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Zavedeni POG do unijniho prava

smernice
MIFID II

smernice
smernice ISD 2017/593

smeéernice MIFID |
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Prehled soucasné pravni upravy POG

« Zakon €. 256/2004 Sb., o podnikani na kapitalovem trhu, ve zneni pozdejSich
predpisu (dale jen ,ZPKT") » § 12ba, § 12bb, § 15b a § 15¢

LI A 4

* VVyhlaska C. 308/2017 Sb., o podrobnejsi uprave nekterych pravidel pri
poskytovani investicnich sluzeb » § 8 az § 13

* Obecné pokyny ESMA k pozadavkum na fizeni produktt podle smérnice MiFID Il
03/08/2023 | ESMA35-43-3448 » aktualizovany ke 3.8.2023 (dale jen ,,Obecné
pokyny ESMA")

* Q&As ESMA Questions and Answers On MIFID Il and MIFIR Investor protection
and intermediaries topics » kapitola 16

» Stanovisko CNB k pravidltim vytvaieni a nabizeni investi¢nich nastroju


https://www.esma.europa.eu/sites/default/files/2023-08/ESMA35-43-3448_Guidelines_on_product_governance_CS.pdf
https://www.esma.europa.eu/sites/default/files/library/esma35-43-349_mifid_ii_qas_on_investor_protection_topics.pdf
https://www.cnb.cz/cs/dohled-financni-trh/legislativni-zakladna/stanoviska-k-regulaci-financniho-trhu/RS2017-0015/
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Cil pravni upravy POG

Cilem |je zejména zajistit, aby
spoleCnymi znaky vymezenym
skupinam  zakazniku  nebyly
nabizeny pro ne nevhodné
investicni produkty
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i Pribézny
3- prezkum

design produktu
- schvalovaci proces
e — - nastaveni poplatku
Nejlepsi zajem prodej a distribuce

zakaznika

Princip
proporcionality
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Vybrané aspekty role tvurce a distributora v
ramci POG
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Faze vytvareni produktu

TVURCE DISTRIBUTOR

o vymezi potencialni pozitivni a
negativni CT pro kazdy
produkt

o Fidi strfet zajmu ve vztahu ke
koncovemu zakaznikovi

o posoudi, pred uvedenim na trh,
zda produkt nemuze
predstavovat hrozbu pro
radné fungovani nebo
stabilitu finan€nich trhu
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CT a jeho druhy

« CT  predstavuje, zjednodusene

reCeno, cilovou skupinu koncovych

zakazniku prislusneho produktu

« Kazdy produkt musi mit jeden a
nektere mohou mit vice CT

|

(@ )

Akcle
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» okruh zakazniku, s jejichz charakteristikami investiCni nastroj
JE slucitelny

» okruh zakazniku, s jejichz charakteristikami investicni nastroj
NENI slucCitelny

» za urcitych okolnosti je pripustny prodej do negativnhino CT
(souCasne povinnost vzdy oznamit tvurci a informovat
zakaznika).

* oblast prodeju mimo CT, ale nikoli do negativhiho CT

* Napr. pri poskytovani investicniho poradenstvi s portfoliovym
pristupem a sprave portfolia zakaznikovi muze distributor
vyuzit produkty pro ucely diverzifikace a zajisteni, pripadne v
souvislosti s ESG produkty

10
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5 Kkriterii
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Financni situace
(vCetneé schopnosti nest

>

ztraty)

/

Tvurci musi, v ramci vymezeni

CT, zvazit ve vztahu k cilovym
zakaznikum alespon tato kritéria
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Rizikova tolerance

~

/
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Case-study 4: Target market assessment of a share

NO Hello, could you please assess the target market for a European blue-chip stock-corporation
company from the automotive industry, listed on a regulated market in a prime index, using

Product
5 categories pursuant to ESMA guidelines on MIFID Il product governance requirements?
CESKA Ordinary bearer share of a European blue-chip stock-corporation company from the
N ARODNI’ automotive industry, listed on a regulated market in a prime index.

product governance requirements provide a framework for identifying and assessing target

markets for financial instruments. When applying these guidelines to a European blue-chip « Type of clients: retail, professional clients and eligible counterparties

BAN KA Certainly! The ESMA (European Securities and Markets Authority) guidelines on MiFID II
o Target market
L

stock-corporation company from the automotive industry listed on a regulated market in a

prime index, we can use the following five categories to assess the target market: » Clients’ knowledge and experience: clients with basic capital markets knowledge or
experience about shares. Given the amount of information available through e.q.,
press and mandatory disclosures, knowledge and experience requirements for such
products are generally low.

1. Client Type (Retail, Professional, Eligible Counterparty):

* Retail clients: Individuals and small businesses seeking investment opportunities in the

automotive industry. + Clients’ financial situation with a focus on the ability to bear losses: ability to bear
* Professional clients: Financial institutions, investment firms, large corporations, and 100% capital loss.

high-net-worth individuals with significant investment experience and understanding of . N .
¢ Clients' risk tolerance and compatibility of the risk/reward profile of the product with

the automotive industry. the target market: due to the volatility of stock markets and specific risk if investing in

* Eligible counterparties: Institutional investors, such as banks, insurance companies, and individual company shares, clients should have a medium to high-risk®® tolerance.

A I VS . pension funds, that may engage in substantial investment activities. They should be willing to accept price fluctuations in exchange for the opportunity of
2. Knowledge and Experience: higher returns.

E S M A G L * Movice investors: Individuals or entities with limited knowledge or experience in financial + Clients’ abjectives and needs: mass-market shares are compatible with the needs of

S markets and the automotive industry. clients who seek capital growth or potential dividend returns. Mass-market shares,

* Intermediate investors: Those with moderate knowledge and experience in financial that are very liquid and easily disposable, can be suitable for any investment horizon.

markets and some understanding of the automotive industry.
+ Clients who should not invest (the ‘negative-target market'): this product is deemed

* Experienced investors: Sophisticated investors with in-depth knowledge and substantial \ , ) .
P P : J incompatible for clients which:

3. Objectives and Characteristics (Risk Tolerance, Risk-Reward Profile):

* Risk-averse investors: Seek capital preservation and consistent, moderate returns with a o are looking for full capital protection or full repayment of the amount invested
lower risk tolerance. o are fully risk averse/have no risk tolerance

* Balanced investors: Aim for a mix of capital growth and income, willing to accept a

moderate level of risk for potentially higher returns. = need a fully guaranteed income or fully predictable return profile

* Risk-seeking investors: Pursue capital growth and are comfortable with a higher level of Distribution channel:

risk in pursuit of potentially significant returns.

4 Distribution Channels: The product is eligible for all distribution channels (e.g., investment advice, portfolio

management, non-advised sales and pure execution services)
* Traditional brokerage firms: Utilized by a broad range of investors to access the

automotive industry stock through stock exchanges.

* Online platforms: Attracting tech-savvy retail investors and traders looking for easy and
convenient access to the automotive industry stock.

* Financial advisors: Catering to investors seeking personalized advice and guidance on
investing in the automotive industry.

5. Geographical Location:

* European investors: Primary target market due to the company being European-based
and listed on European regulated markets.

* International investors: Particularly those interested in the European automotive
industry, including investors from regions such as Asia, the Americas, and other parts of

the world.

By considering these categories and their respective criteria, the European blue-chip
automotive company can tailor its product offering, marketing strategies, and

communication to effectively target and serve its intended audience across these segments.
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Nastaveni poplatkove struktury

TVURCE DISTRIBUTOR

Posuzuje, zda struktura nakladu a
poplatku:

o odpovida CT

o Je transparentni a srozumitelna

o Mmetoda pro urceni a vypocet
nakladu neni pfrilis komplexni

o nezahrnuje skryte poplatky

o nepredpoklada negativni dopady na
ocekavanou vynosnost produktu

o heobsahuje vysoky pocet prvku v
nakladove strukture na ukor jasnosti

o nheobsahuje duplicity

13
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Proces schvalovani produktu

TVURCE

Zavede schvalovaci proces, v jehoz
ramci posoudi relevantni rizika.

o Stress-testing
o vyvazenost pomeru rizika a zisku
o analyza scenaru vykonnostsi

Soucasne provadi prezkum pred
kazdym dalSim uvedenim produktu
na trh

DISTRIBUTOR

Musi zejmena zabezpecit informace
od tvurce ohledné schvalovaciho
procesu

14
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Faze distribuce

TVURCE

Tvurce poskytuje distributorum
Informace o:

produktu

vhodnych distribucnich kanalech
vhodneé distribucni strategii

procesu schvalovani produktu a
hodnoceni CT, aby distributori mohli

produkt spravne doporucit nebo
prodat

O O O O O

Zejmena prijme primerene kroky Kk
zajisteni toho, ze produkt |e
distribuovan vymezenemu CT

DISTRIBUTOR

o Vymezi CT podle 5 kategorii a zvazi
odpovidajici investicni sluzbu

o CT trh ma zpravidla vyssi miru
detailu

o Informuje tvurce o0 pripadnych
odchylkach

15
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Faze distribuce |

* Prodeje mimo CT pri poskytovani investicniho
poradenstvi s portfoliovym pristupem a
portfolio managementu urCeny pro ucely
diverzifikace a zajisteni

* Vyjimka z informacni povinnosti vuci tvurci (jestlize
Jsou tyto prodeje | nadale vhodne vzhledem Kk
celkovemu  portfoliu  zakaznika nebo Kk
zajistovanemu riziku)

* Prodeje produktt na negativnim CT by mely
vykazovany tvurci a sdelovany zakaznikovi VZDY

16
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Faze prezkumu

TVURCE

Pravidelne prezkoumava produkty s
prihlednutim ke kazde skutecnosti,
ktera by mohla podstatné ovlivnit
potencialni riziko pro vymezeny CT a
identifikuje zasadni skutecCnosti, ktere
by ovlivnily potencialni riziko nebo
ocekavanou navratnost produktu

Zejména musi zvazit, zda produkt
zustava konzistentni s CT

DISTRIBUTOR

Distributori urCuji rozsah a hloubku
kontroly v zavislosti na poskytovane
investicni sluzbe

Distributofi musi tvurci poskytnout
iInformace o prodeji a pripadne jakekoli
dalSi relevantni informace

17
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Zaverecnhe zhodnoceni
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Navstivte nas take na socialnich sitich

00000

10.10.2023

20


https://www.facebook.com/CeskaNarodniBanka/
https://twitter.com/cnb_cz
https://www.youtube.com/user/CNBcz
https://www.linkedin.com/company/303415/

