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1. Globalni (? i evroamericka) ekonomicka krize urychlila kreativni destrukci procesu

Ctvrtletni pokles rustu prumyslu a Z

Ekonomicka krize otfasla
ekonomickou pozici
vyspélych statu a vyhlidky
jsou nevalné.

Naopak staty rozvojové
nebyly zasazeny krizi tak
vyrazné a pres dalsi
zpomaleni praveé ony hraji
hlavni roli pfi oziveni svétové
ekonomiky, jejich podil roste.

Nejvétsi rizika jsou
spatfovana v budoucim
vyvoji statll eurozény
zejména periférnich.

Hospodarsky rust
rozvojovych zemi stupnuje
globalni soutéz mezi
exportéry, coZ znovu

vyhrocuje zpomalujici export.

Zdroj: EEIP, OECD, IMF, ICC, IFO
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1.Uvod

Source of economic growth has
S h Iﬁ:ed Share of world GDP growth 2008-2011

CE Europe, 3% SS Africa, 3%

Euro-zone, 4%

MENA, 6% .

Latin America, 9%

China, 35%

India, 12%
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Kdo produkuje a spotfebovava plyn ...stale vyznamnéjsi zdroj energie

Major trade movements 2011
Trade flows worldwide (billion cubic metres)

T us

Canada
M Mexico
M S. & Cent. America
W Europe & Eurasia
W Middle East

Africa ——> Pipeline gas Source: Includes data from Cedigaz, CISStat, GIIGNL, Poten, Waterborne.
[T Asia Pacific — 3 LNG

»Jina situace v plynu, kde USA po padesati letech opét sobéstacné a ceny nizké diky btidlicovému plynu




Globalni zahraniéni Cisti dluznici a véritelé — permanentni kontext ? pro¢ ? Kdo ?

In 2010, the United States was the world’s largest foreign debtor and
Japan the globe’s largest foreign creditor
Net position, 20107

% billion
Largest net foreign debtors? Largest net foreion creditors!
Assets Liabilities Assets Liabilities
United 372 3,010
States A 15284 18,356 Japan : 6,759 3,743
Spain 1673 2936 China 2,193 3,802 1,699
Australia 1,044 1,796 Gemany 7323 6116
Brazil RET 1.290 Saudi Arabia 1,084 202
[tahy 2734 3,187 Switzerand 3047 2348
Linited
Kingdom 10,943 11,390 Hong Kong 2723 2032
Mexico 250 613 Taiwan 1,015 389
United Arab
Greece 315 646 Emirates 783 198
France 6,622 6,947 Singapore 6,622 884
Poland 162 470 Morway 1,122 762

1 Calculated as foreign investment assets less foreign investment liahilities.
SOURCE: Intemational Monetary Fund; McKinsey Glohal Institute analysis




Globalni a EU kontext Suverénni riziko EMU nyni investofi reflektuji ve vynosech bondu!

Investofi rozlisovali riziko Investofi nerozliSovali riziko Investofi opét
Suverenni riziko = Nulové FX riziko -> PIGS rozlisuji

FX + kreditni
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Virtualni Euro Revize feckého dluhu
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Mejstfik (2011) , data podle Kohutikova (2011)



Vynosy statnich obligaci v CEE < PIIGS

ve !5 !5!! VYyNosy cI es!y| CH s!a| !nlch og‘lgac! mezi nejnlzI sI ||m| ‘op !5 ve sveI !é.

> 10Y vynosy nizke v historii... > g stale nizko okolo 2%
Figure 24. 10Y bond yields in the Czech Republic, Government bond yields (monthly averages) (%)
Hungary, Poland, Romania and Bulgaria, percent 5| 5 ] ] ] ]
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Source: Reuters, World Bank staff calculations

Notes: RO- pre-crisis not available, BG - data prior to 2011 =) 10-year maturity Treasury bond yield | 15-year maturity Treasury bond yield
not avai!‘ab!‘e '~ 30-year maturity Treasury baond vield

[ S—year maturity Treasury bond vield  7-year maturity Treasury bond yield

Source: htip://www.cnb.cz/cnb/STAT.ARADY PKGPARAMETRY SESTAVY?p sestuid=450&p strid=EBA&D lang=EN, World Bank (2012)



http://www.cnb.cz/cnb/STAT.ARADY_PKG.PARAMETRY_SESTAVY?p_sestuid=450&p_strid=EBA&p_lang=EN

Recese a Kredit rating statnich obligaci statu EU podle ruznych agentur koncem 2012

AAA/SAaa

AA+/Aal
AA/SAa2
AA-/Aa3
A+/Al
A/A2
A-/A3
BBB+ /Baal
BBB/Baa2
BBB-/Baa3
BB+ /Bal
BB/Ba2
BB-/Ba3
B+/B1
B/B2
B-/B3
CCC+ /Caal
CCC/Caa2
CCC-/Caa3
CC/Ca

C

D

Fitch Ratings

Denmark, Finland, France
Luxembourg, Germany,

Netherlands, Austria, Sweden

United Kingdom

Belgium
Czech Republic
Slovakia, Estonia, Malta
Poland
Slovenia, Italy
Ireland, Lithuania, Latvia
Bulgaria, Romania, Spain
Hungary
Portugal

Cyprus

Greece

Moody's
Denmark, Finland,
Luxembourg, Germany,
Metherlands, Austria,
Sweden, United Kingdom

France

Belgium
Czech Republic, Estonia
Poland, Slovakia
Malta
Lithuania,
Bulgaria, Slovenia, Italy
Latvia, Romania, Spain

Hungary, Ireland

Portugal

Cyprus

Greece

Standard & Poor's

Denmark, Finland,
Luxembourg, Germany,
Metherlands, Sweden,

United Kingdom
France, Austria
Belgium, Czech Republic

Estonia

Poland, Slovenia, Slovakia
Malta
Ireland, Italy
Bulgaria, Lithuania, Latvia
Spain
Romania

Hungary, Portugal

Cyprus

Greece

Mote: Domestic long-term rating, countries with a negative outlook are in red, countries with a stable or positive outlook are in green.
Source: Fitch Ratings, Moody's, Standard & Poor's



Snizeni ratingu S&P 2012 po Creditwatch warning — Pro¢€ ?

Podobné jako nedavno (Standard & Poor’s 2012), vidim krizi vefejnych
financi v SirSim kontextu mezinarodni konkurenceschopnosti

+ACkoliv chapeme nedostatek fiskalni proziravosti jako hlavni faktor prispivajici
k vysokym vefejnym dluhdim v nékterych zemich jako Recko, v&fime, Ze
klicovym problémem pro Eurozénu jako celek je rostouci rozdil

v konkurenceschopnosti mezi jadrem a tzv. periferii.

Spolu s rychlym narustem rozvah evropskych bank to vedlo k velkym a
rostoucim vnejsim nerovnovaham, projevujicich se ve velikosti nerovnovahy
financnich sektort mezi Cistymi exportéry bankovnich systému a Cistych
importérg”

Source: Standard & Poor 2012 January 13



Konkurenceschopnost ekonomiky a podniku
Cenova (ne)konkurenceschopnost...

Realny efektivni ménovy kurs (rok 1999=100) Naklady na pracovni silu (rok 2000=100, smér
nahoru = rist nakladua).
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Zdroj: Mejstfik et al (2011)

http://www.vlada.cz/cz/media-centrum/aktualne/nerv-ramec-strategie-konkurenceschopnosti-82538/



Konkurenceschopnost cenova podporovana inovacemi rizna uroven produktivity — podpora zombies!!!

> RUst zaméstnanosti podle kvartilt produktivity jako Long-Term signaly (Cina a
SVE maji obdobny tvar jako USA)
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Source: The Conference Boeard

» Neékteré nemoudré bail-outy a statni dotace mohou blokovat nezbytné

strukturalni/ inovacni zmény a fixovat staré problémy

Source: Mejstfik & Chytilova (2008) based on Gretschmann (2006), The Economist 11/2009




Intenzivni globalni ekonomicka soutez

Politika menSich statd v oblasti Nartst high-tech exportu v Ciné vs. pokles v USA, EU a Japonsku

konkurenceschopnosti, exportu i .

pramyslu musi smé&Fovat k: B Rychle rostouci a velké ekonomiky jako je Cina, Brazilie nebo Turecko maximalné
vyuzivaji svou konkurenéni vyhodu v oblasti nakladd na pracovni silu a vytvari

*Hledani a maximalnimu vyuziti tvrdou hospodarskou soutéz na trhu low-end zbozi a sluzeb

svych komparativnich vyhod . _ . _ _
B Jak nicméné naznacCuje nize uvedeny graf, maji tyto staty diky velikosti svého trhu,

Odstranéni neefektivit, které ekonomickému rastu a pfilivu zahrani€nich investic vy§Si ambice — pfesunout se z
brzdi ekonomicky rozvoj a kategorie zemi s levnou pracovni silou do pozice zemi s vlastni védou, vyzkumem
vedou k plytvani zdroji (tyk&a se a inovacemi

mj. i korupce, nadmérné
byrokracie, ale i energetické
narocnosti a].)

Narast high-tech exportu v Ciné vs. pokles v USA, EU a Japonsku

*Posileni orientace své L, 30,000% 200000,000
. vioos = =
e&onomlky na odvétvi s \iys.okou 8 25.000% 250000000 =
pfidanou hodnotou - zménit = E
kritéria hodnoceni ZO g 20000% 200000000 =
= 15,000% 150000,000 =

., S E =
'Aktlvn_ltn pronlkanl nav - £ .0.000% 100000,000 &
zahranicni trhy a upevnovani = 5
svych pozic v mezinarodnim = =.000% 50000,000 g
= g

obchodu 2  0,000% 0,000 =
Cll"la ans -

- lggg?pod I na svétcvé’lm {ngh-tech axportu
m 2008 (podil na svétovéem high-tech exportul)
2008 ([hodnota high-tech exportu v mil. EWUJR)

Pozn.: 1) Exporty pro EU27 nezahrnuji vnitfini obchod mezi dlenskymi zemémi.
2) Od roku 2007 se pouZivd aktualizovand definice high-tech SITC Rew. 4, kterd nahradila SITC Rew. 3.

Zdroj: EEIP, OECD, IMF




Strategie mezinarodni konkurenceschopnosti CR a jeji duleZitost
v kontextu probihajici krize Eurozény

Omezeny

WyEsi

pristup k

dafioveé

o financovani
MiZsi

sazhy Nizsi

dariové
poptavka
piijmy g4

Bankovni zaruky

a rekapitalizace

Nizsi hodnota dluhopisa

Zdroj: EEIP (2012): Krize verejnych financi a jeji dopad na
podnikani, studie pro SPD CR, duben 2012



2. Konkurenceschopnost CR

Pokles necenové konkurenceschopnosti CR z 31. mista v roce

2010 na 36. misto v roce 2011 a na 38. misto v roce 2012

(zejména diky slabym institucim a neflexibilnimu trhu prace)
Stage of development

Transition Transition
e e e

Factor Efficiency Innovation
driven driven driven

{ Institutions
- _'_,_,_—'—'__'_\_l\—\_
Innovation __—— " Infrastructura

Macroaconomic
anmvironmant

Businass
sophistication

Technaological Higher aducation
raadiness and training
Financial markat . e Goods markat
devalopmeant Tl afficiency

Labor market afficiamcy

Zdroj: EEIP podle reportti WEF

(http://www.weforum.orq)

== Czech Republic == |nnowvation-driven economies
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Problém globalni konkurenceschopnosti
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2. Konkurenceschopnost CR

o , . Pyramida konkurenceschopnosti
v Ani v jednom z dvanacti

oilifil nepatii Geska Nizka necenova mezinarodni konkurenceschopnost CR
republika mezi nejlepSich
dvacet zemi na sveété.

vV institucich a nékterych
dal$ich oblastech Ceska
republika patfi k nejhorSim
ze 139 srovnavanych zemi.

vV inovacich je CR na
pramérném 38. misté

v MSP (zvlasté pak start-up a
early stage firmy) jsou
motorem inovaci

v Financovani MSP
prostrednictvim
alternativnich investicnich
fondu je dulezitym
nastrojem Kk jejich podpore.

Zdroj: EEIP (2012): Krize vefejnych financi a jeji dopad na Pozn.: Cim tmavsi barva, tim
podnikéani, studie pro SPD CR, duben 2012 nizsi konkurenceschopnost

| Strana 17



Kolik je naSich exportért a kam vyvazeji ?

2. Konkurenceschopnost CR

Potet vwvozcil celkem Pocet vyvozcl, ktefi vyvezli Pocet vyvozc, ktefi vyvezli
vyvozceu V' Jbo¥ido EUvobdobi 2006—  zbo# mimo EU v obdobi 2006 -
obdobi 2006 — 2012 ) T
2012 (1 vyvozce muze byt 2012
zahrnut pouze jednou v (1 vyvozce miiZe byt zahrnut
daném roce) pouze jednou v daném roce)
Rok Pocet vyvozcli
Rok Pocet vyvozcu
Rok Pocet vyvozcu 5006 19364 2006 11140
2006 17055 2007 16096
2007 12750
2007 18531 2008 11966
2008 18527 2008 12977
2009 17792 2009 12234 2009 11269

16303

2011 10098

2012 10271 2012 12295

| Strana 18

2011 11802
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Musime zafixovat dynamickou konkurenceschopnou pozici ¢eskych po
I A

An important feature of globalization is that enterprises split their production processes into a
number of business functions which they then move around the world to gain efficiency and/or
new markets. This subscribes to the well known concepts of global value chains and

international sourcing. See also OECD-WTO initiative
Destination of international sourcing - Share of core and or support functions sourced internationally (%), 2009

100%

B0% -
B0% -
40% -
20% -
0% : : : : : : : : : : : :
A SE NO ML cz PT FI D T E DE UK 5|

H Intra-BJ-27Y m Cther Buropean countries O China ®india @ USA and Canada O Cther countries

Source: BEurostat
19


http://epp.eurostat.ec.europa.eu/statistics_explained/index.php/Glossary:Enterprise
http://epp.eurostat.ec.europa.eu/statistics_explained/index.php/Glossary:Business_functions

Segmentace a zacileni strategie exportu a investic pro 17 tis. podniki

Ceské dcery
zahrani¢nich matek

Account for majority of Czech final
export; high share of imports in
production

High degree of internationalization —
through the group that is often
multinational company (MNC)

Selection of market is driven by the
group needs

Within the group they typically
belong to the mid- or lower value-
added part of the production chain
supplied by the cluster of suppliers
Successful examples: TPC, Hyundai
(large businesses and
subcontractors), specifically Skoda-
Volkswagen

Tradi€éni dobre zavedeni

exportéri

Estimated account for 20 — 25% Czech
export share, high share of imports in
production

Gradual strong internationalization from
domestic market

Supply mostly ,to psychologically close®
markets

Full control over placing the products to
the market, design and R&D etc.

Successful examples: Vitkovice, Zdas,
Juta, Tonak, Preciosa (both large
enterprises and SMEs often rooted in
former specialized Foreign Trade
companies)

Experimentalni

exportéri

Large number of businesses but
small export volumes

Low degree of
internacionalization, often ad-hoc
penetration to foreign markets

Ad-hoc supplies, rather to
neighboring markets

Usually medium-, low value-
added businesses, the domestic
market is a key factor

Successful examples: Veba,
Bernard (mainly MSP)

Born globals — zrozeni
ke konkurenci

Very few businesses, rapidly
generate high foreign sales (3-6%
according to OECD)

High degree of internalization
since the start of their business
activities

Supply simultaneously to a larger
number of markets (also outside
EU)

Often high value-added
businesses; foreign demand is a
key factor

Successful examples:Linet, Avast,
Lasvit, J4, start-ups with high
value-added

() 8% Microsoft [N /=== @8issm GTRADE



Ceské born globals v high-tech sluzbach

Your Smartphone is as
important as your home PC.

Is it as well protected?

socialbakers

Heart of social media statistics

More than 50 millions downloads in Google
Play app store — AVG Mobilation

AVG also provides AntiVirus protection for
over 130 million computers

Most downloaded in 2012 according to
www.download.com - Avast Free Antivirus

Born global provider of social media statistics
and analytical services

21


http://www.download.com/
http://www.download.com/

Ceské born globals - Linet

V,ll_l NET

> Linet became from a family run start-up established in 1990 in Zelev¢ice near Slany,
Czech Republic one of the top five global companies in production of high-tech hospital
beds in the world

»LINET Group’s yearly production reached 66,000 hospital beds with revenues of EUR
126.6 million in the fiscal year 2010-2011 and employs 800 people

» The competitive edge of the company is above all in-house research and development,
cooperation with universities, systematic development of customer relations and
aggressive sale strategy even in difficult territories such as is Cuba, Venezuela, and in
98 other countries




Ceské sklarstvi - znovuzrozené
B

Traditional industry in the Czech Republic (since 13th century) — production of glass
beads, tableware, lights and chandeliers

At the end of 20th century, the whole industry had undergone through a redefinition and
finding new position in the global competition.

There are at least two successful examples of companies, who were able to find their
position on the global market — Lasvit and Preciosa — e.g through production of lighting
fixtures




Na ktere trhy ?
|

 Priklad reseného problému:
—Identifikace vhodnych cilovych trhu pro export i pro MSP
- Redeni:
— Studie exportnich pFileZitosti (STEP) ICC CR — prostfednictvim analyzy
velkych dat o zahraniCnim obchodé a jejich propojeni s firemnimi daty
 Vystup:
—Vyhodnoceni moznych cilovych trhi spoleCnosti

—Moderni zpusob podpory firemni strategie a rozhodovani

 Testovani probiha do konce prvniho pololeti roku 2013

P (D R Microsoft MDY o= B3 GTRADE!




Strategie mez.konkurenceschopnosti 3 | a jeji nastroje

-> Devét piliru

-» Dvé vazby na jiné strategické dokumenty (kohesni
politka, exportni strategie)

Innovation
> 43 speC|f|ckych pl'OjEktu Enterprise and the market for

.. . . ds and servi

- 250 opatieni ve 4 implementaé. programech >

_ Financial markets S

-> Vefejny sektor g.

S

- Vzdélani a zaméstnanost Labour market @

i o

- Prostiredi pro podnikani Education S

(<})

- Ekonomie globalnich inovaci Healthcare E

~

=

-

Macroeconomics

- Interakce s jinymi koncepénimi dokumenty a R

politikami (Energeticka politika, Narodni program Institutions
reforem, Narodni inovacni strategie)

‘ OECD Report on the CR (2011) vysoce ocenil tuto strateqii
MSK (2012-2020). Treba implementovat...

Link to the pro-export strategy



3. Oddluzeni bank a financovani SME?

Oddluzeni (deleveraging) bank v Eurozone — kdo poskytne
financovani napfiklad malym a stfednim podnikum (MSP)?

20 r
v’ Pokles uvérovani firem 9%

(non-financial corporations 15
NFC) v Eurozoné

10 | W;A

5 | 7\

W)
7555\

r

T

0 T T 1 1'1'1 1 I‘ L"L - AN
v
v’ Alternativni investi¢ni s | .
fondy/fondy rizikového
kapitalu jako dllezity zdroj 10 F
financovani pro SME v ——atalloans
Eurozoné... -15 +
- - 0ansto Households
-20 [ === Industrial Production
Zdroj: OECD (2012). Deleveraging, 25 o ©
Traditional versus Capital Markets Banking % % 3 3 E' 3 3 $ 3 3 E o Q Ei 5} 3 3 2. 2, :.: 2. ﬂ_ nﬁ:'
and the Urgent Need to Separate and aFs 2y g5 2Fys sz s
Recapitalise G-SIFI Banks, Financial wE T wE TV 3 TV 3 WM Ty 3 3 V3

Market Trends 1/2012
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v’ Zpfisnéné podminky pro

3. Oddluzeni bank a financovani SME?

Ocekavane zprisnené podminky uveru pro podniky u Ceskych bank
podle aktualniho pruzkumu CNB — duleZitost nebankovniho
financovani v€etné fondu rizikového kapitalu!

Graf 1 Zmény Uvérovych standardl bank u Uvérd nefinanénim podnikdm (otdzky 1, 2 a 6)
(Cisty procentni podil, kladna hodnota = zprisnéni, zaporna hodnota = uvolnéni)

ziskani uveru pro podniky Néklady Situace Otekavani Specificky
nejen \V; Euroz()né, a|e tez u souyifsejicis banky_ spojena vyhlevd dgného
Goskjch bank ctan G e P
45 situaci /\
40 -
35
v’ Alternativni investiéni 07
fondy/fondy rizikového 251
kapitalu jako dilezity zdroj 20 1 >
financovani pro SME i v CR! 151 9/‘__"
10 -
5 I L5
SN B B | M|
w12 A2 VA2 12 A2 M2z A2 w2 2 M2 2
Zdroj: CNB (2012). SETRENJ| UVEROVYCH mmmm Fakiory piispivajici ke zméné Gvérovych standard( v uplynulém &tvrtleti

PODMINEK BANK, fijen 2012

= Skuteéna zména uvérovych standardd
—— O ckavana zména Ovérovych standardd (v Q-1)



4. Fondy rizikového kapitalu

Y Kdo muze poskytnou financovani MSP v teorii?
N Akdo v CR v praxi?

1
v'V CR jako redlna souc¢asna )
alternativa pro financovani 2)
MSP je...
3)

v' ...venture capital/rizikovy
kapital resp. fondy rizikového 4)
kapitalu

5)

Zdroj: EEIP podle TCUK (2012). SME
Financing: Impact of regulation and the
Eurozone crisis, listopad 2012

Bankovni uver
Kapitalove trhy (IPO, dluhopisy, sekuritizace)

Nebankovni  poskytovatelée  (pojistovny,
investiCni manazeri)

Kapitalove financovani rivate equity,
business angles a@enture capital);

DalSi zdroje financovani (peer-to-peer
lending, supply chain finance).




4. Fondy rizikového kapitalu

Directive on Alternative Investment Fund Managers (AIFMD)-
tyka se i fondu rizikového kapitalu

B Alternativni investi¢ni fond- investi¢ni fondy, které nejsou regulovany ECITS (undertakings
for collective investment in transferable securities) direktivou EU (hedge funds, private equity
funds, real estate funds, venture capital a dalSi typy institucionalnich fondu).

BAIFMD ma za cil vytvofit pro alternativni investiCni fondy stejné podminky jako ma zbytek
finan¢niho prumyslu- zvySeni regulace. V prosinci 2012 pfijata nova regulace na AIFM. Finalni
implementace AIFMD planovana na 22.7.2013.

mKritika:
m ZvySovani nakladl a pfenaseni rizika na bankovni systém

m Nejistota a nedostatek Casu: Nepfipravenost dotCenych firem. Néktefi manazeri uvazuji o
presunuti offshore a pockani, jak budou nova pravidla fungovat

m Regulace AIF muze mit negativni dopad na financovani MSP
B Regulace nebude tak velka, jak bylo plvodné uvazovano béhem a bezprostfedné po krizi.

B Standardizace a vymezeni pravidel mize znamenat i pfilezitost (pf. pfipravenost lucemburskych
investi¢nich fondl)




4. Fondy rizikového kapitalu

vV Evropé bylo 97% VC fondu
(3,8 mld. EUR) investovano
do MSP v roce 2011

v VC jako dullezity zdroj
financovani MSP v ranych
fazich vyvoje podniku

Zdroj: EEIP podle TCUK (2012). SME
Financing: Impact of regulation and the
Eurozone crisis, listopad 2012

Dulezitost financovani MSP v ranych fazich vyvoje podniku ->
Kapitalové financovani pro seed a start-up = venture capital

Total venture capital funds
(€ bn)

€3.8bn of Venture Capital funds
areinvested in SMEs
(i.e. 97% of fotal VC funds)

2007 2008 2008 2010 20M
I veniure Capital: Seed I venture Capital: Startup M venure Capital: Later stage venture




4. Fondy rizikového kapitalu

Cile podpory VC v EU

m/Zvyseni konkurenceschopnosti segmentu MSP v
Evropé, a to v globalnim méfitku

m\Vyplnit mezeru na trhu v podobe nedostatku
investiCnich prostfedkll v segmentu MSP, ktera
brani vyuziti jejich rustového potencialu

EmPodporovat inovativni malé a stredni podniky s
vysokym rlstovym potencialem, zejména pak
podniky zabyvajici se vyzkumem, vyvojem a jinymi
Inovacemi

B/vySeni pocCtu pracovnich mist
BRozvinout evropsky trh rizikového kapitalu







4. Fondy rizikového kapitalu

Rizikovy kapital neni mezi zememi EU
rovhomerne rozvrstven

BRizikovy kapital je koncentrovany predevSim v 8 statech: UK,
Némecko, Svédsko, Dansko, Finsko, Holandsko, Francie a Spanélsko

W90 % vSech spravcu fondu rizikového kapitalu v EU je koncentrovano v
téchto zemich

B Spravuji aktiva v objemu vySSim nez 1,5 miliardy €

mV CR je nedostatek rizikového kapitalu- vznik seed fondu by pomohl
rozvoji MSP

Investice rizikového kapitalu v promile HDP v roce
2011

0,70
0,60
0,50
0,40
0,30

0,20 #2011
0,10 -

0,00 -




4. Fondy rizikového kapitalu

Podpora inovaci statu koreluje s jejich konkurenceschopnosti

GCl index GCI subindex -
innovation

Svycarsko 1. 1.
Singapur 2. 11.
Finsko 3. 3
Svédsko 4. 5
Holandsko 5. 6
Némecko 6. 4
US 7. 7
UK 8. 9.
Hongkong 9. 22.
Japonsko 10. 2

Zdroj: The Global Competitiveness Index 2012—-2013



4. Fondy rizikového kapitalu

Srovnani objemu prostfedku investovanych do rizikového
kapitalu v EU a USA v obdobi 2003 — 2009

200

- 180

- 160

- 140

LED billian

Pl 20 2005 2006 2007 2003 2009

|_ EU Funde Ralsed VC e WS Funde Ralsed WG —u— N of EU funds MN® of US funds |

Zdroj: Ernst & Young, "Back to basics, Global venture capital insights and trends report 2010



4. Fondy rizikového kapitalu

Efektivita podpory EU VC fondu

Srovnani investovanych prostredkd EU do VC 2001 -2006 s prodejem

programu Skype
7
6,12 mld. EUR
b
5
4
3
2
1
ﬂ|31 mid EUR
U T 1
Objem investovanych prostiedkd v EU dotatnim programu MAC do VC Vynos jednoho z podpoienych VC fondi z prodeje programu Skype
fondi v obdobi 2001 - 2006 Microsoftu v roce 2011




5. Zavér

N
H

Zaver

= Horsi pfistup MSP k financovani v dusledku oddluzovani bank a
poklesu jejich uveroveé aktivity

& Strategie konkurenceschopnosti 3l

= Rizikovy kapital je koncentrovan prevazné u rozvoje MSP, start-
upl a early-stage firem a vyplhuje tim mezeru na trhu v podobé
nedostatku investi¢nich prostfedku v segmentu MSP

= Rizikovy kapital je jednim z nastroj0 ke zvySeni
konkurenceschopnosti CR v segmentu inovaci.

= Jednou z moznosti zvySeni investic rizikoveho kapitalu je vytvoreni
narodniho seed fondu (popf. regionalnich seed fondu).

= Pro zlepsSeni pristupu MSP k rizikovému kapitalu je tfreba zvysit
informovanost firem o moznosti jeho vyuziti a rozvinout poradenstvi
v tvorbé business planu.

=Spole€nost EEIP ve spolupraci s ¢&eskou pobockou
Mezinarodni obchodni komory (ICC CR) planuje uskutecnit
seminar pro firmy, zajimajici se 0 moznost vyuziti financovani
prostrednictvim alternativnich investi€nich fondu.
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