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Zmeény v oblasti prava kapitalového trhu

New capital market legislation

Prezident podepsal dva zikony, které
vyznamnym zpusobem ovlivni
budoucnost kapitidlového trhu. Oba
zakony vyjdou v nejbliZsi dobé ve Sbirce
zakoni.

1) Zakon o integraci dozoru nad
finan¢nim trhem

Timto zakonem dojde k 1. dubnu 2006 ke
zruSeni Komise pro cenné papiry a statni
dozor nad finan¢nim trhem vcetné dozoru
v oblasti kapitalového trhu, pojistovnictvi,
penzijniho pfipojisténi a spofitelnich a
avérovych druzstev prejde na Ceskou
narodni banku (CNB).

Zakon piedpoklada vznik sedmiclenného
Vyboru pro financni trh, ktery bude
poradnim organem bankovni rady CNB pro
oblast dohledu nad finan¢nim trhem. Tti
¢leny vyboru ma volit rozpoctovy vybor
Poslanecké snémovny na navrh asociaci
sdruzujicich Gcastniky finanéniho trhu.

V soucasné dobé lze obtizné ptedvidat, jaky
realny dopad bude mit integrace dozoru na
regulaci finan¢niho trhu. Podle oficialnich
vyjadfeni Ministerstva financi nema
bezprostiedné dojit k zadnym zménam ve
zpuisobu vykonu dozoru. V horizontu cca
dvou let se vSak predpoklada sjednoceni
nékterych postupti a pripadné vyclenéni
dozoru nad pravidly ochrany spotiebitele
z dozoru vykonavaného CNB.

2) Novela zakona o podnikani na
kapitalovém trhu

Soucasné s vySe uvedenym zakonem byla
schvalena rozsahla novela zak. ¢. 256/2004
Sb., o podnikani na kapitalovém trhu. Pro
trh nejvyznamnéjsi nova pravidla, které tato
novela pfinasi, zahrnuji:

e V souladu se smérnici o prospektu
(2003/71/ES) novela umoziuje uvadét
v prospektu informace odkazem,
rozdélit prospekt na n¢kolik dokumentt,
anebo nechat schvalit tzv. zakladni
prospekt, ktery nemusi obsahovat
kone¢né podminky jednotlivych emisi
cennych papird. Tyto zmény by mély
zjednodusit vydavani cennych papira >

The President has signed two laws which
will have significant impact on the future
of capital market. Both laws will be
published in the Collection of Laws
shortly.

1) Act on Integration of Supervision over
the Financial Market

On the basis of this act, the Czech Securities
Commission will be dissolved as of 1 April
2006 and supervision over the financial
market, including capital market, insurance,
pension funds and cooperative banks, will
be concentrated at the Czech National Bank
(CNB).

A seven member Committee for the
Financial Market will be created which will
serve as an advisory body to the board of
CNB. Three members will be elected by the
budgetary committee of the Lower House of
the Parliament on the basis of proposals of
professional associations.

It is difficult assess what impact integration
of supervision will have on the actual
conduct of the supervision. According to
official statements by the Ministry of
Finance, no immediate changes are
expected in implementation of the
supervision. Within approximately 2 years,
the Ministry expects unification of certain
procedures and possibly separation of
consumer protection supervision from CNB.

2) Amendment to the Capital Market Act

Simultaneously, an extensive amendment to
Act No. 256/2004 Coll. (Capital Market
Act) was adopted. Changes which will be of
most practical consequence include:

e In line with the Prospectus Directive
(2003/71/EC) the amendment allows
information to be included in a
prospectus by reference, to divide
prospectus into several documents, or to
use the form of a base prospectus which
need not contain specific information on
individual tranches of securities. These
changes are intended to simplify issuing
of securities in several tranches. >>
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>(pokrac.) v opakovanych emisich.

e Emitent kdtovaného cenného papiru bude mit nové povinnost vyhotovit
alespon jedenkrat ro¢né shrnuti vSech tdaji, které uvetejnil za posledni rok
v souladu se zdkonnymi povinnostmi uvetejiiovat informace.

e V oblasti ochrany proti zneuzivani trhu dojde ke zpfesnéni fady pravidel,
napt. povinnosti obchodnika s cennymi papiry informovat regulatora o
podezieni na insider trading, povinnosti emitenta uvefejiiovat vnitini
informace, povinnosti uvefejiiovat tzv. manazerské obchody a povinnosti,
souvisejicich s poctivou prezentaci investi¢nich doporuceni.

e Dochazi ke zmén€ zplsobu stanoveni pifispévkd do Garan¢niho fondu
obchodnikl s cennymi papiry, a to na 2% z objemu pfijatych poplatka a
provizi za poskytnuté investi¢ni sluzby.

Rozdéleni spoleénosti odsStépenim: nova
forma restrukturalizace v éeském pravu

V ramci zakoni upravujicich oblast kapitalového trhu dochazi k rozsahem
nevelké, ale vyznamem zisadni novelizaci obchodniho zikoniku. Ceské
pravo bude nové umoZiiovat oddéleni ¢asti jméni spolefnosti, aniZz by
dochazelo k jejimu zruseni a zaniku (tzv. spin off).

Odd¢leni ¢asti spole¢nosti, resp. ¢asti jejich aktiv a pasiv, pokud nemélo dojit
k jejimu zaniku, bylo dosud mozné pouze na zakladé smlouvy o prodeji ¢asti
podniku nebo vlozenim ¢asti majetku nebo jméni do dcefiné spolecnosti.

Do obchodniho zédkoniku se nové zavadi institut rozdéleni odStépenim, ktery
umozni oddélit ¢ast jmeéni spolecnosti se zalozenim nové spole¢nosti, tedy
vyClenit ¢ast majetku a zavazkll existujici spolecnosti do nové ,sesterské*
spolecnosti. Variantou, kterou novela umoziuje, je odstépeni sloucenim s jinou
existujici spolecnosti. Novela obchodniho zakoniku nabude ucinnosti vyhlasenim
ve Sbirce zakont.

e >>(cont. from previous page) Issuer of securities listed on a regulated market
will have a duty to publish annually a summary of information disclosed
during the year in accordance with legal requirements.

e Several areas of market abuse prevention will be regulated more specifically.
This relates to e.g. provisions on notification duty in case of a suspicion of
insider trading by a broker, rules on disclosure of information by an issuer,
disclosure of manager transactions and provisions concerning fairness of
investment recommendations.

e The manner of calculation of contributions of brokers into the investor
compensation scheme will change and the contribution will be set at 2% of
the volume of fees and commissions for investment services provided.

Spin off as corporate reorganisation form
becomes possible under Czech law

As part of the legislation on capital market, small but very important
amendment to the Commercial Code has been adopted. For the first time,
Czech law will allow a part of the company’s assets and liabilities to be spun
off by way of de-merger without winding up of the de-merged company.

Separation of a part of a company, i.e. of its assets and liabilities, without
winding up of the company was until now possible only contractually >>>

>>> through a sale of a part of an enterprise
or by contribution of a part of company’s
assets (or assets and liabilities) into a
subsidiary.

An amendment to the Commercial Code
introduces new legal structure of de-merger
by spin off which will allow a part of the
company’s assets and liabilities to be
separated into a new “sister” company. An
alternative enabled by the amendment is
spin off by merger with another existing
company.

The amendment will become effective after
publication of the act in the official
Collection of Laws.
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Tento bulletin obsahuje vSeobecné informace o aktualnich
pravnich otazkach, av§ak neptedstavuje pravni radu.

Doufame, Ze tento bulletin pro Vas bude uZite¢nym zdrojem
informaci. Vase pfipominky a podnéty vzdy uvitame.

This newsletter contains information of general interest about
current legal issues, but does not give legal advice.

We hope that you will find this newsletter to be a useful source
of information. We are always interested in receiving your
views or comments.
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