Share of mortgage Typical
loans loans with fixed and payment
variable rate term
Commercial banks: 85 % Fixed rate for starting
Netherlands | Insurance and pension funds: 15 | period: 80 % Variable 20
% rate: 20 %
. . . | Fixed rate for starting :
. 0,
Norway Savm"? ba:;ks. 3% Commercg period: 10 % Variable 15-20
banks: 38 % o
rate: 90 %
Portugal Commercial banks: 100 % Variable rate: 100% 15
. ., | Fixed rate for starting
. 0
Spain Savmg banks: 52 % Commercial period: 50 % Variable 15
banks: 38 % o
rate: 50 %
. 0,
Mortgage banks: 8(.) % . Fixed rate for starting
Sweden Insurance and pension funds: 10 eriod:100% up 30
% Commercial banks: 10 % P ’ °

Data source: Standards of Living: 2004/2005

3.6 Czech mortgage and the mortgages in EU

In past years the mortgage market is experiencing a period of an extreme growth. And it is
either, in this country, the Czech Republic and in the European Union. Czech interest rates
continue to attack the historical minimum, numbers and volumes of granted mortgage
loans are still growing. How does the Czech mortgage look like as compared to the
mortgage of the European Union?

It is not easy to compare the mortgage loans at all. It refers to complicated financial
products with a very various characteristics, which, in addition to, developed under
different conditions in the respective countries, and even they are based on different
grounds in many cases. Despite of the fact, that at present times there occurs a huge
harmonizing and unification of the system within the frame of EU, there is not still a
common global arrangement and the mortgages thus are more within the competence of
the particular member states of EU.

Despite of that there exist a lot of common activities and institutions, which try to
overcome the barriers, bigger transparency and more perfect competition on the whole
European basis. On e of the most significant is the European mortgage federation, EMF
founded in 1967, which associates the national banking associations of all the member
states, Norway and Switzerland, and whose associated member has been (apart from
Poland, Hungary and Rumania) since 1% January 2002 also the Ceska bankovni asociace.
The European mortgage federation represents 70 % of the whole European mortgage
market and has the aim to represent the interests of its members on the European level.

A certain common advancement is immensely important in this sphere and its timely
catching will be principal as well as for our republic. A still deepening integration,
- dissolving the barriers of the unified market and aggregate globalization de not allow to
~ anybody to stay apart. At present times therefore there are winning the recognition
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especially the efforts to overcome the problems of not identical transaction cost for
mortgages in respective countries, to improve and unify the system of informing the client,
which should lead to the increase of competition, but not to uniformity of the respective
products etc.

The biggest share in the volume of all the unpaid mortgage loans in Europe is in Germany.
In this most populated country of EU with more than 82 millions people the respective
subjects borrowed from the financial institutions more than EUR 1.1 trillion. Another in
this order is Great Britain with more than EUR 950 billion, then maybe a bit surprisingly
the Netherlands with approximately EUR 300 billion and only after it France with a sum
by a little lower.

For only ten years of granting the mortgages the Czech mortgage market cannot have the
same characteristics as the western markets, where the mortgages have a long and not
interrupted tradition. Despite of that in a closer comparison we do not fare bad and
especially it is probable that the situation in this country will be gradually improving and
the mortgage loans will be still developing.

We can forecast it thanks to the examples of originally weaker members of the European
Union (as for example, Portugal, Spain, Greece or Ireland), which in past years
experienced an immerse increase of volume of the mortgage loans, dramatic decrease of
interest rates and improvement of accessibility of mortgages for a wide circle of clients and
thus they became the most growing markets within EU.

Already now we can state, that Czech mortgages would not lose their position with their
characteristics among the EU mortgages. If we take into account, for example the interest
rates, in Europe at present times they range on very similar levels as in the Czech Republic.

Differences can be found in the duration period of fixing the interest rate. While in the
Czech Republic, for the time being, we can fix the interest rates for the period of one year
to fifteen years, In Europe there are more possibilities, however, in dependence to the
appropriate states, which possibilities are preferred.

Similarly it is with obligatory minimum down-payment for granting the mortgage. In
Europe it is common that the bank grants a client total of 100 % of the assessment price of
the real property, which starts to appear in our country as well in recent time.

Regarding to the institutions, which grants the mortgage in Europe, according to the data of
the European mortgage federation it refers to 42 % of them to universal commercial banks.
Other 16 % of mortgage is then granted by saving banks and only 15 % by specialized
mortgage banks. Other providers of mortgage, however, within the whole-European scale
less material ones, are various cooperative loan banks, insurance institutions, building
saving banks, but for example as well as the building companies themselves.

However, situation in the particular countries differs a lot. While, for example, in Portugal
or in Italy you would apply for a mortgage in vain elsewhere than in a universal
commercial bank, in Denmark and in Sweden the mortgage is in the majority more a
domain of the mortgage banks. Universal banks have a decisive share in the offer of
mortgage as well as in Belgium, Greece, Ireland, Netherlands and Great Britain. A
colourful palette of providers of these loans is, for example, in Germany and Austria. Here
play their own role apart from the universal and mortgage banks also the saving banks,
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traditional building saving banks and coogerative loan banks. The saving banks then play a
significant role also in Spain and Norway".

3.7 Mortgage market in the countries of European Union in figures

From the statistics of the European mortgage federation it reveals, that every inhabitant of
the European Union including babies owes in conversion more than EUR 10 thousand ,
thus CZK 300 thousand for mortgage loans.

At the end of 2005 every Czech inhabitant
owed in conversion per capita only EUR 644.-,
~ thus CZK 19320. While the loan volume for
~ housing stabilized before years, after accession
. of new members the situation changed. For last
five years the average growth of the mortgage
market was 8,5% annually, last year it
accelerated up to 9,7 % and total volume of
mortgage in 25 EU countries reached roughly
EUR 4,7 trillion, which is CZK 141 trillion.

" Thus volume of mortgage loans reaches approximately 45 % of GNP of the whole EU.
AS compared to, last year in the Czech Republic the volume of mortgage increased almost
by 35 % and reached 7,6 % of GNP. Experts agreed on the fact that in the Czech Republic
there exist a space for further growth, although it maybe moderately decreases due to the
interest rate growth. Despite of that already in 2004 the mortgage volume in the Czech
Republic was in total EUR 6,5 thousand of million, thus about CZK 195 thousand of
million.

The mortgage market is experiencing a boom as well as in Slovakia, where the share of
mortgage in GNP is only 2,5 %, but the mortgage market there increased by imposing
82 %. Average Slovak inhabitant, however, owes to the mortgage four times less — EUR
156, thus CZK 4680.- than the citizen of the Czech Republic. The only Central European
country, where the mortgage market is more developed than in the Czech Republic, is
Hungary, where the share of loans in GNP is almost 10 % and every Hungarian man in
conversion owes EUR 768, which is almost CZK 23 thousand.

Despite of still increasing liking of Czech and Slovak people for granting loans of their
housing needs, however, the both countries lag behind after the famous “lovers” of
mortgage, who are Danish people. Every inhabitant of this small Scandinavian country
owes in average EUR 32292.-, which is almost CZK 970 thousand and the share of
mortgage volume in GNP 90 %. Behind the Danes there are very closely the Dutch, who

* http://bydleni.tvujdum.cz/hypotecni-uvery/ceska-hypoteka-versus1935.aspx
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owe only by roughly EUR 500.-, about CZK 15 thousand less. The share of mortgage
volume in GNP, however, exceeded by 11 % the one hundred percent level.

Despite the liking of mortgage loans in Denmark and the Netherlands the biggest European
mortgage market is Great Britain, where the volume of mortgage is in total EUR
1,2 billion, thus CZK 36 billion and thus creates about one quarter of the whole mortgage
market gn EU. Second place is occupied by Germany, which until 2003 had the first
position”’.

* http://www.czechrealestates.com/?p=81
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4 Impact of interest rates on mortgage loans

4.1 Respective rates of the Czech National Bank and their development

Discount rate — It is, in fact, the interest from the discount loan. Banks have a possibility
to deposit over night at CNB without security their excessive liquidity, when they ask for
that 15 minutes before the closing balance of the accounting day in the v Zuctovaci
centrum of CNB. Minimal volume is CZK 300 mil. and further multiples of CZK 100 mil.
Such deposited deposits are interest-born with a discount rate, which therefore represents a
lower limit for movement of short-term interest rates on financial market. Thus CNB by
this rate impacts indirectly the monetary basis.

Lombard rate — Is the interest from Lombard loan. This type of loan is granted by central
commercial bank against the collateral by pledge of securities. Banks may overnight
borrow from CNB in the form of repo operation the liquidity. They must ask for, at the
latest 25 minutes before the closing balance of the accounting day in the Zuctovaci
centrum CNB. Minimal volume is not determined. Financial means within this loan are
interest born with Lombard rate. Lombard rate represents upper limit for movement of
short-term interest rates on financial market.

2 weeks Repo rate — Repo operations are the main monetary instrument of CNB, by which
they influence the volume of money in the economy (monetary basis). Bank collects the
currency from circulation by sale of its securities (or treasury notes) or on contrary it
releases it by purchase of the same securities. Both parties undertake in this operation that
after expiring the maturity period, the CNB will return the creditor bank the lent principal,
which is increased by an agreed interest and the creditor bank returns the CNB its
securities. The principal period of these operations is 14 days. The announced repo rate
serves as maximal limit rate, for which the banks can be satisfied with the repo operations.

Compulsory minimal reserves — Every bank ,but as well as building saving bank and a
branch of a foreign bank, which gas a bank licence in the Czech republic, is obligated to
hold in its account in the Z&tovaci centrum of CNB (so called clearing account) in
advance determined volume of monetary means. It is called the compulsory minimal
reserve (PMR). PMR is determined for 2 % of the volume of primary liabilities of the
given bank or a building saving bank (mainly deposits from non-bank subjects) in
preceding period. Banks and building saving banks thus must in their clearing account to
maintain such a daily balance, which in average for 14 days generates the minimally
determined compulsory minimal reserve for the given cycle. Duration of the cycle is just
14 days. In 1999 CNB finished the process of lowering the compulsory minimal reserve
rate for the level of 2 %, which is equal to the amount of compulsory minimal reserve rate
determined by European Central Bank for banks in the Economic and monetary union.
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Development of interest rates of CNB since 2001 (in %)

Lombard rate | __PMR

Source: CNB

4.2 Adjustment of interest rates

The aim of impacting the monetary market by central bank is stabilizing the economy,
which, under our conditions, is implemented by means of targeting the inflation. Thus the
central bank follows the focused aim, within which the inflation should range within the
given period (or at the end of it). The intermediating instrument is then adjusting the
interest rates so as there would be attained the required inflation aim.

Commercial banks and other subjects on the market try in their assessments of
developments to forecast as precisely as possible for what interest rates the central bank
will decide, for what rates in future the central bank will decide because the announced
interest rates of the central bank meaningfully impact the development of the whole
financial market. The guideline for making of theses assessments is the development of
real quantities and their impact especially on the mentioned inflation aim. Under the
precondition of a stable development there are the expectations of the market and central
bankers in accordance with and rate of surprise is zero or minimum.

Basic method of analysis of the rate of surprise is a comparison of the rates expected by the
market (1M PRIBOR®) and the rates, which were, at their session, stipulated by the central
bankers (2T REPO). If the rate changes in a more decisive manner a day before and after
the session, it means that this decision of CNB was not expected by the market, and was

¢ Monthly inter-bank interest rate.
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thus surprising. A rate of surprise is represented by the difference between the market and
announced rates.

PRIBOR ( Prague Interbank Offered Rate ), for which the banks mutually grant loans on
the Czech interbank market.

4.2.1 Impact of decision of the central bank on the individuals

The central bankers decide under what conditions the central banks deposit financial means
at the central bank. This, however, influence the interbank market, thus in this country
PRIBOR. Conditions of the interbank market reflect themselves also to the conditions,
which are offered to their banks by their banks. In practice it means the deriving of rates in
case of deposits and loans. Actually the determination of the interest rate of mortgages
after expiring the period of your fixing may by determined as actual 12M PRIBOR’ +2 %
(1,87 % etc.). Now we already know, by which the rate is influenced on principle. For
example the mortgage are the most often interest born in dependence to 1M or 3m®
PRIBOR.

The fact is that the banks have in disposal with much better, more expensive and flexible
instruments than their average clients, and thus have a certain advantage in respect to the
orientation on the market, speculations or the risk. CNB determines the price of money. If
we have savings or on the contrary a loan, or we are going to run into debt, it surely has a
sense to monitor the price of money. Even more important than the actual interest value are
the expectations on their future value.

4.3 Inflation impacts the interest rate value

Inflation in 2005 in the Czech Republic rose and strengthened the pressures to increase the
rates. Since the autumn 2005 in the offers of the banks appeared the increasing interest
rates. It was on the side of the deposits and the loans as well.

Thus it came to a moment, which had been expected by the most of analysts for a long
time. Very low interest rates do not decrease yet, but, on the contrary, their development
changes to the direction upwards.

Annual inflation rate in September 2005 came into a zone, which was determined as the
inflation objective of CNB for 2005 (3 % +/-1 %). The consumer prices increased as
compared to September 2004 actually by 2,2 %, while August’s annual inflation reached
only 1,7 %. On the contrary the monthly inflation decreased by 0,3 %, which was caused
by significant changes for foreign trips. Prices, on the contrary, increased (and mainly as
compared with September 2004) in crude oil products and consequently in transport. In
September 2005 there indicated the increase of price for accommodation of students in
student hostels, when the government instead of subsidies paid the contributions directly to
students.

7 Annual inter-bank interest rate.

® Quarterly inter-bank interest rate.
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The increase of interest rate by the Czech National Bank arose the money price and soften
the price increase. In the Czech Republic 2T repo rate was till the end of October on the
level of 1,75 %, while in Euro zone it was 2 %. The increase above the European level
started since 31.10 2005.

4.4. Czech Republic as a part of the world’s economy

The world wide trends of movements of interest rates are clearly obvious and indispﬁtable.
The Czech Republic is a part of the world’s economy. The fluctuations of the world’s

economy have a direct impact on the inland events. Czech interest rates are thus influenced
by many factors, including the intensity of the world’s terrorism.

Federal reserve system (Central bank of the U.S.A.) immediately after the assassination at
the World's Trade Center on 11™ September 2001 started to practice the policy of extreme
low rates and massively practiced the policy of extremely low rates and massively
intervened for the benefit of low yield of bonds. The purpose of this measure was to
provide the economy with a growth impulse so as there would be overcome the effects of
psychological shock towards the household consumption and investment activity of firms —
simply said so as America would not fall into economic crisis. Even in autumn 2005 the
interest rates were kept on the levels deep under the level of a long-term normal.

Since 11" September 2001 there have passed more than four years and despite of that fact
its economic impact is still noticeable. International markets got used to the environment of
very low interest rates. Historically record low rates prevailed in most of parts of the
world, including the Czech Republic and Slovakia. The consequences of terrorism had
paradoxically favourable impact on the economies of these countries. At present times the
United States without worries increased the interest rates.

During the nearest following months the interest rates are going to rise and with them also
the mortgage will become more expensive. This, however, does not state about a long-term
normal level of interest rates. This can be estimated, according to the historical experience
and contemporary situation, within the range of 4,5 to 5,0 % for ten year state bonds. Price
of money thus will increase.

4.4.1 Interest rates

In past the Czech people did not consider the debts positively. To be in debts was not a
common state. Now the mortgage loan became a completely common method of financing
of family needs. Loans are easily available. In the half of 90s the interest rates from
mortgages ranged between se 12 to 15 % per annum. In summer 2005 they reached the
level in average around 3 to 5 %. In January 1997 the banks provided the mortgage loans
for only CZK 3.4 thousand of million, at the end of August 2005 already in value of CZK
151 thousand of million.

The main motor of the growth of the Czech economy in 2000 was decrease of the interest
rates. At the end of August 2005 the indebtedness of Czech households in the banking
sector reached the sum of CZK 336.6 thousand of million. In a half of 2005 the total
amount of the household debts 2.5 times higher than in 2000. Debts for housing shared in
aggregated sum with 72 %.
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The interest rates represent the price of capital. The interest rates impact our life more and
more. They determine, how expensive is a car for instalment payments or a house for a
mortgage loan. The increase of interest rates means decisively a change. The economy
will not wait for the moment when the rates will stop decrease but it will start to ask where
and how fast they will grow. Later until the impacting factors will indicate perhaps we will
think when they will again to drop. It may happen together with getting the energies and
oil cheaper. This is, however, a very difficult predictable future.

The interest rate value directly influences the mortgage loan amounts, as well as theyV affect
the whole economy and thus our lives.

Example:

Let us consider the loan in the amount of CZK 1 mil. The interest rates will increase after
the first year of repayment from 3,5 % to 4,5 %. As big is the difference for a year and
what is thus the increase of the monthly instalments?

Let us apply the formula for simple after time limit interest bearing * :
u=K*p*t/100* 360,
where K is the financial amount,

p is the annual interest rate in percents,

t is the payment term in days (usually 0 <t <360 ),

u is the interest.

‘We substitute into the formula:

K loan 1 000 000.-

p3,5%pa.

t365

u= 1000000 * 3,5 *365/100 * 360

u=_35486.-

Under the interest rate of 3,5 % the annual interests are in the amount of CZK 35 486.- ,
which is CZK 2 957.- per a month.

Now into the formula we substitute the same values, we only increase the interest rate to
4,5 %.

u=1 000000 *4,5*365/100 * 360

u=45 625.-

Under the interest rate of 4.5 % the annual interests are in the amount of CZK 45 625.- ,
which is CZK 3 802.- per a month.

The difference for a year is CZK 10 139.-, thus the increase of monthly instalments by
CZK 845.-, which is not little in fact.

The question, which is solved by many households thus is, if to use the fixed interests rate
for 1 year in the amount of 4,56 % ( HVB bank CR, Standard type) or rather the fixed
interest rate for 5 years in the amount of 5,79 % ( HVB bank CR, Standard type). If the
client arranged the rate for one year, it would happen next year, that even the lowest rates
will be higher than the existing rate for 5 years. On the contrary 10 — or 15 years period of

® We speak about a single interest-bearing if the paid interests do not add to the original capital and do not
bear any interest further and we speak about the interest-bearing after time period in such a case that the
interests are paid at the end of the interest period.
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fixing the interest rates is too long, for example in the time after of period of growth the
rates will decrease.

32




5 Comparison of mortgage loan to other possibilities for housing

5.1 How to select a mortgage loan

There is a lot of criteria for selection of the most proper
mortgage bank. The most important role, of course, is
played by the price of the loan and the speed of its
granting. If you do believe the future low inflation, it
may decide also the period duration, for which it is
possible to fix the instalments. The interest-bearing is
changing according to the actual interest rates. Other
differences can be found especially in the charge policy,

= super-standard offers of insurance, discounts, or possibly
in quality and extent of counselling services and distribution.

b

Due to increasing competition some banks address new clients with offers of procedurally
simpler services and low interest rates. For example, GE Money Bank offers the clients
immediately after documenting the good standing a nine month obligation, that the client at
the end of this period acquires the mortgage, Ceska spofitelna combined its information
database with the cadastral authority databases and it does not induce the clients to submit
the extracts from the Land Registry, Hypote¢ni banka arranged the conditions for granting
the mortgage for the total value of real property and made accessible them for a wider
circle of public including those with lower incomes, CSOB made possible the return
repayment of invoices and receipts for the period up to six months before the signing the
loan contract etc.

The charge for conciuding the contract is a noticeable expense but it is charged by all the
mortgage institutions, the differences consist in the fact whether before or after the
conclusion of a contract. On average the commission for a bank ranges around one percent
from the requested target amount. The most often it is in amounts from 10 to 20 thousand
Czech crowns, furthermore it is paid for the account administration minimally one hundred
Crowns per a month. The biggest item is of course the loan instalment, which includes the
interest and amortization. The sum of these amounts, and fro the whole period of the
mortgage repayment, is just the indicator, which a client would be interested in.

Mortgage may be relatively well combined with building saving:

o Saved money in the building saving bank including the loan from the building
saving may be used for coverage of the own sources, which is required by a bank

o In a lump-sum payment in five year cycles the money from building saving may
repay the principal of the loan.

5.1.1 Borrowing the money

Long-term period and relative low interest bearing are the main advantage of mortgages.
To obtain it is possible under the conditions of a sufficient income in the course of a couple
of weeks. For execution during a shorter period it is necessary to pay extras and to have
prepared all the documents requested by the bank. Assessment of a professional expert co-
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operating with the bank must not correspond to the price for which you will purchase the
real property or how much you will pay to building company. Mostly the assessment is
lower than you expenses, and therefore it is profitable to combine the mortgage with
building saving.

Loan conditions

In case of the respective banks the differences are in material but small matters. The
principle parameters are the value of interest-bearing and payment term.

The loan repayments can be distributed up to 30 years. Within this period the interest rate
amount is fixed for 1, 2, 3, 5, 10, 15, 20 and 25 years. It is depending to the bank and
mortgage type. Clients almost in all cases chooses fixation of interest rate for a shorter
period than is the mortgage repayment term. Calculation of monthly repayment of the loan
after expiring the first period of fixing (in the following years) is then only the assessment.
A low interest rate in case of short fixation period may change a lot after its expiring due to
change of market interests. Its amount will derive from actual interest rates. The interest
rate is determined individually within all the clients on the basis of the assessment of their
good position and other individual characteristics as the marital status or number of
children.

If it refers to a newly built dwelling unit, the owner of the real property has a claim for
state financial subsidy. The subsidy is derived form the average interest rate for the given
calendar year. At present times it is zero one due to low rates'’.

Loan amount

The mortgage banks require that after deduction of a regular loan instalment, expenses for
food and other payments as regular insurance policy, leasing etc. the household would
have a financial reserve. Calculation procedures of these common expenses are very
different in every bank. Some of them take into account a certain multiple of subsistence
minimum, others to the subsistence level add some reserve part, others have wholly
specific procedures for the calculation of the expenses. And on the fact whether according
to the bank your income will be sufficient for the credit repayment, its approval depends.

The following table shows the determining of the amount of monthly expenses with some
banks:

10 The average interest rate is published by the Ministry for Local development in public information media
and remote accessible information system. The arrangement is always performed at 1* February of the
appropriate calendar year and in the average interest rate is the following :

a) 8 % and more 4 percentage points,

b) lower than 8 % and higher or equal to 7 % 3 percentage points,

c¢) lower than 7 % and higher or equal to 6 % 2 percentage points,

d) lower than 6 % and higher or equal to 5 % 1 percentage point;

On condition that the average interest rate is lower than 5 %, the subsidy is not granted.

34




Bank Determining the amount of monthly expenses - formula
CS 1.5 multiple of subsistence minimum
CMHB security 70 % — subsistence minimum + 25 % annuity
security 85 % — subsistence minimum + 50 % annuity
security 100 % — subsistence minimum + 100 % annuity
KB 1.2 multiple of subsistence minimum
Raiffeisenbank | [(subsistence minimum + annuity)*1.2] + 3000 (Prague’s citizens*1.3)
Wiistenrot 1.5 multiple of subsistence minimum (in case of persons with prevailing
income as OSVC — 2 multiple of subsistence minimum)
Bridging loan

If a client has a good position and his pledge is sufficient, the banks are able to finance him
by means of various supplementary loans even a value above the framework determined 70
% of the real property value. Its interest-bearing is always higher and the payment term is
shorter than in case of a standard mortgage.

As you can see, the mortgage loans are cheap and very good means of crediting of the own
needs. Only one imperfection is the necessity to have an available real property which can
be pledged, because the real property is a necessary condition for getting this loan.
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5.2 Building saving

Financing of housing can be profitable also by means of
building saving. At present times the interest rates are very
reasonable, although a bit higher than in case of the
mortgage loans. But the interest of the building saving
loans is in principle stable for the whole payment period
and this loan can be whenever without penalties repaid. In
case of these loans the pledge of the real property is
requested from the amount of CZK 400 to 500 thousand.
Up to this amount the collateral is by guarantors, right of
lien to the deposit at the bank, building saving bank etc.

In case of building saving the situation in this respect is simpler. The client already at the
beginning of the credit relationship knows accurately, what interest rate will be obtained -
and both in case of a bridging and in regular loans. At the same time the rates are in both
types of loans stable for the whole period of the contractual relationship duration.

In order to be able without prejudice to compare the variant of building saving to a
mortgage, the client at first draws the bridging loan. It is not repaid, the client pays only the
interests. The amortisation starts only after changing of this loan into a regular one. For
this there is necessary to fulfil three conditions.

First of them is a certain amount of assessment parameter (time cumulative number taking
into account the client’s deposits). The sooner and more the client deposits, the faster the
indicator grows. The second one is saving minimally of 40 % of the target amount. The
remaining part to 100 % then will be the requested loan. The last limit for obtaining a
regular loan is the condition of contract duration minimally of two years.

If all the three conditions fulfilled, the building saving bank itself addresses the participant
and offers him a loan from the building saving (allocation of the target amount). For the
client it means that apart from payment of interests for the bridging loan he must
concurrently continue saving. Total cost then are the sum of charge for executing the
application for a bridging loan, monthly price for administration of credit account, sums of
interests paid for the bridging loan and deposits within continued saving. For this it is
necessary to add the instalments of a regular loan.

At present times the building saving is not only a profitable means for depositing money,
but it is still used more and more for getting loans determined for solving the housing
situation ale.

How to get fastest and most money from building saving banks

Thanks to state subsidy and guaranteed appreciation (mostly 2 % annually) the building
saving is still an interesting saving. At present times it is designed as it would be possible
to obtain in six year cycle always at 31. 12. to deposited amount of CZK 20 000.- a state
subsidy of 15 %, thus CZK 3 000.- . Here we are interested in another utilization of
building saving and there are various loans for housing.
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The purposeful character is decisive

An important condition of acquiring a loan or intermediate loan from the building saving is
proving of use of financial means for the housing needs. According to the law on building
saving and state subsidy No. 96/1993 Coll,, it is stated in § 6 (Hosing needs), what
accurately it is understood to be housing needs. In brief, in such a manner it is possible to
finance a purchase of building plot, a flat or a family house, building, reconstruction and
consolidation of preceding investment into housing.

Without a purpose it is possible to use the means only after termination of the contract on
building saving and only the means, which were saved by the client including the sate
subsidy and appreciation in value. The loans can be achieved both by legal entities,
nevertheless a state subsidy can be drawn only by citizens as natural persons.

Interest rates

The interests of the intermediate loan and a regular loan are different. The intermediate
loans are offered by majority of saving banks as well as with a possibility of 0 % of down-
payment. Similarly as in case of a mortgage thus you draw the means without lump-sum
deposits. In case of these intermediate loans there are often so profitable interests, that it is
, in certain cases, to draw a loan for new contracts as compared to the existing contracts,
where there is not a favourable loan interest, while the interest from the deposits may be up
to 4 % p.a. Regular loans then have a guaranteed interests for the whole period, whose
amount is always connected to appreciation in value of all the deposits in the saving
period.

Conditions of acquiring a loan or intermediate loan from building saving

Good position — sufficient income of the applicant or applicants are called a good position,
which must correspond to the outstanding sum i.e. the loan amount. Clients must prove
that they are able to survive under certain monthly deposits — thus to cover their existence
minimum, expenses and instalments. In case of loans from building saving it is possible to
improve the good position of a client by accession subject or co-debtor.

History of the client — The best conditions are obtained by the clients, who, at least
regularly save already for two years, because by that they proved their payment morale. If
a client goes to the bank or saving bank, where they do not have any history, the company
in question must sufficiently type them (according to education, length of employment
relationship, age etc.), in order to determine the probability, under which the client would
become a non-payer s — this is usually a form of questionnaire. In general without a history
the clients without a history are more risky for banks and saving banks.

Guarantee - The loans from building saving can be guaranteed with several forms of
guarantee. It is possible to guarantee with guarantors — with one or more persons
guaranteeing for repayment of the client, furthermore it is a possibility to guarantee by
pledging of real property in personal ownership, where a maximum loan can be up to the
amount of 80 % of the real property assessment. Another form of guarantee is pledge the
financial receivables (in practice it means that if a client would have somewhere on the
certificate of deposit a million of Czech crowns, he/she can pledge it and is able to borrow
a million of Czech crowns from a building saving bank which is not a frequent form of
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guarantee). According to the outstanding sum (target sum minus savings) there are
determined the appropriate possibilities of guarantee. A different guarantee is requested in
the phase of a regular loan, when the client has already proved to the saving bank his/her
payment morale, and thus he/she is allowed to draw a higher amount without a guarantor .

Building saving as a source of money

A cheap and accessible loan is another advantage of a building saving. It is possible to
acquire it already after two year saving (a condition can be obtaining of so called the
assessment number). As a standard method it is to apply for a loan a bit later. But there is a
faster method so called bridging loan. Theoretically it is possible to apply for it
immediately after concluding a contract. However, the interests and charges are then
higher.

At the first sight the loan amount is relatively low, especially when it should serve for the
purchase of a flat. An usual sum formed by combination of savings and a loan, thus
roughly three hundred thousand of Czech crowns acquired from one contract, however is
not sufficient for the purchase of the own housing at all, but joining of contracts of three
member household it is created a sum sufficient for a purchase of the own ( despite of that
a small ) flat even in Prague. Recently in addition to it is possible to repay for a very long
period, so the accessible means are as well as higher and higher.

Loan conditions

In case of the respective saving banks there are often material small matters. Principal
parameters arise from the legislature. Within the contracts for building saving there is
always stated so called target amount, which is the sum of deposited means, their
appreciation in value and maximum loan amount, which can be obtained. For example, in
case of a monthly deposit of 1 500 Czech crowns and interest 4,2 % you will receive from
the building saving bank within six years including the interests and state subsidy 141 564
CZK ( overall allocation participant is 109 800 CZK, yields of these dues 14 925 CZK,
general state dues 18 000 CZK and yields from state dues 2 839 CZK).

While the saved money may be used for whatever purpose, the loan , which is drawn as a
non-cash, can be used only for acquisition or reconstruction of housing. The loan
instalments, whose amount roughly corresponds to previous monthly saved amount, can be
distributed roughly into 12 years.

Saving and payment

It is possible to deposit whatever amount from one hundred crown or more. But for
maximizing the state subsidy it is profitable to save in such a manner so as in your account
at 31 Dec. would be CZK 20 000.- for the given calendar year. (CZK 1 667.- per a
month). Thanks to annually ascribed interests, however, this amount gradually decreases
by some crowns. We recommend to neglect this detail fact, because the interests and state
subsidy are not so high as before the year 2004. In case of higher deposits the state subsidy
remains unchanged and the yield rate of the investment thus goes down. Higher deposits
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have sense only in one case, when you have decided to ask the building saving bank for a
credit, for its amount and a possibility of granting is derived just form the saved amount.

Bridging loan

It serves to a fast getting money for some of the permitted activities even before than a
client of a building saving bank gets a claim for a regular loan. He/she may apply for it
immediately after signing a contract, however, he/she must be prepared for a higher
interest, or possibly also to charges for executing the loan. On the other hand the bridging
loan serves exactly for the exact purpose, what its name indicates — to bridge the period,
which is missing for you until getting a claim for a regular loan. From it will be paid the
bridging loan and further the client repays only a regular loan with lower interests to the
saving bank.

Assessment number

It is obviously the most mysterious word of the world of the building saving. In brief the
obtaining of a certain value of this number may be one of the conditions for granting a
regular loan. Every saving bank, however, calculates in a rather different method and
calculates it in various intervals, so it is difficult to know, what position you are holding at
the moment. The respective saving banks should, at a request, notify you the information.
If you are interested in the loan, the method and frequency of calculation of the assessment
number should be one of the criteria for selection of appropriate building saving bank.

5.3 Key differences between a mortgage loan and building saving

There is a lot of differences between a mortgage and a building saving. Firstly it is
necessary to realize, that the annuity instalment of a mortgage is similar to only of a phase
of a regular loan from building saving and thus it is not comparable to the intermediate
loan phase, which is similar rather to a bridging mortgage loan.

Thus here are the key differences

Fixation of interest rates: In case of a mortgage the fixation of interest is limited, while in
case of building saving it is determined as fixed for the whole period.

State subsidy: In case of a mortgage it is possible to draw a state subsidy only for a

purchase of a real property, which is older than 2 years, if a client does not own any other

real property and is 36 years old and is younger — this subsidy is in the amount of 1 % of

the interests for the period of 10 years. To the account of building saving it is possible to

use the subsidies for the period of saving as well as even the intermediate loan, but not
within the phase of a regular loan, where the client only repays.
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Lump-sum charges: in case of mortgage there usually are ca. 0,8 % of the loan volume
and in case of building saving banks usually 1 % of total amount, there is charged also the
use of the intermediate loan (up to 1 % of total amount).

Monthly instalments: In case of mortgage banks they range within CZK 100 to 200 per a
month, in case of building saving banks mostly CZK 25 to 50 per a month.

Premature instalments: A mortgage loan can be, in principle, amortized free of charge
only in the anniversaries of the interest fixation'!, which the loans from the building saving
can be amortized whenever you like.

Guarantee: Under a definition the mortgage loan is bound to the right of lien to the real
property, the only item, which can be guaranteed, thus is the land, a flat, a family house or
other real property in personal ownership. Maximum loan amount may be up to 100 % of
the real property assessment. In case of building saving there is also a possibility to use the
guarantee in the form of a guarantor. Above the amount of CZK 500 thousand, however, it
is always requested a pledge of a real property. Then it is possible to borrow 70 to 80 % of
the assessment price of the real property.

Purpose: While the loans from building saving are exclusively determined for housing
needs, the mortgage loan may be also agreed with an entrepreneurial goal.

5.4 Consumer loan

Another possibility of financing is the consumer loan. Some clients partially use it for
solving the housing. This loan is relatively expensive, but some banks do not require any
guarantor up to the amount of CZK 120 thousand, therefore these loans are popular.
Another disadvantage is a short payment term and therefore it is possible to solve with it
only short-term solutions.

5.5 Comparison of loans at concrete banks and saving banks

As to compare the respective credits and the monthly instalment amount without a state
subsidy I applied the given bank interest, maturity period of 15 years and the credit amount
of CZK 500 thousand. ~

! The interest rate is always fixed to a certain period, after which there is always announced a new rate. A
premature repayment is always bound to this anniversary if the interest rate fixation, when on this day of
announcement of new interest rates are enabled partial or complete instalments without charges, while other
instalments are sanctioned by the banks.
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Hypoteéni banka  www site www.cmhb.cz

Interest 420%

Guarantee 1,3,5, 10 and 15 let

Charges 0,6% min CZK 5000, max CZK 20000; building, rec.: 0.8% min
CZK 6000, max CZK 25000

Minimal loan CZK 100000.-

Type Natural person .

Note interest: rate P plus — created by annual rate PRIBOR and deviation,
which is fixed for the period of 5 let; fixed rate from: 4.2%(1 year);
4.3%(3 years); 4.8%(5 years); 5.55%(10 years); 5.7% (15 years); HU
100 - from 4.85% (1 year); HU Progres — 5.65% (5 years)

Monthly CZK 3749.-

instalment without
state subsidy

Monthly CZK 3264.-

instalment with

state subsidy(2%):

Raiffeisenbank WWwWw site www.rb.cz

Interest 3.04 %

Guarantee 1 and 5 years

Charges 0.8% from the loan amount, min. CZK 4 000 - max. CZK 30 000

Minimal loan CZK 250000.-

Type Natural person

Note interest: for one year fixing the rate; 4.92% p.a. (fixing 5 years); loan
amount depends on the net income amount of the applicant on the
amount of the secured real property

Monthly CZK 3463.-

instalment without

state subsidy

Monthly CZK 3001.-

instalment with

state subsidy(2%):

GE Money Bank  www site WWW.gemoney.cz

Interest 335%

Guarantee 1,3, 5 and 10 years

Charges From the granted loan — 0.7%, min. CZK 5 000, max CZK 20 000

Minimal loan CZK 300000.-

Type Natural person

Note interest: one year fixing the rate — guaranteed for Premium mortgage

Monthly CZK 3538.-

instalment without
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state subsidy

Monthly CZK 3070.-

instalment with

state subsidy(2%):

Ceska spofitelna  www site WWW.CSas.CZ

Interest 3.69 %

Guarantee 1,2,3,4,5,10and 15 years

Charges up CZK 5 mil 0.9% of the valued of contracted loan, min. CZK 9500,
max CZK 25 thousand

Minimal loan CZK 300000.-

Type Natural person

Note Interest: HYPOHIT (fixing 1 year), 4.49% p.a. (2 years); 4.99% p.a.
(3 years); NOVE TOP 5.49-6.99% p.a. (fix 4,5,10,15 years);
Standard 2.99-5.99% p.a. (fix 1,2,3,4,5,10,15 years)

Monthly CZK 3621.-

instalment without

state subsidy

Monthly CZK 3147.-

instalment with

state subsidy(2%):

CSOB WwWW site WWW.csob.cz

Interest 3.96 %

Guarantee 1,5, 10 and 15 years

Charges 0.45% - min CZK 8000, max CZK 20000

Minimal loan CZK 200000.-

Type Natural person

Note Interest for fix one year with inclusion of max bonus 0.35%

Monthly CZK 3688.-

instalment without

state subsidy

Monthly CZK 3208.-

instalment with

state subsidy(2%):

Komeréni banka  www site www.kb.cz

Interest 4.00 %

Guarantee 1 - 10 years

Charges 0.8% of the loan amount, min. CZK 9 000, max. CZK 28 000

Minimal loan CZK 200000.-

Type Natural person

Note

minimal interest rate for 1 year upon meeting the conditions: loan
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over CZK 300 thousand + life insurance

Monthly
instalment without
state subsidy

CZK 3698.-

Monthly
instalment with
state subsidy(2%):

CZK 3218.-

Zivnostenska banka www site

www.zivnobanka.cz

Interest 3.30 %

Guarantee 1,3, 5 and 10 years

Charges 0.9% min CZK 5000 max CZK 30000 (up CZK 5 mil.); individually
(over CZK 5 mil.)

Minimal loan CZK 300000.-

Type Natural person

Note interest for 1-year fixing the rate: rate valid for the whole so called
fixed period, which is determined by the client for mortgage loan and
is 1 year, 3 years, 5 or 10 years.

Monthly CZK 3526.-

instalment without

state subsidy

Monthly CZK 3059.-

instalment with

state subsidy(2%):

HVB Bank CR Www site www.hvb.cz

Interest 371 %

Guarantee 1-15 years

Charges 0.9 (HIT) / 1.0% of the loan amount, min. CZK 8000 (HIT) / 10000 ,
max. CZK 25 000

Minimal loan CZXK 400000.-

Type Natural person

Note Under fix 1 year, payment period 10 years and drawing in 1 month -
HU HIT;... Standard — interest in p.a. under payment period 20 years,
drawing in 1 month: fixing 1 - 4.56%; fixing 2 - 5.02%; fixing 3 -
5.36%; fixing 4 - 5.6; fixing 5 - 5.79%,; fixing 6 - 5.95%; fixing 7 -
6.09%; fixing 8 - 6.2%; fixing 9 - 6.29%; fixing 10 - 6.36%; fixing 11
- 6.42%; fixing 12 - 6.48%; fixing 13 - 6.51%; fixing 14 - 6.55%;
fixing 15 - 6.58%

Monthly CZK 3626.-

instalment without

state subsidy

Monthly CZK 3151.-

instalment with

state subsidy(2%):
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Wiistenrot WWW site www.wuestenrot.cz

Interest 4.70 %

Guarantee 2 and 5 years

Charges 0.8 %; min CZK 4000, max CZK 25 000

Minimal loan CZK 300000.-

Type Natural person

Note Interest arte for fixing 5 years, for fixing 2 years interest is 5.2% p.a.

Monthly CZK 3876.-

instalment without

state subsidy

Monthly CZK 3381.-

instalment with

state subsidy(2%):

eBanka WWW site www.ebanka.cz

Interest 2.85%

Guarantee 1,2,3,4,5, 6 and 7 years

Charges 0.85%, min. CZK 5000 (up CZK 1 mil. ); 0.65%, max. CZK 19 000
(up CZK 5 mil.); individually over CZK 5 mil.

Minimal loan CZK 300000.-

Type Natural person

Note Interest for fixing 1 year; from 3.95% p.a. for fixing 2 years; from

4.35% p.a. for fixing 3 years; from 4.75% p.a. for fixing 4 years;
from 4.95% p.a. for fixing 5 years; from 5.55% for fixing 6 years;
from 6.05% for fixing 7 years

Monthly CZK 3417.-
instalment without
state subsidy

Monthly CZK 2960.-
instalment with
state subsidy (2%):

Results of the comparison ( simplified )

The lowest interest rate is at eBanka in the amount of 2,85 % and the highest at Wiistenrot
in the amount of 4,70 %.

At HVB Bank CR it is guaranteed the fixation of interest rates for the period of 1 to 15
years optionally, other banks within the range of 1 to 15 years, but with limitation there are
Hypote&ni banka, Ceska spofitelna and CSOB. The lowest guaranteed fixation of interest
rates is at Raiffeisenbank for the period of 1 to 5 years and at Wiistenrot for the period of 2
to 5 years.

The minimal charges are in the amount of CZK 4 000.- and at Raiffeisenbank and at

Wiistenrot and the maximum amount of charges is CZK 30 000.- and it is at
Raiffeisenbark and at Zivnostenska banka.
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The minimal loan amount is CZK 100 000.- and it is offered by Hypoteéni banka .

From the available information the lowest interest rate for fixation of 1 year is from 3,95 %
p.a. and it is at eBanka and the highest is the interest for fixation of 1 year from 4,92 %
p-a. and it is at Raiffeisenbank.

The lowest monthly instalment without a state subsidy is CZK 3 417.- at eBanky and the
highest one in the amount of CZK 3 876.- at Wiistenrot.

All these compared loans referred to natural persons.
As simplified statement I cam say that the most positive points was a result of eBanka. Of
course, I am aware that so easily it is not possible to compare the topic, because every

client has individual needs and for example a bank with lowest interest rate does not have
the best minimal loan, etc.
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6 A possibility of a practical use in households

6.1 State subsidies for housing

A separate housing is necessary for every family, but, at the same time, it is very expensive
and it is not easy to obtain it with the own abilities. Especially for young families the
situation is often difficult. Young people do not have enough time to save a needed initial
capital and also their income is lower, because they start at the beginning of their carrier.

A concept of housing policy is dealt with by the Ministry for regional development in
cooperation with the state fund of
housing development.

The state promotion of housing can
be divided into two groups. The
first are the subsidies and
contributions to municipalities or
legal entities destined for example
for repairs of panel blocks of flats
or for construction of houses with
nursing service. The other are the
subsidies of inhabitants, among
them there belong especially the
subsidies of granting loans, social
benefits and tax allowances.

The subsidies for building saving are one of possible instruments, which are applied by the
government for subsidy of housing.

Mortgage crediting

One of the loan instruments, which is subsidized by the government, is the mortgage
crediting. It refers to long-term loans guaranteed with real property, which is applied
especially in acquisition of the ownership housing. In the Czech Republic these loans have
been given since 1995.

The promotion is provided in the form of reimbursement of a part of interests of the
mortgage loan '2. The amount of the interest subsidy is annually determined on the basis of
an average interest rate from granted mortgage loans with a claim for a promotion from the
preceding year. If the average interest rate decreases under a certain, in advance specified
value, the subsidy for newly concluded loans is decreased, or possibly it may come to zero.

It became last year, i.e. in 2005, when the subsidy was not paid. It must be added that this
subsidy, however, relates to only people under 36 years old, who acquire older real
property. This form of subsidy for a purchase of a new housing was cancelled.

12 249/2002 Coll., Government Decree of 22™ May 2002 on conditions of granting the contributions to a
mortgage loan for persons, who are younger than 36 years.
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The subsidy relates to mortgage loans only up to certain amount. This is given with typical
conditions on the markets, under which it is possible to build a family house or a flat. Thus
it is prevented to useless reimbursement of state funds for big family houses or luxury flats.
The promotion refers to mortgage loans, which do not exceed:

o CZK 1.5 million for acquisition of a family house with one flat

o CZK 2 million for acquisition of a family house with two flats

o CZK 12 thousand for 1 square meter of the floor area, maximally CZK 800
thousand for one flat

If the loan is used for a purchase of a land for construction, the limit is increased by CZK
200 thousand. In such a case that the price of a real property is higher, the subsidy refers
only to the mentioned-above limit. A material condition of drawing of state subsidy is a
completion of a building (exhaustion of the loan) within 4 years.

Subsidy from the State fund of housing development

The government has for young people still one advanta%e, which is a possibility of
granting a loan from the State fund of housing development 3. In 2005 it was about a loan
up to maximum amount of CZK 300 thousand , which is interest-bearing by 2 %. To apply
for it was allowed again for young people living in marriage, if at least one of family
couple in the year of submission of the application is younger than 36 years old, or single
persons, who in the year of submission of the application is younger than 36 years old, if
they permanently look after one, even if the adopted, minor child. It is applied in writing
directly at the Fund.

This loan can be conibined both with a loan from building saving and a mortgage loan, but
it is possible to use it separately. The form of assistance is claimless and it depends on the
decision of the Fund Forma, whether it grants the loan.

Similarly as a bank the fund secures the return of granted loans. Therefore it requires some
of the forms of securing of the loan repayment, most often in the form of the guarantor’s
liability. However, with the applicant it may be agreed another form of guarantee.
Guarantee in the form of pledge to a real property usually allows the mortgage bank, not to
prevent to deposit a necessary financial amount from more sources. At a request of the loan
receiver the commencement of the loan principal repayment may be postponed at the
longest for the period of ten years from the day, when it was started with the loan drawing.
For the period of this postponement the receiver repays only the interest. Total payment
term, however, must not exceed 20 years. Due to social, family and other serious reasons
the Fund is allowed to permit the discontinuance of loan principal repayment, no longer
than, however, for 2 years. In such a case the payment term of the loan is exceeded by the
period, for which it was permitted the discontinuance of repayment.

1397/2002 Coll., Government Decree of 20" February 2002 on use the means of the State fund of housing
development in the form of a loan for reimbursement of a part of expenses incurred with construction of a

flat by persons younger than 36 years
Amendment: 665/2004 Coll.
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A loan can be used for financing of:

o Construction of a flat according to the law on the ownership of flats,

Construction of a flat in a family house,

o Construction of a flat in the form of alteration of the structure, by which a flat is
created from the spaces originally permitted to other purposes than living,

o Purchase of a flat,

o Purchase of a family house with one flat,

o Reimbursement for transition of member’s rights and duties in a cooperative, if
the receiver becomes a tenant of a cooperative flat.

[e]

The size of a flat or a family house is not limited. In such a case that the flat is acquired by
construction, there will be, in case of a birth of a child, in the time after conclusion of a
loan contract the unpaid part of the loan principal reduced by CZK 30 thousand for each
born child (or adopted one).

Social contribution for housing

Social contribution for housing is granted to all households, whose income is lower than
1.6 multiple of the existence minimum, irrespective to the fact where and in which flat the
household lives. This form of subsidy has a character of the assistance to households with
lowest income in case of increasing cost for housing. For the contribution it is necessary to
apply at the municipality authority, where the household documents in writing the amount
of its own income.

Tax allowances

The last form, by which the government tries to support the housing, are the tax
allowances. An entrepreneur and employee may the amount paid in interests from the
mortgage loan reduced by the state subsidy and interests from the loan of building saving
deduct from the income tax basis and it is up to the amount of CZK 300 000 a month. The
entrepreneur includes the amortization into the column of the tax deductable expenses in
the declaration of taxes, an employee brings from the bank always at the end of the year a
certificate to his/her wage accounting department, which executes this operation for
him/her.

The deduction may be performed by a person, who is a participant in the loan contract, if
there are more participants, the deduction is executed by one of them, or each of them in
equal shares.
As housing needs there are according to the law:

a) construction of a dwelling house, family house, flat or alteration of a structure,

b) purchase of a land (upon fulfilment of the conditions),

c) purchase of a dwelling house, flat, family house including a building under

reconstruction of these facilities premises,
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d) repayment of member’s contribution or a contribution to a legal entity by its member or
a partner for the purpose of acquiring the right of rent or other use of a flat or family
house,

¢) maintenance and alteration of construction of a dwelling house, family house or a flat in
the ownership and flats in rent or in use,

f) settlement of community property of spouses or settlement of co-heirs in such a case that
the subject of the settlement is the reimbursement of a share connected to the acquiring of a
flat, family house or a dwelling house,

g) reimbursement of a transfer of member’s rights and duties of a co-operative or a share in
a trading partnership realized in connection to the transfer of the right of rent or other use
of a flat,

h) repayment of a credit or a loan used by a taxpayer for financing of housing needs
mentioned in letters a) to g).

If it is applied the housing need pursuant to the letters a) to h) or its part for entrepreneurial
or self-employment activity or the rental, it is possible to apply the deduction of interests
for the period of use of the housing need for the mentioned-above purposes only in
comparative amount.

A part of the paid insurance in case of life insurance policy (up to CZK 12 thousand a
year), which is necessary to obtain a mortgage, can be deducted from the tax basis as well.

In addition to there are also the tax allowances referring to the real property tax. The

information on the fact to what the deduction relates and legal measures of the respective
allowances can be found in the following table.

Tax allowances

Form Goal of the measure Relating to

A possibility of deduction of paid Promotion of development | Natural persons

interest from the loan of building of loans and loans from the | drawing the loan

saving and mortgage loan from the building saving

income tax basis

Exemption of yields from mortgage Promotion of development | Holder of

certificates from income tax of mortgage loans mortgage
certificates

Exemption of received interests from Promotion of the system of | Yield from

building saving including the interests | building saving building saving,

from the state subsidy from the income state subsidy

tax

49




Exemption from the income tax

Promotion of

Revenues from the sale of the

migration of house, flat, real property,
inhabitants revenues from the transfer of
member’s rights of co-
operative, revenues acquired
in the form of acquisition of
the ownership to a flat as a
compensation for the
vacating of a flat
Exemption from the real property New structures of dwelling
tax of new structures of housing houses, flats
dwelling houses in the ownership
of natural persons and flats in the
ownership of natural persons in P .
. romotion of new
new structures of dwelling building
houses, if they serve to
permanent living of the owners or
persons related (exemption form
the tax for the period of 15 years
from permit)
Promotion of forming | Dwelling houses in the
of financial sources ownership of natural persons
for repairs of private of socially needy and

Exemption from the real property
tax

houses in the
ownership of persons
at the same time
socially needy persons
and handicapped

handicapped if they serve to
their permanent living

Data source: Law No. 586/1992 Coll., on income taxes and the Law No. 338/1992 Coll., on real

property tax

6.2 Documents necessary to executing the application for a mortgage loan

Banks request almost all the documentation
for the acquired real property, or also
possibly to a real property destined for a
pledge (if it is not directly the acquired
house or a flat) including the insurance
contract for the acquired real property and

pledge.

Documents on income and expenses

At first the bank is trying to find out
whether the applicant has a sufficient
amount of means for repayment of the
mortgage loan. It, however, takes into
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account also the fact whether there will be left enough money for the interested person for
normal living needs. In finding the financial situation the banks carefully investigate all the
liabilities — loans, leasing and similar. A series of interested persons in mortgage do not
continue in the stage of assessment of income and expenses.

At present times there are in the offer as well as the mortgages without a necessity to
document the income. For a bank it is sufficient a declaration that you have a sufficient
amount of money.

After deducting of all the necessary expenses including the instalment of the mortgage loan
there would remain in the applicant’s family minimally 1.2 multiple of the subsistence
minimum. In practice the banks are more strict they determine a certain reserve in the form
of a coefficient by which the subsistence minimum is multiplied.

Upon assessment of the income there are summed the income of the adult members of the
family (they are indicated as the co-debtors), which is interested in the loan. It is necessary
to submit a certificated issued by the employer on the wage amount for the last half a year
(some banks, however, want it as long as for the last two years), in case of the
entrepreneurs it is a tax return certified by the tax authority as well as for the last two
years. In addition to there have to be submitted the certificates on other liabilities, loans
and similar.

At the first meeting at the bank it is useful to carefully listen to, what documents are
requested by the bank, whether the bank requires the original copies or the copies verified
by the notary or if there are sufficient only normal copies. The interested person in the loan
thus saves time and execution of the application does not take useless time.

Income documentation

Employees:
o Identity certificate
o A copy of a statement of remuneration or a wage slip for the last 6 months
or 2 years certified by the employer
o Certificate on average income issued by the employer
o Other incomes

Entrepreneurs:

o Identity certificate

o Small trade certificate, licence

o Certificate of the Pension Administration Office and health insurance
company on the executed payments for the benefit of these institutions

o Tax return of natural person income for the last two years certified by the
tax authority

o In case of income arising from the lease: a lease contract and the title
number to this real property

o Income from the capital property (for example, securities)

Expense documentation

o Contract for another credit, loan, leasing
o Contract for building saving, supplementary pension insurance
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o Insurance contracts, documentation on payments of the insurance (insurance
of real property, households, life, accident, motor third party insurance and
others)

o Documentation of other individual regular expenses (for example, a legal
decision on maintenance payment)

o Documentation of other liabilities, as guarantor’s declaration and others

The banks may take into account also the income of other persons as for example, the
incomes of the applicants’ parents, if they become the co-debtors. It is not necessary to
refer to family members. However, a co-debtor may not be a person in pensioner’s age.

Documents to real property

Furthermore the bank investigates the ground data to the own real property, it is interested
in the building permit or the zoning and planning decision, layout, extract of Land registry,
budget of the structure, at the same time it is necessary to submit the real property
evaluation.

General

o Acquisition title to the real property (purchase, donation contracts,
distribution and settlement of inheritance)

o Extract from the Land registry not older than 3 months

o Photo of the cadastral map not older than 1 year

o Price assessment of the real property not older than 6 months in two
executions according to the bank’s requirements

o Insurance contract to the real property

o Agreement or the court decision in the form of a notary record in case of
extension or reduction of the statutory scope of the community property of
spouses

o In case of men under 35 years a certificate of attending the basic army
service

Structure

o geometric layout

o Documentation of the own financial means (statement of account) being
necessary to reimburse the difference of the structure budget and the funds
of the mortgage loan, or a certificate on payment from the own means
before submitting an application for the loan
Zoning and planning decision (in case that it was not issued the building
permit)
Building permit with the clause of legal force
Overview of budgetary expenses for construction or reconstruction
Time schedule of drawing (if not a part of a contract for work)
Contract for work undersigned by the participated parties

(o]

O o0 0O

Purchase
o Documentation of the own financial means (statement of account) being
necessary to reimburse the price for the real property remaining after the use
of the mortgage loan or a document on payment from the own funds before
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submitting an application for the loan — a copy (it is possible to document as
well as before drawing the loan — as the condition)

o Purchase contract or a contract of a future contract (it has to contain a
draft/sample of the purchase contract)

Security
o It is necessary to guarantee for the mortgage. A security is usually the
acquired real property, which has to be insured and the insurance policy
must be bonded for the benefit of the bank. The lien to this real property is
entered into the Land registry. In case that it only refers to a structure, it is
possible to enter into the Land Registry as a structure under reconstruction
and at the same time as a security for the mortgage loan at the moment
when its height will be minimally one meter above the ground level.
The bank gives in the form of so called loan covenant a security that he/she will receive a
loan as soon as he has all the ground data for concluding the loan contract including the
lien. At the beginning it is possible to guarantee by another real property, a family house or
weekend cottage. A disadvantage is that in this case there are necessary two assessments of
real property (the assessment of the built up real property and the real property, by which it
is guaranteed). The prices of the assessments range between the sum of 4 to 10 thousand of
Czech crowns, according to the type, value and location of the real property.

The price of older real properties originates, especially, from the fact, for what price it
could be actually sold. The location in a smaller village gets lower the assessment price by
5 to 15 %. Lower value is obtained by the houses owned by another subject, for example
by parents or brothers or sisters of the applicant, who are not the co-debtors. The bank can
completely reject the real property as a security.

Orientation prices for issuing the necessary documents :

o Assessment of real properties: CZK 3 to 10 thousand
o Extract from the Land Register: CZK 100

o Entry of the mortgage contract: CZK 500

o Attestation of signatures by the notary: CZK 30

o

Dealing with all the permissions and documentation at the authorities

Building

1. It is necessary to register the purchased land into the land Registry

2. The interested person has to arrange a designer

3. Zoning and planning decision

It is always necessary to verify whether the development plan of the municipality takes
into consideration of a construction of a family house in the said parcel lot. If it is not the
case, the prospective interested person, in advance, should be consulted about the change

of the development plan and inclusion among the building lots. On condition that there
does not happen to an agreement, it is not possible to build in the land.
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4. General planning proceedings

Here the designer must deal with his/her matters — he/she has to process for the competent
building authority the documentation for the purpose that there would be issued the
decision on location the structure on the basis of the general planning proceedings.

5. Project

6. Application for a building permission N

The applicant (builder) visits together with the designer the building authority having the
project documentation, the authority will consider it (it compares its compatibility with the
municipality s development plan) and decides on the permission. The legislation stipulates
a 30 day period for the decision. However, there may happen that the submitted
documentation will not be sufficient then the general planning proceedings is discontinued
and all the dealing will be longer.

7. Real property assessment by the chartered surveyor on the basis of the project
under an agreement with a bank

For the bank it is very significant the real property assessment, because on its basis it is
determined the final loan amount. In principle the banks request as the real property
assessment would be performed by an expert selected by the bank or at least a subject , on
which the both parties will agree.

8. Project budget
One of the ground data for the allocation of the loan is also the building calculation. It is, in
principle, an appendix to the contract for work, provided, who builds the house to order.

The building firm may within the contract insist on the condition of the price increase
during the construciion, for example, due to rise in prices of materials. However, the
mortgage loan is granted for fixed prices, which is determined upon the entry of the
contract. In such cases the banks may offer a supplementary loan. As well as it is possible
to count in advance with a higher price and thus a higher mortgage. In a case of non-use of
the whole loan amount the client is not penalized.

Land registry office

All the applicants for the mortgage loan visit this institution at least once during the
proceedings.

At first the builder has to enter into the Land registry the purchase of the land, on whose
basis subsequently it is possible to obtain the building permission and to build.

o Another visit to the cadastral authority is due to the application for the entry
of the real property under reconstruction concurrently with its security for
the benefit of the bank. The said bank then grants the first part of the loan.

o On condition that the security is a different real property, it is necessary to
enter this real estate as a security for the benefit of the bank.

o After completing the construction the completed house is entered into the
Land Registry.
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In case of a purchase of a real property the visit to the cadastral authority is necessary at
the moment when there occurs to the alteration of the owner. However, at the same time it
is necessary to enter the security of the real property for the benefit of the bank.

6.3 Course of the application for a mortgage loan

1% visit

What you must perform

What a bank must
perform

Basic information

» notify the bank manager
your requirements

= what purpose you apply for
the mortgage loan and
financial demands of your
plan

= ask about everything
regarding to a product

» will do the best as to
know your wishes
best

= will offer you the
product and explains
you its suitability
according to your
requirements

Pre scoring (it is not
necessary to document
the data yet)

= data about you and on the
person, with whom you
apply for the loan - names,
birth numbers, incomes,
expenses

« what you will guarantee with

» performs the first
assessment of
incomes and
expenses, budget of
the planned structure
or the evaluation of
the finished flat

= determines, whether
you have or not a
chance, including
the concrete
conditions — interest
rate

Ground data for
further negotiations

= if you have chance
for obtaining of a
mortgage, you get
know what
documents you must
obtain

Before 2" visit

What you must perform

What a bank must
perform

Executing of all
formalities

* you must visit authorities
and get all the permits and
documentation

2" visit

What you must perform

‘What a bank must
perform
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Incomes and expenses

= you document the data,

» bank compares them

which you stated at the first to previous data and
meeting again it re-evaluates
your application for
a mortgage
Takeover report * you bring documents = bank compares them
referring to the real property to previous data and
again it re-evaluates
your application for
a mortgage
3" visit What you must perform What a bank must
perform
Information on the = wait until the bank contacts = it notifies you the
approval you result of your
application and
settle with you a
meeting for signing
a contract
Undersigning of a « check carefully the contract = submits you the
contract terms draft of a contract
Loan drawing What you must perform What a bank must
perform

Mortgage is
implemented

= you got a loan, do not forget
duly pay the interest

= it grants you a loan,
after expiring a
fixed period of
interest rate there
will happen to its
modification

6.4 Mortgage banks and their products
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Data source .
http:/fwww.finance.cz/home/financovani_bydleni/hypotecni_uvery/informace/index.phtmi?spol=80
14&SeznamID=6246

6.5 Clearer mortgages

This year 2006 most of the Czech banks adopted the European rules for provision of
information upon negotiation of housing loans.

Only partially we will get to know how much the loan will cost.

On condition when the client comes to the bank and make the employees familiar with
his/her idea on the loan, they should, at the request, provide with him/her in writing the
information on all the expenses and fees, which will be paid during the loan drawing. For
the sake of formality it refers to adoption of the European rules for provision of
information upon negotiation of housing loans, which are in force in most of EU countries.
Problems relating to their application appeared only in France and Great Britain.

Some banks have already provided many of the given information before. A change for
better is the fact that it will start to happen automatically. Instead of some visits of one
bank it would, in an ideal case, be sufficient to go to the banks. At the same time the client
is familiarized to the facts how much it will cost for him/her, what fees will be paid by
him/her, etc. thus there will be eliminated the unpleasant reading of the tariff books, all the
unpleasant feelings and worries of what he/she has failed to notice.
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Index of the annual percentage rate of charge APRC and annual percentage rate of
cost RPSN

When we have already known what fees are awaiting us, we need to know, how much we
will pay for the use of the services. The closest to our understanding is the index of the rate
of the increase construed in some method. Who likes summing various fees, which must be
divided or extracted the root of? The bank will do that for us.

For the greater clearness there should be introduced for the housing loans the index APRC
(Annual Percentage Rate of Charge). APRC represents the total of all the charges and other
cost, which must the client necessarily apart from the principal in connection to the granted
credit for housing for the whole period of its obligation, which is expressed with a
percentage share of the sum due for the one year period.

Similarly in case of consumer credits there has been introduced the index RPSN (annual
percentage rate of cost). RPSN represents the total of all the charges and other cost, which
must the client necessarily apart from the principal in connection to the granted credit for
housing for the whole period of its obligation, which is expressed with a percentage share
of the sum due for the one year period. The liability to state the RPSN in case of consumer
lending is stipulated by the law. Then the client should know immediately, How much the
loan will actually cost, in greater detail how much money he/she will pay in addition to.

However, the APRC a RPSN differ one another. In case of a mortgage we do not know
what interest rate will be after expiration of the fixation period. We do not have a basis to
calculate the cost for the whole loan period. APRC reveals at least the cost for the period,
when the interest rate is known and unchanged. With the help of this coefficient the clients
can simply compare, which bank offers them the lowest cost for the fixation period. And at
last the person who fixes the interest rate for the whole loan period, the person will know
the rate of increase, or the price which will be paid for the loan.
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Summary

Last year the Czech people (2005) enjoyed the lowest interest rates in history and
borrowed tens of billions of Czech crowns for housing. According to the data of the
Ministry for Local Development the Czech banks granted for 2005 more than 52 thousand
mortgages in the total amount of CZK 72,7 billion. Within the inter-annual comparison the
loan volume increased by 37,3 %. Only for the last two years did this debt rise by more
than CZK 100 billion. The average mortgage loan amount was more than CZK 1,4 million.

The competition of mortgage banks in the following years will strengthen. The reason?
The banks will try to maintain the 30 to 40 % growth of mortgage loans for as long as
possible. There is a real basis for implementation of such a vision in the Czech Republic.
On one hand the domestic mortgage loan market as compared with the Euro zone countries
is markedly weaker and on the other hand here there is expected a steeper growth of GNP.
The average 3 to 4 % growth will mean that people will have more money. At the same
time in the case of the older countries of the European Union there is expected only a half
the increase. For the banks” clients it will mean only one thing — a better position in
negotiating the mortgage conditions.

Despite the above it will take the Czech Republic at least one generation to catch up with
the saturation levels of rest of the European Union. In the Czech Republic the share of
mortgage loans in GNP volume reaches only 6 %, while in the countries of the European
15 it is more than 45 %. For example, in Germany this index is 51 % and in Switzerland it
is even 130 %. The Swiss bank UBS in its study on the mortgage loan market development
in the Central Europe assesses, that if in the following 8 years the Czech Republic’s
economy would grow approximately by 4 % annually, then in 2013 the mortgage loans in
inland could create about one fifth of GNP. Within the extension of mortgage loans in the
following years there will be reflected also the fact that people will become accustomed to
household loan debt.

At the same time a fast growth of mortgage loans in the size of tens of percent per annum
in the region of Central and eastern Europe is not only a Czech speciality, the identical
trend is noticed as well in Poland and Hungary. The average amount of one mortgage loan
which increased by CZK 120 thousand at the end of the last year 2005 reached the sum to
CZK 1,27 million.

The clientele of domestic banks and thus the increasing volumes of provided mortgage
loans, will be extended not only by Czech people but also by foreigners. The rapidly
increasing interest of foreign investors has been mentioned by banks over the last years.
The biggest demand for loans is from Slovaks, Germans, Italians and the British. There is
also an increasing number of granted mortgage loans for Irish people. Thanks to the
demand of foreigners for loans there are founded also specialized companies, which
communicate for them with the bank and execute on their behalf the necessary documents.
The average mortgage loan amount in the case of foreigners is usually higher. While an
average inhabitant of the Czech Republic applies for a mortgage loan approximately of
CZK 1,2 million, a foreigner applies for almost three times more.

The reasons, why to have a mortgage loan, are numerous. It depends on the purpose to
which we use the mortgage loan. Other than taking a mortgage to finance the purchase of a
house or flat we, practically, have no other loan options. Despite of the fact, that we
consider other possibilities of financing of the housing, so the security made by the real
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property is one of the cheapest sources of finance. As well as the loans from the housing
saving make possible to guarantee for higher amounts only by a real property.

The mortgage loans belonged and still will belong among the loans which are in many
respects more profitable for the clients than the classical consumer loans being offered by
the banks. And this is especially due to lower interest rates and at the same time longer
maturity period than the classical consumer loans could offer to the clients. And just thanks
to security by the lien to the real property and to that related possibilities to obtain the
sources for these loans with the help of the issued mortgage certificates these loans could
be offered with relatively low interest rates. Now there is starting a possibility to use the
above-mentioned advantage and, at the same time, to grant such a loan as a non-purpose
one and thus to ensure a possibility to finance not only the real property.

It is necessary to choose carefully in which property to invest. Its price should correspond
to a real market price. When someone invests in their own property he/she does not
consider it as an investment, which will in the future increase in value and by sold later at a
profit. The buyer tends to buy only to satisfy their immediate housing needs rather than
look at the longer term investment. However, when it is time to sell and buy a bigger
property, what will be the price of that bigger property then?

The real property price is determined by the supply and demand in the market place just as
any other product. It follows that if there are more buyers than sellers then prices,
potentially, will increase i.e. a “sellers market” and of course the reverse is also true the
more sellers there are means it becomes a “buyers market”. In general it is valid that in
period of the economic recession the demand for the real property is lower and therefore
their prices go down and on the contrary in the period of economic prosperity the prices
increase.

Even when we take into account the costs which are incurred with the maintenance of a
property, prices swings due to prosperity and recession, attractiveness of the location and
other factors, we can still state that the price of property should increase during ownership.
In the long term then property values should not decrease but grow at least by the rate of
inflation. Its nominal value is increasing at least by such amount, which is the inflation.
Therefore property investment can be used also for securing money against the inflation
decline in value.

If young people (and not only they) want to apply for a mortgage loan, they should also
consider the use of loans for other purposes than property for example the purchase of
consumer goods or a holiday. The amount of a mortgage loan, which the client is able to
repay, is not influenced only by his/her income but also by his/her expenses. All his/her
financial liabilities are needed to be paid duly and timely. The bank registers'* provide the
banks a clear picture on payment discipline of the client and his/her indebtedness.

14 The bank register is a database of information about the clients, who borrow money from the financial
institution. An important part of the data about the clients is information regarding to payment discipline. The
register contains both positive and negative information, there are included natural persons and small traders,
who drew or are drawing a credit — in the form of current account, consumer lending or from a credit card.
Within the register there are kept as well as the natural persons, who are only applying for a credit or for
issuance of a credit card. In order for the bank to file the data about the client into the register, it needs for
that his/her consent.
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Resume

The objectives of my bachelor thesis was to evaluate the mortgage loan, their importance
for those who have not solved the financing of a new home. Also to determine the impact
of the interest rates on mortgage loans and last but not least to offer possibilities of
comparison of mortgage loans to other products for housing.

For the period of ten years of their existence mortgage loans have won the trust of the
Czech Republic and proved their indisputable role in solving individual housing needs.

In June 2005 people took the most mortgage loans in the history of the Czech Republic.
Most of these people were attracted to the decision of low interest rates. The average
interest rate dropped to an historical minimum, of well under 4 %. The interest rates
decrease is not the only decisive element. People will continue to try to obtain home
ownership and therefore this phenomenon will be obvious also in a case that the mortgage
will slightly increase in value.

The mortgage loans belong to the products, which are more profitable for the clients in
many respects than the consumer loans offered by the banks. And this is, especially, thanks
to lower interest rates and at the same time to longer maturity period. Thanks to security of
the loan with a lien to real property and to that related possibility to obtain sources for
these loans with the help of the issued mortgage certificates, these loans can be offered
with relatively low interest rates.

The Czech Republic is a part of the world’s economy. The world economy fluctuations
have a direct impact on the domestic events. The worldwide trends of the interest rates
movements are clearly obvious and indisputable. The Czech interest rates are thus affected
by many worldwide factors.

The interest rates represent the capital price and their amount directly influence the
amounts of mortgage loans, similarly as they impact more and more the whole economy
and our life. They determine, how expensive it will cost the purchase by instalments, a flat
or a house for a mortgage loan.

We all know that the independent housing is necessary for each family, but at the same
time it is very expensive and it is not easy to get it by the own capacity. Especially for
young families the situation is difficult.

The concepts of the housing policy are dealt by the Ministry for Local Development in co-
operation with the State Fund of Development of Housing.

The state subsidy of housing is provided in the form reimbursement of a part of the
interests of the mortgage loan. The amount of the interest subsidy is annually determined
on the basis of the average interest rate from the granted mortgage loans with a claim for
the subsidy from preceding year.

The government has for young people another preferential treatment, this is a possibility to
provide a loan from the State fund of Development of Housing. In 2005 it referred to a
loan up to maximum amount of CZK 300 thousand, which will be born with interest of 2
% with a possibility of postponement of instalments.
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Upon using the advantage of mortgage loans we must prevent taking such steps, that may
complicate our future lives. As well it is necessary to consider well the selection of the
property, in which to invest. Its price should correspond to a real market price. The price of

the real estate is determined by the supply and demand of the market as well as in case of
other goods.
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Zakon ¢&. 190/2004 Sh.
o dluhopisech

ze dne 1. dubna 2004

Parlament se usnesl na tomto zékon& Ceské republiky:

CAST PRVNI
ZAKLADNI USTANOVENI
§1

Piedmét dpravy
Tento zdkon upravuje vyddvani dluhopisii v Ceské republice, bez ohledu na to, kdo je

emitentem dluhopist (ddle jen "emitent"), pokud dile neni stanoveno jinak (§ 3 odst. 3, §
26 odst. 4).

§2

Dluhopis

(1) Dluhopis je zastupitelny cenny papir, s nimZ je spojeno prdvo na splaceni dluZné
¢astky a povinnost emitenta toto pravo uspokojit.

(2) Dluhopis miZe byt vydan v listinné nebo zaknihované podobé.

(3) Emisi dluhopist se rozumi soubor dluhopistt vyddvanych na zdkladé tychZ emisnich
podminek a majicich stejné datum emise a stejné datum splatnosti. Dluhopisiim téZe emise
se pridéli stejné identifikani oznafeni podle mezindrodniho systému &islovéani pro
identifikaci cennych papird (ISIN), je-li pfid¢lovdno, nebo jiny udaj identifikujici
dluhopis.

(4) Dluhopisem vyddvanym v Ceské republice se rozumi dluhopis, ktery byl v listinné
podobé pfeddn nebo v zaknihované podobé zapsin v evidenci podle zviaStniho pravniho
ptedpisu upravujictho podnikéni na kapitdlovém trhu na et prvnimu nabyvateli na Gzem{
Ceské republiky.




(5) Kupény jsou cenné papiry na dorucitele, které 1ze vydévat pro Gcely uplatnéni prava na
vynos z dluhopisu. Listinné kupdny se vydéavaji v kupénovém archu.

§3

Emitent
(1) Emitentem muZe byt pravnickd osoba, od jejthoZ vzniku uplynuly nejméné 2 toky a
kterda ma schvélené a auditované alespoil 2 posledni po sobé jdouci dletni zdvérky,
nestanovi-1i tento zdkon jinak (§ 25 aZ 27). Emitentem miZe byt téZ fyzicka osoba, kterd je
bankou s mifstem podnikdni na dzemi stitu Evropské unie nebo jiného stitu tvoiiciho
Evropsky hospodétsky prostor, a kterd na tizemi Ceské republiky podnikd na zaklad®
jednotné bankovni licence podle zvlastniho pravntho pfedpisu, upravujiciho ¢innost bank.

(2) Emitent miZe vydat dluhopisy, pokud Komise pro cenné papiry (dile jen "Komise")
schvéli emisni podminky dluhopisii (dale jen "emisni podminky"), nestanovi-li tento zdkon
jinak (§ 25 odst. 8).

(3) Emitent se sidlem nebo bydlistém v Ceské republice, ktery vydavd dluhopisy v
zahrani¢i, je povinen nejpozdéji k datu emise dluhopisti informovat Komisi o mistu
vydéni, objemu emise a dile o form& a podob& dluhopisd, jejich vynosu a splatnosti.
Komise bez zbytetného odkladu o sd&lenych skutednostech informuje Ceskou nérodni
banku.

(4) Emitent se sidlem nebo bydliStm v zahrani¢i, ktery vydavd dluhopisy v Ceské
republice, je povinen nejpozdéji k datu emise dluhopist informovat Ceskou nédrodn{ banku
o objemu emise a déle o formé& a podob& diuhopist, jejich vynosu a splatnosti.

§4

Seznam vlastnika

(1) Emitent vede seznam vlastniktl jim vydanych listinnych dluhopisti zng&jicich na jméno.
Seznam vlastnikl zaknihovanych dluhopist znéjicich na jméno je seznam vedeny osobou,
ktera je oprdvnéna k vedeni evidence zaknihovanych cennych papird podle zvlastaiho
pravniho pfedpisu upravujictho podnikani na kapitdlovém trhu (ddle jen "osoba opravnéna
k vedeni evidence"). Prava spojend s dluhopisy znéjicimi na jméno je oprdvnéna ve vztahu
k emitentovi vykondvat osoba uvedend v téchto seznamech, pokud ze zvlastniho pravniho
pfedpisu upravujiciho podnikdni na kapitdlovém trhu nevyplyva n€co jiného.

(2) K d¢innosti pfevodu listinného dluhopisu znéjiciho na jméno viéi emitentovi se
vyzaduje zépis o zméné vlastnika v seznamu podle odstavce 1 véty prvni; emitent provede
tento zapis neprodlené poté, co mu bude takova zména prokazana. K d¢innosti pfevodu
zaknihovaného dluhopisu zn&jictho na jméno vici emitentovi se vyZaduje zdpis o zm&né
vlastnika v seznamu podle odstavce 1 véty druhé.

§5

Pievoditelnost listinného dluhopisu na jméno

Listinny dluhopis na jméno je pievoditelny rubopisem a pfeddnim. V rubopisu se uvede
obchodni firma nebo nézev a sidlo pravnické osoby nebo jméno a bydlisté fyzické osoby,




na niZz se dluhopis pfevddi, a den pfevodu dluhopisu. Na rubopis se jinak pouZije
pfimé&fené zv1astni pravni pfedpis upravujici sménky. Pfevoditelnost dluhopisu znéjictho
na jméno nelze emisnimi podminkami omezit.

§6

Nalezitosti dluhopisu
(1) Dluhopis vydavany v listinné podob€ ma tyto ndleZitosti

a. udaje o emitentovi
1. u pravnické osoby obchodni firma nebo nézev, sidlo a identifikacni &islo,
bylo-li pfidéleno,
2. u fyzické zahranini osoby jméno a pffjmeni, datum narozeni, bydlist¢ v
Ceské republice, obchodn{ firma, misto podnikdni a identifika¢ni &islo,
bylo-li pfidéleno,
b. ndzev dluhopisu, ktery obsahuje slovo "dluhopis”, a u zvl4Stniho druhu dluhopisu
oznadeni jeho druhu,
c. identifikaéni oznaeni podle mezindrodniho systému &islovani pro identifikaci
cennych papirii, je-1i pfidélovano, nebo jiny tdaj identifikujici dluhopis,

d. jmenovitou hodnotu,

e. udaj o schvalen{ emisnich podminek,

f.  vynos dluhopisu nebo zplisob stanoveni jeho vy3e,

g. datum emise,

h. zpisob a misto vyplaty jmenovité hodnoty dluhopisu a vynosu z n€ho,

i. formu dluhopisu,

j- prohldSeni emitenta, Ze se zavazuje splatit dluZnou &dstku zplsobem a v misté
uvedeném v emisnich podminkdch,

k. data splatnosti dluhopisu a vynosu z né&ho, neni-li vynos ur€en rozdilem mezi
jmenovitou hodnotou dluhopisu a jeho niZ§fm emisnim kurzem,

1. &iselné oznadeni dluhopisu,

m. u dluhopisu zngjiciho na jméno i jméno a pffjmeni, obchodn{ firmu nebo nézev jeho

prvniho vlastnika,
n. podpis nebo otisk podpisu osob opravnénych k datu emise jednat jménem emitenta,
anebo podpis nebo otisk podpisu emitenta.

(2) Zaknihovany dluhopis m4 néleZitosti podle odstavce 1, s vyjimkou néleZitost{
uvedenych pod pismeny 1), m) a n).

§7

Emisni podminky

(1) Emisni podminky vymezuji priva a povinnosti emitenta a vlastnika dluhopisu, jakoZ i
podrobnéjsi informace o emisi dluhopisi, a obsahuji vidy

a. udaje uvedené v § 6 odst. 1 pism. a) az k),
udaj o podob¢ dluhopisu,
c. lhitu pro upisovéni emise diuhopisu (ddle jen "emisni lhita"),




—

emisnf kurz, pfipadné zplsob jeho stanoveni, a pro piipad, Ze emisni kurz bude
uréovdn kurzem dosaZenym v aukci, zpiisob aukce,

ptedpoklddanou celkovou jmenovitou hodnotu emise dluhopisu,

zplsob a misto upisovini dlubopisu a zplsob a misto spliceni emisniho kurzu
upsaného dluhopisu,

zptisob piipadného vypoétu vynosu dluhopisu,

tidaje o zdafovani vynosu dluhopisu,

tdaje o osobach, které se podileji na zabezpeleni vydani dluhopisu, splaceni
dluhopisu a na vypldceni vynosu z dluhopisu, s uvedenim zpiisobu jejich i€asti na
téchto ¢innostech,

idaje G&etni zdvérky za posledni 2 roky spolu s vyrokem auditora o t&chto uietnich
zavérkach,

informace o promléeni prav z dluhopisu,

zplsob oznamovani svolani schiize vlastnikii dluhopist, jakoZ i vlastnik® podili na
sb&mém dluhopisu (déle jen "schize vlastniki") (§ 21); stanoveni rozhodného dne
pro tgast na schizi vlastnikd zaknihovanych dluhopisd, jakoZ i vlastnikl podili na
sbémém dluhopisu, ktery nesmi ptedchdzet o vice neZ 7 kalendainich dnii den
konani schiize vlastniki, a zpisob uvefejiiovani dal§ich informaci o dluhopisu,

. informaci o tom, kym, kdy a s jakym vysledkem bylo provedeno ohodnoceni

finanéni zpsobilosti emitenta (rating), nebo informaci, Ze ohodnoceni nebylo
provedeno,

oznaéeni regulovaného trhu nebo volného trhu, na kterém emitent hodld poZadat o
ptijeti dluhopist k obchodovéni, nebo informaci, Ze nehodld o takové pfijeti
poZzadat.

(2) Emisni podminky obsahuji téZ vymezeni dal§ich prdv a povinnost{ emitenta a vlastnika
dluhopisu, jakoZ i podrobn&jsi informace o emisi dluhopisli, pokud pfichdzeji v dvahu
podle podminek vydan{ a zimér emitenta, a to

a.

b.

rozhodnuti emitenta, 7¢ emise dluhopisti bude v rdmci emisni lhity vyddvéna
postupné (v tranSich),

pravo emitenta zvySit objem emise [§ 11 odst. 1 pism. b)] a moZny rozsah tohoto
zvySeni, pfipadné pravo emitenta vydat dluhopisy v piedpoklddaném objemu i po
uplynuti emisnf Ihity [§ 11 odst. 1 pism. ¢)],

tidaj o tom, Ze je splaceni dluhopisu nebo vyplaceni vynosu z ného zajiSténo tieti
osobou, a Gdaj, kde je smlouva o zajiStén{ pfistupnd vefejnosti,

tidaje o zdstavnim pravu u dluhopisu, jehoZ splaceni nebo vyplaceni vynosu z né¢ho
je zaji§téno zdstavou, a zplsob, jakym bude zéstavni prdvo uplatnéno,

zplsob losovéni u dluhopisu, jehoZ vynos je spojen s dluhopisem, ktery je losovéin
[§ 16 pism. c)],

tidaj o piipadnych dalSich prdvech vlastnikd dluhopisti, jsou-li s dluhopisem
spojena,

v ptipadé zaknihovanych dluhopisii ddaj o tom, kdo povede jejich evidenci, a
pfipadn& rozhodnuti emitenta, Ze privo na vynos md osoba vlastnici dluhopis k
jinému dni, neZ je den splatnosti vynosu dluhopisu (§ 17 odst. 1),

v pifpadé sbérného dluhopisu tidaj o tom, kdo povede evidenci vlastnikl podili na
sbémém dluhopisu,

nepfipustnost oddéleni prdva na vynos dluhopisu, pokud emitent oddéleni tohoto
prava vylucuje,




j. opravnéni emitenta splatit dluhopis pfede dnem jeho splatnosti véetn pomérného
vynosu, s vymezenim podminek a zpisobu pfedCasného splaceni a téZ zptsobu
vypoétu hodnoty nesplacenych nevracenych kup6nt (§ 19 odst. 4),

k. oprédvnéni vlastnika dluhopisu Zidat splaceni dluhopisu pred dobou splatnosti
véetné vymezeni podminek, za kterych je opravnén tak uéinit,

1. znéni rozhod¢{ dolozky, maji-li byt spory o pravech a povinnostech spojenych s
dluhopisem feSeny v rozhodéim fizeni,

m. u vymenitelného dluhopisu (§ 33 odst. 1) zpiisob oznameni dne, od kterého 1ze
pravo na vyménu za jiny dluhopis nebo jiné dluhopisy anebo akcii &i akcie uplatnit,
a misto a lhiitu pro uplatnéni tohoto prava; pokud jsou vyménitelné dluhopisy
vydévany v zaknihované podobé, datum rozhodného dne pro uréeni osoby
opravnéné vykonat prava z téchto dluhopisi,

n. u prioritniho dluhopisu (§ 33 odst. 2) zplsob ozndmeni dne, od kterého 1ze privo na
pfednostni tipis akcif uplatnit, a misto a lhiitu pro uplatnéni tohoto prava; pokud
jsou prioritn{ dluhopisy vyddvany v zaknihované podobé, datum rozhodného dne
pro urcen{ osoby opravnéné vykonat prava z té€chto dluhopisi,

0. u podfizeného dluhopisu (§ 34) ustanoveni, Ze pohledavky vlastniki téchto
dluhopist s nimi spojené budou uspokojeny aZ po uspokojeni viech ostatnich
pohledédvek, s vyjimkou pohledavek, které jsou vazéany stejnou nebo obdobnou
podminkou podiizenosti v ptipadé

1. vstupu emitenta do likvidace,

2. prohlaSeni konkurzu na majetek emitenta,

3. povoleni vyrovnani,

4. je-li emitentemn zahrani¢ni osoba, téZ jiného obdobného opatieni.

(3) Pravni vztah mezi emitentemn a osobou oprdvnénou vykonéavat prava spojend s
dluhopisem se ve vécech neupravenych timto zdkonem ¥{di obchodnim zdkonikem a
zdkonem o cennych papirech.

Schvaleni emisnich podminek

§8
(1) Emisni podminky schvaluje Komise na Zadost emitenta.
(2) Ptilohu Zzadosti o schvaleni emisnich podminek tvoii

a. emisni podminky,

b. smlouva o zajisténi, je-li splatnost zavazku vyplyvajiciho z dluhopisu zaji§téna tieti
osobou,

c. nezabezpeCuje-li vydani dluhopisi emitent, pisemné prohldseni povétené osoby o
tom, Ze se zavézala emitentovi zabezpecdit vydani dluhopisti (§ 15),

d. jde-li o komunalni dluhopisy, souhlas Ministerstva financi (déle jen "ministerstvo")
podle § 27 odst. 2,

e. jde-li o hypoteéni zastavni listy, pfedpoklad stavu kryt{ hypoteénich zéstavnich
listG pohleddvkami z hypote¢nich tivéri (déle jen "prognéza stavu kryti") po dobu
splatnosti nové emise, je-li doba splatnosti jiZ vydanych emisi hypote€nich
zastavnich listd téhoZ emitenta delSi neZ doba splatnosti nové emise, tvoii piilohu
progndza stavu viech jiz vydanych emisi, véetn€ emise nové vydavané.




(3) Pti schvalovan{ emisnich podminek Komise posuzuje, zda Zadost obsahuje vSechny
timto zdkonem poZadované piilohy, zda emisni podminky obsahuji veSkeré timto zdkonem
stanovené néleZitosti a zda cenny papir, ktery ma byt vydan, je dluhopisem podle tohoto
zdkona.

(4) Neobsahuji-li emisni podminky zdkonem stanovené tudaje nebo nejsou-li pfipojeny
zékonem poZadované piflohy, vyzve Komise Zadatele, aby je doplnil a stanovi lhitu k
jejich doplnéni. Komise emisni podminky neschvali, jestliZe ani po vyzvé k jejich doplnéni

nebo k doplnéni Zddosti nebyla zjedndna ndprava nebo neni-li cenny papir dluhopisem
podle tohoto zdkona.

(5) Nejsou-li nekteré tudaje, které maji emisni podminky obsahovat, ke dni jejich
schvalovéni zndmy, Komise schvali emisni podminky, pokud obsahuji informaci o tom,
jakym zptsobem budou tyto tdaje stanoveny a doplnény. Udaje musi byt nejpozdgji do
uvefejnéni emisnich podminek ozndmeny Komisi a emisni podminky uvefejnény (§ 10)
véetné t&chto udaju.

§9

(1) Komise je povinna rozhodnout o Zddosti o schvéleni emisnich podminek podle § 8
odst. 1 do 60 dnii ode dne jejtho doruéeni nebo doplnéni. Jestlize Komise neodesle Zadateli
rozhodnuti o Zddosti v této 1hate, plati, Ze emisni podminky byly schvéleny ve znéni, které
emitent v fizeni poZadoval schvdlit naposledy, a mi se za to, Ze rozhodnuti nabylo
pravnich déinkd.

(2) Proti rozhodnuti Komise lze podat rozklad k prezidiu Komise. Prezidium Komise je
povinno rozhodnout o rozkladu do 60 dnti ode dne dorueni rozkladu nebo jeho doplnéni.
JestliZze prezidium Komise neodesle Zadateli rozhodnuti o rozkladu v této 1hitg, plati, Ze
rozhodnuti Komise se zménilo tak, Ze emisni podminky byly schvileny ve znéni, které
emitent v fizen{ poZadoval schvilit naposledy, a md se za to, Ze rozhodnuti nabylo
pravnich déinkd.

(3) Informaci o schvileni emisnich podminek Komise uvefejiiuje ve Véstniku Komise pro
cenné papiry.

(4) Pokud emitent do 6 mé&sicl ode dne nabyti pravni moci rozhodnuti Komise o schvaleni
emisnich podminek nezahdji upisovani dluhopisli, pozbyvéd toto rozhodnuti pravnich
Udinkd.

§10

Uveiejiiovani emisnich podminek

(1) Emisni podminky mus{ byt uvefejnény nejpozdéji k datu emise; k jejich uvefejnéni
v8ak nesmi dojit pfed nabytim pravni moci rozhodnuti Komise, kterym byly schvéleny.
Emisni podminky se uvefejfiuji v plném znéni ve formé inzerdtu alespoil v jednom
celostatné Siteném deniku nebo ve formé brozZury, bezplatné poskytované v sidle emitenta,
a u emitenta zplisobem umoZiiujicim délkovy p¥istup, pokud tento zdkon nestanovi jinak (§

26 odst. 1 a 2). Zvoleny zplsob a misto uvefejnéni musi byt zvefejnény v Obchodnim




véstniku. Tento postup uvefejnéni emisnich podminek se nepouZije, jde-li o dluhopisy,
- které nejsou vefejné nabizeny, jejich prvnimu nabyvateli v§ak musi byt emisni podminky
vzdy pfeddny bezplatné. Emitent dluhopisl, které nejsou vefejné nabizeny, je povinen
zvefejnit v Obchodnim véstniku informaci o mistd, kde je moZné se s emisnimi
podminkami sezndmit.

(2) Emisni podminky musi byt uvefejnény ve form& broZury téZ v sidle osoby, kterd
zaji§tuje vydani dluhopist, vyplacenf vynost z dluhopisii a splaceni dluhopisti a musi byt
uvefejnény u této osoby zplisobem umoZiujicim délkovy pifistup. Na poZadani musi byt
emisni podminky zdjemci poskytnuty zdarma, pfi€emz ndklady spojené s jejich zasldnim
nese zijemce.

(3) Emisni podminky dluhopisti pfijatych k obchodovani na regulovaném trhu musi byt
bezplatné k dispozici téZ v sidle organizitora pfislu§ného trhu nebo byt u této osoby
uvefejnény zplsobem umozitujicim délkovy piistup.

§11

Objem emise
(1) Emitent je opravnén vydat dluhopisy

a. v menSim objemu emise, jestliZe se do konce emisni lhlity nepodafilo upsat
predpoklddany objem emise, nebo

b. ve vét§im objemu emise, neZ byla predpoklddana celkova jmenovitd hodnota emise
dluhopisd, a to i po uplynuti emisni 1hity, je-li tato moZnost uvedena v emisnich
podminkéch, nebo

c. az do vySe predpoklddané celkové jmenovité hodnoty emise dluhopisti i po
uplynuti emisnf lhiity, je-li tato moZnost uvedena v emisnich podminkéch.

(2) Postupuje-li emitent podle odstavce 1 pism. b) nebo c), je povinen stanovit dodate¢nou
emisni Ihitu, kterd skon¢i nejpozdéji v den rozhodny pro splaceni dluhopisu, a uvefejnit ji
stejnym zpisobem jako emisni podminky.

(3) Emitent je povinen po uplynuti emisni Ihiity bez zbyte¢ného odkladu ozndmit Komisi, a
v pifpadé zaknihovanych dluhopist také osob& oprdvnéné k vedeni evidence, skutenost
podle odstavce 1 a uvefejnit ji stejnym zplsobem, jakym uvefejnil emisnf podminky. V
ptipadé emise komundlnich dluhopist (§ 27) je emitent povinen ozndmit skutenost podle
odstavce 1 pism. a) téZ ministerstvu.

(4) V ptipadé emise statnich dluhopist (§ 25) vyddvanych v zaknihované podob& ozndmi
ministerstvo skute¢nost podle odstavce 1 pism. b) a c) bez zbyte¢ného odkladu osobé
opravnéné k vedeni evidence a uvefejni ji stejnym zplisobem, jakym uvefejnilo emisni
podminky.

§12

Zména emisnich podminek




" (1) Emisnf podminky mtZe emitent zménit, nejde-li o p¥ipady podle odstavce 6, jen pokud
se podstatné zménily podminky, za kterych byly stanoveny, po pfedchozim souhlasu
schiize vlastnikd (§ 21) a po schvéleni Komisi.

(2) Zménu emisnich podminek schvaluje Komise na Zadost emitenta.

(3) Komise je povinna rozhodnout o Zadosti o schvalen{ zmény emisnich podminek do 30
dni1 ode dne jejtho dorugeni nebo doplnéni. Jestlize Komise neodeSle Zadateli rozhodnuti o
7adosti v této 1hitd, plati, Ze zména emisnich podminek byla schvilena ve znénf, které
emitent v ¥izeni poZadoval schvilit naposledy, a mé se za to, Ze rozhodnuti nabylo
préavnich déinka.

(4) Proti rozhodnuti Komise lze podat rozklad k prezidiu Komise. Prezidium Komise je
povinno rozhodnout o rozkladu do 60 dni ode dne jeho doruceni nebo doplnéni. Jestlize
prezidium Komise neodesle Zadateli rozhodnuti o rozkladu v této Ihie, platf, Ze
rozhodnuti Komise se zménilo tak, Ze zm&na emisnich podminek byla schvilena ve znénf,
které emitent v ¥izeni poZadoval schvalit naposledy, a md se za to, Ze rozhodnut{ nabylo
préavnich d¢ink?.

(5) Emitent neprodlené uvefejni zménu emisnich podminek stejnym zpisobem, jakym
byly uvefejnény emisni podminky a zdroveil uvefejni emisni podminky po zménich v
plném znéni. K uvefejnéni viak nesmi dojit pfed nabytim pravni moci rozhodnuti Komise,
kterym byla zména schvalena.

(6) Souhlas schiize vlastniki a schvéleni Komisi se nevyZaduje ke zmén€ ddaji o
emitentovi, o zplisobu nebo mistu vyplaty jmenovité hodnoty dluhopisu a vynosu z ného,
tidaji o zdatovéni vynosu dluhopisu, Gdajii o osobdch, které se podilejf na zabezpeteni
vydani dluhopisu, splacen{ dluhopisu a na vypldceni vynosu z dluhopisu a dale udajd, o
které emisni podminky roz3i¥il a které nejsou ddajem emisnich podminek podle § 7, a t€Z
pokud se emitent dodaten& po vydéni dluhopisti rozhodne poZidat o piijeti dluhopisii k
obchodovani na regulovaném nebo volném trhu; zména téchto ddaji nesmi zpusobit
vlastnikiim dluhopist djmu.

(7) Neni-li zdkonem ke zménam emisnich podminek vyZadovén souhlas schiize vlastnikd a
schvaleni Komisi, je emitent povinen bez zbyte¢ného odkladu uvefejnit tidaje o zmé&néch
stejnym zplsobem, jakym byly uvefejnény emisni podminky.

(8) V piipadé emise komunélnich dluhopisti oznimi emitent zménu emisnich podminek
téZ ministerstvu.

Dluhopisovy program

§13

1) Emitent mfize pozadat o schvaleni spoleénych emisnich podminek, které budou stejné
pro ptedem neurdeny podet emisi dluhopist (dale jen "dluhopisovy program”). V Zddosti
je povinen uvést téZ dobu trvani dluhopisového programu a nejvys3i objem nesplacenych
dluhopist vydanych v rdmei dluhopisového programu.

(2) Jednotlivé emise dluhopistt vydané v rémci dluhopisového programu jsou samostatné
emise.
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(3) Nejvy3si objem nesplacenych dluhopisi vydanych v rdmci dluhopisového programu
nesmi emitent pfekro¢it v Zddném okamZiku po dobu trvéni dluhopisového programu.




(4) Pied vydénim kaZdé jednotlivé emise dluhopisti v ramci dluhopisového programu je
- emitent povinen vypracovat pro tuto emisi dopln€k dluhopisového programu, ktery musi

obsahovat doplnéni naleZitost{ emisnich podminek podle § 7, které nejsou v dluhopisovém

programu obsaZeny, odkaz na dluhopisovy program, popifpadé v ném uvede daldi

specifické podminky této emise.

(5) Na schvalovéani dluhopisového programu a jeho doplitku se pfiméfené pouZiji

ustanoveni § 8 a 9.

§14

(1) Dopln&k dluhopisového programu i jeho zménu schvaluje Komise, pokud tento zdkon
nestanovi jinak (§ 25 odst. 8), na Zddost emitenta. Na zménu doplitku dluhopisového
programu se pfiméfené pouZiji ustanoveni § 12 .

(2) Komise je povinna rozhodnout o Zadosti podle odstavce 1 do 14 dni od jejiho doruceni
nebo doplnéni. JestliZe Komise neodeSle rozhodnuti o Zadosti v této Ihiité, plati, Ze
dopln&k dluhopisového programu byl schvilen ve znéni, které emitent v fizeni poZadoval
schvélit naposledy, a m4 se za to, Ze rozhodnuti nabylo pravnich G¢inkd.

(3) Proti rozhodnuti Komise lze podat rozklad k prezidiu Komise. Prezidium Komise je
povinno rozhodnout o rozkladu do 14 dnG od jeho dorueni nebo doplnéni. Jestlize
prezidium Komise neodesle Zadateli rozhodnuti o rozkladu v této lhit€, plati, Ze
rozhodnuti Komise se zménilo tak, Ze doplnék dluhopisového programu, jakoZ i jeho
zména, byl schvilen ve znéni, které emitent v fizeni poZadoval schvilit naposledy, a m4 se
za to, Ze rozhodnut{ nabylo pravnich d¢inkd.

(4) Dluhopisovy program, dopln¢k dluhopisového programu i jeho zména jsou dcinné
dnem jejich uvefejnéni emitentem, ke kterému nesmi dojit pfed nabytim prdvni moci
rozhodnuti{ Komise o jejich schvéleni. Emitent je neprodlené uveiejni stejnym zplsobem,
jaky zdkon uklada pro uvefejnéni emisnich podminek (§ 10).

§15

Vydani dluhopisu
(1) Vydani dluhopisi zabezpeluje emitent nebo jim povéfend osoba, kterd je k této
Sinnosti oprdvnéna podle zvla§tniho pravntho pfedpisu upravujictho podnikéni na
kapitdlovém trhu, a kterd obstard vydani emise nebo se smluvné zavaZe stit se prvnim
nabyvatelem emise nebo jeji ¢asti.

(2) Emisi dluhopisid je moZné vyddvat v rdmci emisni lhity i postupné po Cistech
(trangich), je-li tato moZnost uvedena v emisnich podminkdch.

(3) Nedojde-li k vydani dluhopist, je emitent povinen do 30 dnl po dni skonceni emisni
lhaty vratit upisovateli jim upsanou a splacenou ¢astku, véetné troku ve vysi primerné
diskontni sazby Ceské ndrodn{ banky za obdobi od data splaceni.

§ 16
Vynos dluhopisu

Vynos dluhopisu miZe byt stanoven zejména




pevnou trokovou sazbou,

rozdilem mezi jmenovitou hodnotou dluhopisu a jeho niz§im emisnim kurzem,
slosovatelnou prémif nebo prémif v zévislosti na [hiité splatnosti dluhopisu, nebo
pohyblivou trokovou sazbou odvozenou napiiklad z jinych tGrokovych sazeb ¢i
vynosti, pohybu devizovych kurzg, indexd & cen komodit.

oo

§17
(1) V ptipadé zaknihovanych dluhopisti miZe emitent rozhodnout, Ze pravo na vynos ma
osoba opravnénd vykondvat prava spojend s dluhopisem k jinému dni, neZ je den splatnosti
vynosu dluhopisu, ktery v§ak nesmi pfedchazet dni splatnosti vynosu o vice neZ 1 mésic a
nesmi nasledovat po dni splatnosti vynosu dluhopisu (dale jen "rozhodny den").

(2) Rozhodnuti podle odstavce 1 musi byt obsaZeno v emisnich podminkdch [§ 7 odst. 2
pism. g)].

(3) Rozhodnuti podle odstavce 1 se obdobné pouZije téZ na pravo na splaceni jednotlivych
splatek jmenovité hodnoty dluhopisu nebo na splaceni jmenovité hodnoty dluhopisu.

§ 18

Oddéleni prava na vynos dluhopisu
(1) Pokud to emisni podminky nevylucuji, miZe byt prdvo na vynos dluhopisu od
dluhopisu odd&leno a spojeno s kupénem jako samostatnym cennym papirem vydanym k
uplatnéni tohoto prava.

(2) Kupénovy arch k listinnému dluhopisu musi byt vyddn (§ 2 odst. 5) souasné s
vydanim dluhopisu, a to se samostatnym kupdénem pro kazdy jednotlivy vynos; u
zaknihovaného dluhopisu plati ustanoveni véty prvni pfiméfené pro zépis v evidenci podle
zvlastniho pravniho pfedpisu upravujiciho podnikani na kapitélovém trhu.

(3) Na kaZdém z kupént dluhopisu musi byt vyznaceno, jaké pravo je s nim spojeno, a u
zaknihovaného dluhopisu rozhodny den.

(4) Jestlize se dluhopisu pfidéluje identifikatni oznaceni podle mezindrodniho systému
¢islovani pro identifikaci cennych papirti, musi byt toto identifikaéni oznaceni pfidéleno
samostatné pro ‘

a. dluhopis s kupdny,
b. dluhopis bez kupéni (déle jen "oddglend jistina"),
c. pro kazdy kupén dluhopisu.

(5) V ptipadé, Ze zaknihovanému dluhopisu neni identifikaéni oznaCeni podle
mezindrodniho systému ¢&islovani pro identifikaci cennych papirti pfidéleno, zabezpeti
osoba opravnénd k vedeni evidence pfidéleni jiného identifikujictho ddaje ve stejném
rozsahu jako v odstavci 4.

(6) Na Zidost osoby opravnéné vykondvat priva spojend s dluhopisem provede osoba
oprivnénd k vedenf evidence




a. rozdéleni dluhopisu na oddélenou jistinu a kupény, nebo

b. opétovné spojeni oddélené jistiny s kupdny, jestliZe jejich vlastnik je zdroven
vlastnikem oddé€lené jistiny. Ke spojeni miZe dojit pouze tehdy, pokud vlastnik
jistiny vlastni vSechny kup6ny, u kterych jest¢ nenastal rozhodny den.

§19

Splaceni dluhopisu a vyplaceni vynosu z dluhopisu
(1) Splatnost dluhopisu se uréuje jednordzové k uréitému datu, nebo spldtkami, jejichZ
vyse se stanovi v emisnich podminkach.
(2) Emitent je opravnén splatit jednotlivé dluhopisy v¢etné pomémého vynosu piede dnem
jejich splatnosti, pouze pokud emisni podminky tento zplisob splaceni pfipoustéji a
vymezuji.
(3) Vlastnik dluhopisu miZe Zadat splaceni dluhopisu véetné pomérmného vynosu pied
stanovenou dobou splatnosti, pouze pokud emisni podminky tento zpiisob splaceni
ptipoust&jf nebo stanovi-1i tak tento zakon.
(4) Dojde-li u dluhopisu k pfedasnému splaceni, musi byt spolu s dluhopisem vriceny
vSechny kupdny, které nejsou jesté splatné. V piipadé nesplnéni této povinnosti se hodnota
nevracenych kupénti, uréend podle emisnich podminek, odecte.
(5) Pravo na vynos z dluhopisu spojené s kupénem, ktery pii pfedCasném splaceni
dluhopisu nebyl vracen emitentovi, zlistdva zachovano.

(6) Splaceni dluhopisu a vyplaceni vynosu z dluhopisu miZe emitent provést sim nebo
prostiednictvim finanéni instituce.

§ 20

Vlastni dluhopisy nabyté emitentem

(1) Vlastni dluhopisy nabyté emitentem pied datem jejich splatnosti nezanikaji, pokud
emitent nerozhodne jinak.

(2) Emitent neni oprz’tvnén‘ uplattiovat vyménné nebo prioritni prdvo (§ 33) spojené s
vlastnimi dluhopisy.

(3) Prdva a zdvazky spojené s vliastnimi dluhopisy, které jsou v majetku emitenta, zanikaji
datem jejich splatnosti, pokud nedoslo k zaniku téchto prdv a zdvazkh pred timto datem v
souvislosti s rozhodnutim emitenta podle odstavce 1.

§21

Schiize vlastnikua

(1) Emitent je povinen neprodlené svolat schiizi vlastnik v piipadé




a. ndvrhu zmén emisnich podminek nebo zmén dopliiku dluhopisového programu, s
vyjimkou zmén v dajich podle § 12 odst. 6,

b. ndvrhu na pfeménu emitenta, )

c. névrhu na uzavieni ovlddaci smlouvy nebo smlouvy o prevodu zisku 2 bez ohledu
na to, kterou smluvnf{ stranou emitent je,

d. ndvrhu na uzavfeni smlouvy o prodeji podniku nebo jeho &dsti, smlouvy o ndjmu
podniku nebo jeho &4sti » bez ohledu na to, kterou smluvni stranou emitent je, za
pfedpokladu, Ze muZe byt ohroZeno fiadné a vcéasné splaceni pohleddvek z
dluhopist,

e. je-li v prodleni s uspokojenim prav spojenych s jim emitovanymi dluhopisy déle
neZ 7 dni ode dne, kdy pravo mohlo byt uplatnéno,

f. ndvrhu o podini Zddosti o vyfazeni dluhopisti z obchodoviani na oficidlnim trhu, 4
nebo

g. jinych zmén, které mohou vyznamné€ zhor$it jeho schopnost plnit zdvazky
vyplyvajici z jim vydanych dluhopis

(déle jen "zmény zdsadni povahy").

(2) Schiizi vlastnikd je opravnén svolat téZ vlastnik dluhopisu i vlastnik podilu na sbérném
dluhopisu (déle jen "vlastnik dluhopisu").

(3) Emitent je povinen se schiize vlastnikd zi¢astnit a poskytnout informace nezbytné k
rozhodnuti &i p¥ijeti stanoviska schiize vlastnikd.

(4) Vydal-li emitent v rdmci dluhopisového programu vice neZ jednu emisi dluhopisd, je
povinen ke zménam zdsadni povahy, s vyjimkou pfipadu podle odstavce 1 pism. a), svolat
spoleénou schizi vlastnikt vSech dosud vydanych a nesplacenych dluhopisi (ddle jen
"spoleénd schiize vlastnikd").

(5) Osoba oprdvnéna k vedeni evidence vyd4 emitentovi na jeho Zadost vypis z evidence
emise pfedmétnych diuhopist pro ti¢ely svoldni a konénf{ schiize vlastniki.

(6) Neur¢i-li emisni podminky rozhodny den pro ticast na schiizi vlastnikd zaknihovanych
dluhopisit nebo vlastnikdi podilG na sbémém dluhopisu, plati, Ze rozhodnym dnem je
sedmy kalenddini den pfede dnem kondnf schiize vlastnikii.

§22

(1) Organiza¢né a technicky schiizi vlastnik®l zajiSt'uje a ndklady s tim spojené nese ten,
kdo schiizi vlastnikl svoldvd (ddle jen "svolavatel"), pokud nejde o pifpad, kdy emitent
porusil svoji povinnost podle § 21 odst. 1 a schiizi vlastnik svold namisto emitenta
vlastnik sdm. V tomto pifipadé jdou ndklady spojené se schiizi vlastnikl k tiZi emitenta.
Néklady spojené s i€asti na schiizi vlastnik( nese vlastnik dluhopisu.

(2) Misto, datum a hodina konédnf schiize vlastniki mus{ byt urCeny tak, aby co nejméné
omezovaly moZnost vlastnikd dluhopist d¢astnit se schiize vlastniki.

(3) Svolavatel je povinen uvefejnit ozndmeni o kondni schlize vlastnikd zpdsobem
stanovenym v emisnich podminkéch, jinak alespori ve 2 celostitné Sitenych denicich, a to
ve [hité nejméng 15 dnil pfede dnem jejtho kondni. Ozndmen{ musi obsahovat alespori

a. tdaje o emitentovi podle § 6 odst. 1 pism. a),

b. nadzev dluhopisu, datum emise a identifikaéni oznafeni podle mezindrodniho
systému &islovéni pro identifikaci cennych papird, bylo-li ptidéleno, nebo jiny tdaj
identifikujici dluhopis; v p¥ipadé dluhopisového programu tyto tdaje o viech
vydanych a dosud nesplacenych emisich,




misto, datum a hodinu kondn{ schiize vlastnik?,

program jedndni, vCetné pfipadného ndvrhu zmény emisnich podminek,

e. rozhodny den k dcasti na schizi vlastnikti zaknihovanych dluhopist nebo vlastnikt
podilli na sbérném dluhopisu.
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(4) Pokud se schiize kond na ndvrh vlastnika dluhopisu, je emitent povinen poskytnout
potfebnou soucinnost k plnéni povinnosti vyplyvajicich z tohoto zdkona pro vlastnika,
ktery svoladva schiizi vlastnikd.

(5) Ustanoveni odstavcli 1 aZ 4 a ustanoveni § 21 odst. 1 aZ 3, 5 a 6 se vztahuji i na
spole¢nou schiizi viastnikd.

§23

(1) Schiize vlastnikii je schopna se usnéSet, jestliZe se ji icastn{ vlastnici dluhopist, jejichz
jmenovitd hodnota pfedstavuje k rozhodnému dni pro G¢ast na schiizi vlastnik@ vice nez 30
% jmenovité hodnoty nesplacené ¢4sti emise dluhopist. Spoletnd schiize vlastnikil je
schopna se usndSet, jestliZe se ji tcastni vlastnici dluhopisii, jejichZ jmenovitd hodnota
pfedstavuje k rozhodnému dni vice neZ 30 % jmenovité hodnoty nesplacené &asti kazdé
dosud vydané emise. Nefe§i-li se problematika spoleénd viem emisim v rimci
dluhopisového programu, je nutnd véast vlastniki 30 % jmenovité hodnoty nesplacené
¢asti téch emisf, kterych se problematika dotykd. Rozhodnym dnem pro G&ast viastniki
zaknihovanych dluhopist, jakoZ i vlastnikii podilu na sbémém dluhopisu, je den stanoveny
v emisnich podminkdch [§ 7 odst. 1 pism. I)] nebo den uvedeny v § 21 odst. 6; rozhodnym
dnem pro tcast vlastnikd listinnych dluhopist je den kondn{ schiize vlastnik?.

(2) Pfed zahdjenim schiize vlastnikil je svolavatel povinen poskytnout za G¢elem kontroly
Ucasti na schiizi informaci o poétu viech dluhopist opraviiujicich k vi¢asti na této schiizi.
Vlastni dluhopisy ve vlastnictvi emitenta k rozhodnému dni se pro tgely odstavcii 1 a 3
nezapocitdvaji.

(3) Schiize vlastnikli rozhoduje prostou vé&tSinou hlast piftomnych vlastnikd divhopisti.
Pocet hlas kaZdého vlastnika dluhopisu odpovidd jeho podilu na celkové jmenovité
hodnoté nesplacené ¢isti emise dluhopist. Ke zmén& emisnich podminek, doplitku
dluhopisového. programu nebo k ustaveni a odvoldni spoleéného zéstupce vlastnik
dluhopisti je nutny souhlas ti1 ¢tvrtin hlast p¥tomnych vlastnikil diuhopisti.

(4) JestliZe schiize vlastnikii souhlasila se zménami zdsadni povahy, miiZe osoba, ktera
byla vlastnikem diuhopisu k rozhodnému dni pro G&ast na schiizi vlastnikd a podle z4pisu
hlasovala na schlizi proti ndvrhu nebo se schiize nezddastnila, poZddat o predéasné
splaceni jmenovité hodnoty dluhopisu véetné pomérného vynosu. Byl-li vynos stanoven
rozdilem mezi jmenovitou hodnotou dluhopisu a jeho niZz§im emisnim kurzem [§ 16 pism.
b)], je emitent povinen splatit vlastnikiim dluhopisti emisni kurz a pomérny vynos. Zadost
o pfedCasné splaceni musi byt poddna do 30 dni od uvefejnéni usneseni schiize vlastniki
nebo spolecné schiize vlastnikii podle odstavee 6. Po uplynuti této lhiity pravo na splaceni

zanikd. Emitent je povinen vyplatit tuto &dstku do 30 dnil od doruceni Zadosti zpiisobem a
na mist&, které pro splaceni dluhopisu stanovi emisni podminky.

(5) Nesouhlasi-li schiize vlastnikii se zm&nami zdsadni povahy uvedenymi v § 21 odst. 1
pism. b) aZ g), miiZe soucasné rozhodnout, Ze pokud bude emitent postupovat v rozporu s
Jejim usnesenim, je povinen pfedcasné splatit viastnikiim dluhopisd, ktefi o to poZ4daji,



jejich jmenovitou hodnotu véetné pomémého vynosu; byl-li vynos stanoven rozdilem mezi
jmenovitou hodnotou dluhopisu a jeho niz§im emisnim kurzem [§ 16 pism. b)], je emitent
povinen splatit vlastnikim dluhopisG na jejich Zddost emisni kurz a pomémny vynos.
Emitent je povinen tak uéinit zpsobem a na misté, které pro splaceni dluhopisu stanovi
emisni podminky, nejpozdgji do 30 dnii ode dne doruéeni Zadosti o pfedéasné splaceni.

(6) Svolavatel vypracuje zapis o schizi vlastniki do 30 dnt ode dne jejtho konani. Pokud
schiize projedndvala nékterou ze zmén z4sadn{ povahy, musi byt o schlizi pofizen notéisky
zépis. Pokud schiize vlastnikii s n€kterou z téchto zmén souhlasila, uvedou se v nota¥ském
zapisu jména t&ch vlastnikl dluhopisu, ktef{ se zménou souhlasili, a poéty kust dluhopisd,
které kazdy z téchto vlastniki méd k rozhodnému dni pro ddast na schizi vlastnikd
(odstavec 1) ve svém vlastnictvi. Emitent je povinen do 30 dnii ode dne konéani schiize
vlastnikil uvefejnit v§echna rozhodnuti schiize vlastnikd, a to zplisobem, kterym uvefejnil
emisni podminky.

§24

Spoleény zastupce vlastnikia dluhopisii

(1) Schiize vlastnikih miZe svym rozhodnutim ustanovit spole¢ného zéstupce vSech
vlastnikd dluhopisi (ddle jen "spole¢ny zastupce"). Spoleény zastupce je opravnén:

a. uplatiiovat jménem vSech vlastniki prdva spojend s dluhopisy v rozsahu
vymezeném v rozhodnuti schiize vlastniki,
kontrolovat plnéni emisnich podminek ze strany emitenta,

c. ¢&init jménem vSech vlastnikd dluhopist dal§i tikony nebo jinak chrénit jejich
zajmy, a to zpisobem a v rozsahu stanoveném v rozhodnuti schtize vlastnikii.

(2) V rozsahu, ve kterém uplatiiuje prava spojend s dluhopisy spoleény zdstupce vlastnikd,
s vyjimkou hlasovacich prdv, nemohou vlastnici dluhopisti uplatiiovat takovd priva
samostatné. Tim neni{ dotéeno priavo schize vlastnikii odvolat spoleéného zastupce,
piipadné urdit jiného spole¢ného zastupce.

(3) Rozhoduje-1i schiize vlastnikii o odvolani spole¢ného zdstupce, nemiZe spoleny
zéstupce uplatiiovat hlasovaci prédva spojend s dluhopisy, které vlastni, a jeho hlasovaci
priava se nezapoCitdvaji do celkového poétu hlasti nutnych k tomu, aby schize byla
schopna se usnéset.

(4) Pii vykonu své funkce je spolecny zastupce povinen jednat s ndleZitou péci a v souladu
se zdjmy vSech vlastniki dluhopisti, které mu jsou nebo musi byt zndmy, a je vazin
pokyny schiize vlastnik. To neplati, pokud takové pokyny odporuji pravnim pfedpisim
nebo pokud vyZaduji jednani, které nenf v souladu se spoleénymi zajmy vSech vlastnikd
dluhopisi.



CAST DRUHA
ZVLASTNI DRUHY DLUHOPISU
Statni dluhopisy a dluhopisy Ceské narodni banky

§ 25
(1) Dluhopisy vydévané Ceskou republikou jsou sttnimi dluhopisy.
(2) Statni dluhopisy jsou vyddvany na zéklade

a. zvlastniho zdkona o statnim dluhopisovém programu, nebo
b. zvld§tniho zdkona, ktery poveéfuje ministerstvo vydat statni dluhopisy nebo mu
vydan{ stitnich dluhopisti umoZiiuje.

(3) Zvléstni zakon podle odstavce 2 zaroveii stanovi dcel, maximalni rozsah a maximalni
dobu splatnosti

a. vesSkerych zdvazkG vyplyvajicich ze stitntho dluhopisového programu podle
odstavce 2 pism. a), nebo
b. statnich dluhopist vyddvanych podle odstavce 2 pism. b).

(4) V rdamci stitntho dluhopisového programu je moZné vydavat jednotlivé emise
dluhopisi s riznymi emisnimi podminkami.

(5) Vlada Ceské republiky je povinna predloZit Poslanecké snémovng Parlamentu Ceské
republiky stanovisko Ceské nédrodni banky k vlidnimu ndvrhu zdkona o stitnim
dluhopisovém programu a k navrhu zvlastniho zdkona, ktery povéfuje ministerstvo vydat
stitni dluhopisy nebo mu vydani statnich dluhopist umoZiluje.

(6) Stéatni dluhopisy s dobou splatnosti do 1 roku véetné se oznacuji jako statn{ pokladniéni
poukdzky.

(7) Ustanoveni odstavct 2 aZ 5 se vztahuji i na statni dluhopisy vyddvané v zahranici.

(8) Ustanoveni § 3 odst. 2, § 6 odst. 1 pism. e), § 7 odst. 1 pism. 1), § 8 az 10, § 11 odst. 3,
§ 12 aZ 14, § 21 aZ 24 se nevztahuji na stdtni dluhopisy. To plati téZ pro dluhopisy
vyddvané Ceskou narodni bankou.

§ 26

(1) Ministerstvo vydavé statni dluhopisy v rozsahu stanoveném zvlastnim zdkonem a
uréuje jejich emisni podminky. Ministerstvo vyhlaSuje emisni podminky stdtnich
dluhopist ve Sbirce zdkont, nejde-1i o emisni podminky stdtntho dluhopisu vyddvaného v
zahrani¢i.

(2) Emisni podminky dluhopisd vyddvanjch Ceskou nérodni bankou se zvefejiiuji ve
Vé&stniku Ceské ndrodni banky a zpisobem umoZitujicim dalkovy piistup.




(3) Ministerstvo nesmi zménit emisni podminky stétnich dluhopisii. Cesk4 nrodni banka
nesmi zménit emisni podminky dluhopist Ceské narodni banky.

(4) Stétni dluhopisy se v tuzemsku vyddvaji prostfednictvim Ceské ndrodni banky. V
zahrani¢i se stdtni dluhopisy vydavaji prostfednictvim obchodnika s cennymi papiry
opravnéného k této Cinnosti v daném stitu, se kterym ministerstvo uzavie smlouvu o
obstaran{ vydan{ statnich dluhopist.

(5) Cimnost spojenou se sprévou a spldcenim stitnitho dluhu z titulu statnich dluhopisti
zabezpetuje ministerstvo nebo jim povéfend osoba. )

§ 27

Komunalni dluhopisy
(1) Dluhopisy vyddvané tzemnim samosprdvnym celkem jsou komundlnimi dluhopisy.
Soudésti ndzvu tohoto druhu dluhopisu je oznageni komunélni. Jiné dluhopisy nesmi toto
oznaceni obsahovat.

(2) K vydani komundlnich dluhopisi je nutny pfedchozi souhlas ministerstva.

(3) Zadost tdzemniho samospravného celku o souhlas s vyd4nim komunélnich dluhopist
obsahuje zdivodnéni zdméru vydat komundlni dluhopisy, zékladni ddaje budoucich
emisnich podminek, ekonomicky rozbor diivoddi vydani komundlnich dluhopist a jeho
dopadi na hospodéiskou a finan¢ni situaci Uzemniho samospravného celku véetné
skuteénosti podstatnych z hlediska jeho schopnosti dostdt zdvazklim z komundlnich
dluhopisit (idaje o stavu zadluZenosti).

(4) Ministerstvo souhlas podle odstavce 2 neudéli, dospéje-li k ndzoru, Ze ekonomicka
situace tizemntho samospravného celku neumoZziuje splnéni zavazki spojenych s vydanim
komunélnich dluhopist.

(5) Ustanoveni § 11 odst. 1 pism. b) se na emisi komunalnich dluhopisti nevztahuje.
Hypotecni zastavni listy

§28
(1) Hypoteéni zastavni listy jsou dluhopisy, jejichZ jmenovitd hodnota a pomémy vynos
(ddle jen "zdvazky z hypotecnich zastavnich listd") jsou pln€ kryty pohleddvkami z
hypoteénich dvért nebo &asti t&chto pohledavek (Fadné kryti) a popiipadé téZ ndhradnim
zplsobem podle tohoto zdkona (ndhradni krytf). Soucdsti ndzvu tohoto dluhopisu je
oznaceni hypoteéni zastavni list. Jiné cenné papiry nesmf toto oznacen{ obsahovat.

(2) Hypotetni zastavni listy miZe vydévat pouze banka podle zvlaStniho prévntho
predpisu upravujictho Cinnost bank se sidlem v Ceské republice (dédle jen "emitent
hypotecnich zastavnich listd").

(3) Hypotecni dvér je dver, jehoZ splaceni vetné pfisluSenstvi je zajiSt€no zdstavnim
pravem k nemovitosti, i rozestavéné. Uvér se povaZuje za hypoteéni tvér dnem vzniku
pravnich ginkdG zédstavnfho prdva. Pro tugely kryti hypoteénich zdstavnich listd lze
pohledavku z hypote¢niho tivéru nebo jeji ¢ast pouZit teprve dnem, kdy se emitent
hypoteénich zéastavnich listli o pravnich uc¢incich vzniku zéstavniho prava k nemovitosti
dozvi.




(4) Nemovitost podle odstavce 3 se musi nachézet na tizemi Ceské republiky, &lenského
stdtu Evropskeé unie nebo jiného stitu, tvofictho Evropsky hospodéisky prostor.

(5) Emitent hypote¢nich zdstavnich listd zajiStuje dostatedné kryti zdvazk z hypote&nich
zéstavnich listl v obéhu tak, aby soucet pohleddvek z hypoteénich tivéri nebo jejich &4stf,
slouZicich k fddnému kryti, a celkového ndhradniho kryti nepoklesl pod celkovou vysi
z4vazki ze vSech jim vydanych hypoteénich zastavnich listii v obéhu.

§29

(1) Zastavni hodnotu zastavenych nemovitosti stanovi emitent hypote¢nich zdstavnich
listd. Emitent hypoteénich zistavnich listd je povinen upravit ve svych vnitinich
piedpisech pravidla pro stanoveni zdstavni hodnoty zastavovanych nemovitostf, kterd musi
respektovat zdsady uvedené v odstavci 2.

(2) Zastavené nemovitosti se ocefiuji cenou obvyklou, podle zvld3tniho pravniho piedpisu
upravujiciho ocefiovani majetku, se zohledn&nim

trvalych a dlouhodobé& udrZitelnych vlastnosti nemovitosti,

vynosu dosaZitelného tfeti osobou pfi Fddném hospodafeni s nemovitosti,

prév a zavad s nemovitost{ spojenych a

mistnich podminek trhu s nemovitostmi véetné jeho vlivii a predpoklddaného
vyvoje.

po o

(3) Zastavni hodnota zastavenych nemovitosti, stanovend podle odstavce 2, nesmi
pievySovat jejich cenu obvyklou.

§ 30

(1) Pro f4dné kryti souhrnu zdvazk@i ze vSech hypote€nich zastavnich listd v ob&hu
vydanych jednim emitentem mohou slouZit pouze ty jeho pohleddvky z hypote¢nich Gvérd
nebo jejich &asti, které plni podminky § 28 odst. 3 a 4. Tyto pohleddvky nebo jejich &ésti
nesm{ po dobu, kdy k takovému kryti slouZi, pfevysit 70 % zéstavni hodnoty zastavenych
nemovitosti zajiStujicich tyto pohleddvky. Nahradni kryt{ souhrnu zdvazkdi ze viech
hypotecnich zdstavnich listd v obéhu vydanych jednim emitentem je moZné pouze pii
splnénf podminek stanovenych timto zdkonem.

(2) Na zastavené nemovitosti nesmi vaznout zastavni pravo tfet{ osoby, které by bylo ve
stejném nebo v prednostiim pofadi pfed zistavnim prévem zaji¥tujicim pohleddvku z
hypoteéniho tivéru nebo jeji ¢ést, zahrnutou do kryti zdvazkd z hypoteénich z4stavnich
listd v ob&hu, s vyjimkou zdstavniho prdva, kterym je zaji¥tén dvér poskytnuty stavebni
spotitelnou podle zvlatniho pravniho predpisu, » jakoZ i Gvér poskytnuty na vystavbu
byt postavenych s finanéni, dvérovou a jinou pomoci podle zvla3tnich pravnich predpist
o finanéni, Gvérové a jiné pomoci druZstevni bytové vystavbé 9 (dale jen "Gvér na
druzstevni bytovou vystavbu") za pfedpokladu, Ze stavebni spofitelna nebo véfitel
pohleddvky z tvéru na druZstevni bytovou vystavbu s pfednostnim pofadim svého
zdstavniho prdva dali emitentovi hypoteénich zastavnich listd ke zFizen{ zdstavniho priva
v dal$im potadi pfedchozi pisemny souhlas. Bez tohoto souhlasu nelze pohleddvku do
krytf zahrnout. Pfevod zastavené nemovitosti nesmi byt omezen dfive vzniklym omezenim
pfevodu nemovitosti. Tyto podminky musi byt splnény po celou dobu, po kterou je
pohledadvka z hypotedniho Givéru do kryti zahrnuta.




(3) Nemovitost se nepovaZuje za zatiZenou d¥ive vzniklym zdstavnim prévem nebo
omezenim pievodu nemovitosti, jestlize takto zajisténd pohleddvka tieti osoby zanikne v
diisledku pouziti hypote¢niho tvéru k jejimu splacen.

(4) JestliZe na nékteré ze zastavenych nemovitosti vizne zéstavni prévo, kterym je zajistén
Qvér ze stavebniho spofeni, > lze pro tcely kryti zdvazkii ze viech emisi hypotecnich
zastavnich listd v ob&hu zahmout pohleddvku z hypote¢niho Gvéru nebo jeji &dst
maximdln€é ve vy§i rozdilu mezi 70 % zéstavni hodnoty zastavené nemovitosti a
pohleddvkou z Gvéru poskytnutého stavebni spofitelnou.

(5) JestliZe na n&které ze zastavenych nemovitosti vizne zdstavni prévo, kterym je zajistén
Gvér na druZstevni bytovou vystavbu, ® Ize pro tcely kryti zdvazki ze viech emisi
hypotetnich zastavnich listii v ob&hu zahrnout pohledévku z hypote¢niho ivéru nebo jeji
Cast maximalng ve vysi rozdilu mezi 70 % zéstavni hodnoty zastavené nemovitosti a
pohleddvkou z ivéru na druZstevni bytovou vystavbu. ©

(6) JestliZe na n&které ze zastavenych nemovitosti viznou soudasné zéstavni priva podle
odstavci 4 a 5, lze pro ucely krytf zdvazki ze viech emisi hypoteénich zdstavnich listt v
ob&hu zahrout pohleddvku z hypotegniho tivéru nebo Jeji ¢ast maximaln& ve vysi rozdilu
mezi 70 % zdstavni hodnoty zastavené nemovitosti a soudtem pohleddvek z dvéru
poskytnutého podle odstavcii 4 a 5.

§ 31

(1) Néhradni kryti zdvazk@i z hypotednich zdstavnich listd v ob&hu vydanych jednim
emitentem je mozné pouze do vySe 10 % této jmenovité hodnoty, a to jen

a. hotovosti,

b. vklady u Ceské nérodni banky,

¢. vklady u centrdln{ banky &lenského stitu Evropské unie nebo jiného stétu tvoticitho
Evropsky hospodéfsky prostor nebo Evropské centraln{ banky,

d. stdtnimi dluhopisy nebo cennymi papiry vydanymi Ceskou nérodn{ bankou podle
zvlaStniho pravniho predpisu,

e. statnimi dluhopisy nebo cennymi papiry vydanymi &lenskymi stdty Evropské unie
nebo jingmi stity tvoficimi Evropsky hospodafsky prostor, jejich centralnimi
bankami a Evropskou centraln{ bankou,

f. dluhopisy vydanymi finanénimi institucemi zaloZenymi mezindrodni smlouvou,
jejtz smluvn{ stranou je Cesk4 republika, nebo finanénimi institucemi, s nimiz
Ceska republika uzavfela mezindrodni smlouvu.

N

(2) Majetkové hodnoty slouZici ke kryt{ zdvazkii z hypote¢nich zastavnich listdt v ob&hu
nesmi emitent hypote¢nich zdstavnich listt zastavit ani jinak pouZit jako zajisténi.

§32

(1) Emitent hypote¢nich zéstavnich listdi je povinen vést o kryti souhrnu vSech zdvazka z
jim vydanych hypotetnich zdstavnich listd v obshu samostatnou evidenci poskytujici
Uplné podklady pro posouzeni, jak emitent hypote¢nich zastavnich listi dodrzuje
ustanoveni tohoto zdkona.

(2) Obsah a zptlisob vedeni evidence podle odstavce 1 stanovi Ceskd ndrodni banka
opatfenim vyhldSenym ve Véstniku Ceské narodni banky.




§33

Vyménitelné a prioritni dluhopisy
(1) Vyménitelny dluhopis je dluhopis, s nfmZ je spojeno prdvo na jeho vyménu za jiny
dluhopis nebo jiné dluhopisy anebo privo na jeho vyménu za akcii nebo akcie téhoZ
emitenta, které jejich emitent vydd podle zvla$tniho pravniho pfedpisu. " Toto pravo miiZe
byt uplatnéno namisto prava na splaceni dluhopisu.

(2) Prioritni dluhopis je dluhopis, s nimZ je spojeno prdvo na jeho splaceni a vyplaceni
vynosu z dluhopisu, jakoZ i prdvo na girednostni upisovéni akeif, které jeho emitent vydé
podle zvlastntho prdvniho predpisu. ~ Skutetnost, Ze jde o vyménitelny nebo prioritni
dluhopis, musi byt zietelnym zpiisobem vyznacena na listinném dluhopisu nebo v evidenci
zaknihovanych dluhopistt a ve viech materidlech pouZivanych k propagaci takového
dluhopisu.

(3) Emisni podminky vyménitelného nebo prioritniho dluhopisu musi obsahovat misto a
Ihiitu pro uplatnéni prav z vymeénitelného nebo prioritniho dluhopisu s uvedenim, jak bude
ozndmen polatek béhu této lhity, a uréeni dme, od kterého piestdvd vyplata vynosu
dluhopisu, u kterého bylo uplatnéno vyménné pravo podle odstavce 1.

(4) Vyménitelné dluhopisy, s nimiZ je spojeno pravo na vyménu za akcie, a prioritni
dluhopisy upravuje zv14stni pravn{ pfedpis.

§34

Podfizené dluhopisy
(1) Podtizené dluhopisy jsou dluhopisy, kde v ptipad€

vstupu emitenta do likvidace,

prohl4Seni konkurzu na majetek emitenta,

povoleni vyrovnani, nebo

je-li emitentem zahraniéni osoba, téZ jiného obdobného opatfent,

an o

budou uspokojeny pohledivky s nimi spojené az po uspokojeni vSech ostatnich
pohledévek, s vyjimkou pohledavek, které jsou vdzdny stejnou nebo obdobnou podminkou
podiizenosti.

(2) Skutegnost, Ze jde o podfizeny dluhopis, mus{ byt zietelnym zpusobem vyznacena na
listinném dluhopisu nebo v evidenci zaknihovanych dluhopisi a ve vSech materidlech
pouZivanych k propagaci takového dluhopisu.

(3) Pohledévky ze viech podiizenych dluhopisti a ostatnich pohledévek, které jsou vazany
stejnou nebo obdobnou podminkou podiizenosti, se v piipadech uvedenych v odstavei 1
uspokojuji podle svého poradi.

(4) Podiizeny dluhopis vyddvany v listinné podobé mtiZe znit pouze na jméno.



§35

Sbérny dluhopis
(1) Sbérny dluhopis je listinny dluhopis, ktery pfedstavuje souhrn jednotlivych dluhopist
dané emise, které jsou v rdmci emisni lhity upsiny v upisovaci listiné. KaZdy sb&émy
dluhopis je samostatnou emisi. Pofet upsanych dluhopist kaZdého vlastnika predstavuje
jeho podil na sb&mém dluhopisu. ~
(2) Sbérny dluhopis je vyddn okamZikem, kdy je pln€ upsdna emise dluhopisii, které
pfedstavuje a kdy je uloZen v souladu s § 36 odst. 1. Za pln& upsanou emisi dluhopist se
emise povaZuje rovnéZ v pifpad€, Ze emitent vyuZil svého opravnéni podle § 11 odst. 1
pism. a).
(3) Sbérny dluhopis je spoleénym vlastnictvim vlastnikli podilG na sb&rném dluhopisu. Na
pravni vztahy mezi vlastniky podild na sbérném dluhopisu se nepouZiji ustanoveni
obcanského zdkoniku o spoluvlastnictvi.

(4) Vlastnik podilu na sbémém dluhopisu ma veSkerd prdva, kterd jsou spojena s
vlastnictvim dluhopisu.

§ 36

(1) Sb&my dluhopis musi byt uloZen a evidovdn u osoby opravnéné k vedeni samostatné
evidence podle zvlastniho pravniho predpisu upravujictho podnikan{ na kapitdlovém trhu.

(2) Osoba podle odstavce 1 je povinna vést evidenci vlastnikd jednotlivych dluhopisi.
Zpisob vedeni této evidence a jeji naleZitosti stanovi zvlastni pravni pfedpis upravujici
podnikan{ na kapitalovém trhu.

(3) Evidence podle odstavee 2 je seznamem vlastnikd ve smyslu § 4 odst. 2.

(4) Vlastnik podilu na sbérmém dluhopisu miize v souladu s emisnimi podminkami pfevést
dluhopisy odpovidajici tomuto podilu nebo jeho &asti na jinou osobu. Pravn{ d¢inky
pfevodu nastavaji zdpisem do evidence podle odstavce 2.

(5) Osoba podle odstavce 1 je povinna vydat vlastnikovi jednotlivych dluhopisii na jeho
Zadost vypis z evidence o velikosti jeho podilu na sb&mém dluhopisu.

(6) Osoba podle odstavee 1 je povinna vydat emitentovi sbérného dluhopisu na jeho Zadost
seznam vlastnikii podild na sbémém dluhopisu pro dlely svoldni a kondni schize
vlastnikd.

CAST TRETI
STATNi DOZOR
§37

Zakladni ustanoveni
(1) Statni dozor nad uplatiiovdnim prav a dodrZovdnim povinnosti stanovenych timto



zdkonem a podminek stanovenych v rozhodnutf vydaném podle tohoto zdkona vykondva
Komise, nestanovi-li tento zdkon jinak.

(2) DodrZovani ustanoveni § 28 odst. 3 aZ 5, § 29 a? 32 a dodrZovani opatfeni vydaného na
zdkladé § 32 odst. 2 podléhd bankovnimu dohledu Ceské narodni banky.

§ 38

Opatieni k napravé
(1) Komise mtZe uloZit osob& podléhajici statnimu dozoru, kterd porusila tento zdkon
nebo rozhodnuti vydané podle tohoto zdkona, opatieni k ndpravé zji§téného nedostatku
odpovidajici povaze poruSeni a jeho zdvaZznosti.

(2) Komise muzZe déle

a. pozastavit nejdéle na dobu jednoho roku pravo vydat emisi dluhopist,
b. zakdzat vydéni emise dluhopist,
c. ptikdzat emitentovi pfedCasné splatit jistinu, véetn€ pomérného vynosu, nebo byl-li

vynos stanoven rozdilem mezi jmenovitou hodnotou dluhopisu a jeho niZ$im
emisnim kurzem, jeho emisni kurz a pomémy vynos.

(3) Osoba, které Komise uloZila opatfeni k ndpravé podle odstavcti 1 a 2, informuje Komisi
o odstranéni nedostatku a zptisobu zjednani ndpravy.

(4) PoruSeni povinnosti stanovenych emitentim hypote€nich zastavnich listd timto
zdkonem, nad jejichZ dodrZovanim vykondva bankovni dohled Cesk4 nérodni banka (§ 37
odst. 2), je nedostatkem v ¢innosti banky. Ceskd narodni banka uklddd emitentovi
hypoteénich zéstavnich listd opatfeni k nédpravé a pokuty podle zvlaStniho zdkona
upravujiciho ¢innost bank.

§ 39

Spravni delikty
(1) Pravnické osobg, kterd jako emitent dluhopist

a. nevede nebo nevede fadn€ seznam vlastnikd dluhopist znéjicich na jméno (§ 4
odst. 1),

b. neprovede neprodlené zdpis o zméné vlastnika poté, co ji byla takovd zména
vlastnika prokdzédna (§ 4 odst. 1 a § 36 odst. 4),

c. vydd dluhopis bez schvdleni emisnich podminek (§ 3 odst. 2, § 8 a 9),
dluhopisového programu nebo jeho doplitku (§ 13 odst. 5), nebo vyda dluhopis po
uplynuti 6 mésicti od schvileni emisnich podminek (§ 9 odst. 4),

d. porusi emisni podminky (§ 7), dluhopisovy program nebo jeho doplnék (§ 13),

e. neuvefejni emisni podminky, dluhopisovy program nebo jeho dopln€k nebo jejich
zménu v souladu se zakonem (§ 10),

f. nedodrzi postup p#i vydani emise dluhopist (§ 11),

nesplni f4dné informaéni povinnost podle § 3 odst. 3 a 4,

porusi povinnost uloZenou v § 15 odst. 3,
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i. se nezucastni schiize vlastnikii nebo neposkytne informace nezbytné k rozhodnuti
¢i piijeti stanoviska schiize vlastniki (§ 21 odst. 3), a¢koli ji v tom nebrénil divod
hodny zvlaStniho zfetele,

nesvold schiizi vlastnikd, a¢ je k tomu podle zdkona povinna (§ 21 odst. 1),

nevyda svolavateli schiize vlastnikil seznam vlastnik dluhopist (§ 21 odst. 5 a §

36 odst. 6),

l. neuvefejni informace o svoldni schiize vlastnikd v souladu s § 22 odst. 3, je-li
svolavatelem, nebo neposkytne jinou potfebnou souéinnost (§ 22 odst. 4) nebo
neuvefejni v§echna rozhodnut{ schiize vlastniki (§ 23 odst. 6),

. vydé dluhopisy v rozporu s § 27, je-li izemnim samospravnym celkem,
nesplni uloZené opatfeni k ndpravé podle § 38 odst. 1, se uloZi pokuta do 20 000
000 K¢&.

e
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(2) Na odpovédnost za jednini podle odstavce 1, k némuZ doslo pfi podnikani fyzické
0soby » (§ 3 odst. 1) nebo v ptimé souvislosti s nim, se vztahuji ustanoveni zdkona o
odpovéednosti a postihu pravnické osoby.

§ 40

Spoleén4 ustanoveni

(1) Pravnickd ani fyzickd osoba neodpovidd za spravni delikt, jestlie prokdZe, Ze
vynaloZila veSkeré usili, které na ni bylo moZno poZadovat, aby zabranila poruSeni pravni
povinnosti.

(2) Pti urCeni vymery pokuty se piihlédne k zdvaZnosti spravniho deliktu, zejména ke
zplsobu jeho spachani a jeho nasledkim a k okolnostem, za nichZ byl spachén.

(3) Odpovédnost za spravni delikt zanikd, jestliZe Komise o ném nezahdjila fizeni do 1
roku ode dne, kdy se o ném dozvédéla, nejpozdgji vSak do 5 let ode dne, kdy byl spachan.

(4) Spravni delikty podle tohoto zdkona projednava Komise.
(5) Pokuty vybird a vymédha Komise. Pfijem z pokut je pffjmem stdtniho rozpoétu.

(6) Pfi vybirdni a vymdhdni uloZenych pokut se postupuje podle zvl4Stniho zdkona
upravujiciho spravu danf a poplatkd.

§ 41
Ustanovenf § 38 a% 40 se nevztahuji na Ceskou republiku a Ceskou ndrodni banku.
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§42



Prava spojend s dluhopisy a s kupény k nim vydanymi se promléuji uplynutim 10 let ode
dne, kdy mohla byt uplatnéna poprvé.

§43

Spravni fizeni
Na fizeni podle tohoto zdkona se vztahuje spravnf ¥4d, nestanovi-li tento zékon jinak.

§ 44

Uverejiiovani informaci
Pokud tento zdkon vyZaduje uvefejiiovani informaci na dzemi Ceské republiky, uvefejiiuji
se tyto informace v ¢eském jazyce.

§ 45

Zmocnéni

(1) Ministerstvo stanovi vyhldgkou néleZitosti Zddosti o souhlas s vyddnim komunélnich
dluhopisi a ptiloh k Zadosti (§ 27 odst. 2).

(2) Ceskd nirodni banka stanovi opatienim Ceské nérodni banky obsah evidence
zdkonného kryti hypote¢nich z4stavnich listli, zptsob vedenf této evidence a jeji néleZitosti
a obsah a zpiisob plnéni informacn{ povinnosti emitenta hypote¢nich zéstavnich listi.

(3) Ministerstvo stanovi standard pro vypocet pomérné &asti virokového vynosu pro tcely
obchodovani stitnich dluhopisi na druhotném trhu dluhopist a vyhlasi je sd&lenim ve
Sbirce zkon.

§ 46

Prechodn4 ustanoveni

(1) Emitent miiZe poZddat Komisi o schvédleni zmény emisnich podminek do 1 roku po dni
nabyti d¢innosti tohoto zdkona. Podle ustanoveni § 12 odst. 1, 6 a 7 se postupuje i v
piipadé¢ emisnich podminek dluhopisdi, které byly vydany pfede dnem nabyti dinnosti
tohoto zdkona.

(2) Pravni vztahy z dluhopisti a emisnich podminek vydanych pfede dnem nabyt{ Gi¢innosti
tohoto zdkona se posuzuji podle dosavadnich pravnich predpisi.

(3) Rizeni zahdjens pfede dnem nabyti ti¢innosti tohoto zdkona, s vyjimkou Hzent podle
odstavce 4, se dokon¢{ podle dosavadnich pravnich procesnich predpisi.

(4) Rizenf o schvileni emisnich podminek, dluhopisového programu a jeho dopliiku nebo o
zméné emisnich podminek a zméné doplikku dluhopisového programu, zahdjend pfede
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dnem nabyti d€innosti tohoto zdkona, se dokonéi podle tohoto zdkona. Komise poskytne



Udastnikim piimeéfenou dobu na doplnéni nebo zménu Zadosti podle poZadavkh tohoto
zdkona; po tuto dobu lhiity pro vydani rozhodnuti neb&zi.

(5) Poruseni dosavadniho pravniho pfedpisu nebo rozhodnuti Komise vydaného podle
dosavadniho zdkona, kterd byla zjiSténa po dni nabyti d¢innosti tohoto zdkona, se posuzuji
podle dosavadniho zdkona.

(6) Za hypote¢ni tivéry podle tohoto zdkona se povazuji i Gvéry sjednané pfede dnem
nabyti jeho d&innosti, pokud splituji podminky podle § 28.

(7) Emitent mus{ pfedat prvni pravidla pro stanoveni zéstavni hodnoty zastavovanych

nemovitost{ Komisi do 3 mésict po dni nabyti G¢innosti tohoto zédkona.
§ 47

ZruSovaci ustanoveni
ZruSuje se zédkon &. 530/1990 Sb. , o dluhopisech.

§ 48

Utinnost
Tento zakon nabyvd Géinnosti dnem vstupu smlouvy o piistoupeni Ceské republiky k
Evropské unii v platnost.

Zaoralek v. r.
Klaus v. r.

Spidla v. r.

D' 8 69 zdkona &. 513/1991 Sb. , obchodni zékonik, ve znéni pozdg&jiich predpisti.

2§ 190a , 190b a nésl. zdkona &. 513/1991 Sb. , ve znéni pozdéjsich predpist.

% & 488a a nésl. zékona & 513/1991 Sb. , ve znén{ pozd&jSich predpisi.

» 74kon o podnikéni na kapitdlovém trhu .

% Zgkon &. 96/1993 Sb. , o stavebnim spofeni a statni podpofe stavebniho spofeni a o
doplnéni zdkona &. 586/1992 Sb. , o danich z pi{jmd, ve znéni pozdé&jsich piedpisi.

® Napriklad vyhlaska &. 136/1985 Sb. , o finanéni, dvérové a jiné pomoci druZstevni a
individudlni bytové vystavbé a modernizaci rodinnych domkid v osobnim vlastnictvi, ve
znéni pozdéjsich predpist.

7 & 160 a 207 zdkona &. 513/1991 Sb. , ve znéni pozdgjiich predpisi.

® § 2 odst. 2 obchodniho zdkoniku.



