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Penéezni trh/ Money Market



Peneéezni trh

— k usnadnéni pfevodu kratkodobych financCnich prostfredkt od
jednotliveu, korporaci a viad

— k zajisteni likvidity (tzv. cash equivalents napr. T-Bills)
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Rizika financniho trhu

— Kreditni (credit risk, uveroveé) riziko
— Trzni riziko

— Urokové, akciové, komoditni nebo ménové
— Rizika likvidity

— Operacni riziko

3 Define footer — presentation title / department

m =

(QEp R o=
O =
—



Alternativni pohled na systematizaci rizika

Systematické

Nesystematické Podnikatelské riziko Politické riziko/
riziko Riziko zemé

«Urokové, valky,
recese, inflace

riziko

Financéni riziko

Strategické
riziko

Pravni a danové
riziko

Provozni riziko

I
f——
—
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mSource: Madura, J.:
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Financial Markets and Institutions, 9th Edition
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BTMM TREASURY & MONEY MAF X =
< > | DP WORLD LTD/UNI Equity v | BTMM v | Related Functions Menu ¥ ¥ Message Qv m

93 <GO> to Save United States of America as Default View

i United States of America v Browse 11:23:30 [Z2 Treasury & Money Markets:d

Fed Funds | FOMC » Fed O/N Repo US T-Bill USD Deposit Rates Kev Kepo (B1d/ASK)

FDFD 0.0700
OBFRO1

Commercial Paper
30D

90D

0.0900
0.07

0.120
0.430

SOFR
TGCR
BGCR

0.05
0.05
0.05

ATV N IR Dndn
A Uz iy naoe

AMERIBOR

0.11

4w -0.02
2M  0.19
3M 0.34
6M 0.74
1Y 1.04

0.06 -0.02
0.24 0.19
0.46 0.33
0.78 0.73

1.11 1.01

0/N 0.0700 0.1700| O/N 0.05
W 0.0600 0.3300 1w 0.06
2W 0.0200 0.1400 2w 0.09
1M 0.1400 0.1700 1M 0.06

0.04
0.04
0.04
0.04

Dow Jones S&P 500 E-Mini Futu:z MACDAS Compcsitc ndex CRB Commedity-Index
DJIA 34566.17 SPX Fut 4414.50 +20.50 CCMP 13790.92 CRB 265.43 +2.34
US Bonds | FIT » 90D EUR$ FUT SOFR FUT LIBOR BSBY Fix SOFR Fix
TO % 01/31/24 1.600 98-19% 98-19+ MAR  99.2875 |SFR1 99.943 1M 0.19/0/N 0.09 0.05
T13% 02/15/25 1.826 99-01+ 99-013 JUN 98.7100 SFR2 99.403 3M 0.51
T1% 01/31/27 1.947 97-28+ 97-283% SEP 98.3000/ SFR3 98.865 6M 0.84/1IM 0.11 0.09
T13 01/31/29 2.026 98-06+ 98-07 DEC  97.9950 |SFR4 98.485
T17% 02/15/32 2.024 98-20+ 98-21 MAR  97.8200 |SFR5 98.240 3M 0.38
T211/15/41 2.383 93-30 94-00 JUN 97.6800 SFR6 98.030 6M 0.69
T2 2% 02/15/52 2R 98-15+ 98-17+ Y 1.10
Spot FX | FXC » Key Rates SOFR OIS Swaps 10Y Note Future Funds Future
JPY 115.5600 Prime 3.25| 3Y 1.7283| CBT 125-26+ FEB 99.913
EUR 1.1340, BLR 2.00 5Y 1.7876 Commodities 30Y MBS | BBTM »
GBP 1.3557 FDTR 0.25 1.8465 NYM WTI 93.95 FNCL 2.5 97-23+ 97-25 + 00
CAD 1.2723 Discount  0.25 1.8400 GOLD 1869.21 -1.97| G2SF 2.5 99-04+ 99-05+ + 00
Current Coupon 2.961
Economic Releases | ECO »
Date TimeC A M R Event Period Surv(M) Actual Prior Reviseds
1) 02/15 16:30/US 14l PPI Final Demand MoM Jan 0.5% -- 0.2%
) 02/15 16:30 US al PPI Ex Food and Energy MoM Jan 0.5% 0.5%
3 02/15 16:30 US| ! PPI Ex Food, Energy, Trade MoM Jan 0.4% 0.4%
4 02/15 16:30 US al PPI Final Demand YoY Jan 9.1% 9.7%
5 02/15 16:30 US 24l PPI Ex Food and Energy YoY Jan 7.9% 3%
6) 02/15 16:30 US PPI Ex Food, Energy, Trade YoY Jan 6.3% 6.9%
7 02/15 16:30 US 1 ll Empire Manufacturing Feb 12.0 -0.7
8 02/16 00:00 US il Net Long-term TIC Flows Dec -- --| $137.4b
9 02/16 00:00 US al Total Net TIC Flows Dec —- --1 $223.9b
10) 02/16 15:00 US Il MBA Mortgage Applications Feb 11 == --|  -8.1%
11 02/16 16:30 US all Retail Sales Advance MoM Jan 2.0% -- -1.9%
12 02/16 16:30 US a1l Retail Sales Ex Auto MoM Jan 0.9% -- -2.3%
13) 02/16 16:30 US 1 Retail Sales Ex Auto and Gas Jan 1.0% -2.5%
149 02/16 16:30 US Retail Sales Control Group Jan 1.4% -3.1%

Suggested Functions FIT Watch FI market moves & execute trades NLRT Manage your news searches & alerts




Refnitiv: MBYP (USA)

R E UT E R S Countries/Regions: | United States ~ | Poll Type: Money Markets

Forecast Horizon Show Historical Poll Data

Twelve Months

Yield
USD 3M Avg SOFR 5.32675 b Mean 3.71 b usb United States 3 MTH T BILLS 4.6279 . Mean 3.88
3M Avg SOFR 3 MTH T BILLS

St

5.0

v Median

v B Mean
B Mode

v Min

v B Max

Oct-Dec Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Mar Apr-Jun Jul-Sep Oct-Dec Jan-Mar Apr-Jun Jul-Sep
2023 2024 2025 2023 2024 ployi)
2020 2021 2022 2024 2025 2020 2021 2022 2024 2025

Poll Date : 11-Sep-2024 Poll Date : 11-Sep-2024
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Refnitiv: MBYP (Germany/EZ)

R E UT E R S Countries/Regions: | EZ/Germany

Poll Type: | Money Markets

Forecast Horizon Show Historical Poll Data

Twelve Months
EUR 3 Month EURIBOR 3.326 2.54 Mean 2.56 2.25 Max 3.05

3 Month EURIBOR

v Median

v B Mean
B Mode

v Min

v B Max

Jan-Mar

2020

Poll Date : 11-Sep
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Charakteristika CP peneéezniho trhu

— dluhové cenné papiry se splatnosti do jednoho roku

—vydane na primarnim trhu za ucelem ziskani kratkodobého
financovani

— likviditu zajistuje sekundarni trh

—beézné nakupuji financni instituce, korporace a vladni agentury,

domacnosti (pouze neprimo pres fondy)
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Cenne papiry peneziho trhu

— Pokladnicni poukazky/ T-Bills - viady
— Komercni cenné papiry/ Commercial paper - podniky
— Depozitni certifikaty/ Certificates of deposit - banky

— Repo dohody/ Repurchase agreements- banky
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Households,
Corporations,
and Government
Agencies That
Have Short-Term
Funds Available

$ to buy T-bills

$ to buy Money
Market Securities

$ to buy Money
Market Securities

u.s.

Treasury

Corporations

-

Financial
Intermediaries

Households

Spending on
Government
Programs

i Spending to Support

Existing Business
Operations or
Expansion

Spending on
Cars, Homes,
Credit Cards, etc.

mSource: Madura, J.: Financial Markets and Institutions, 9th Edition



Pokladnicni poukazky (T-Bills)

— Emitovano vladami za ucelem ziskani kratkodobych prostfedku
— Charakteristika
— 4-tydenni, 13-tydenni, 26-tydenni, .... splatnost na tydenni bazi
— Roll-over charakter
— Nominalni hodnota historicky minimalné 10 000 USD, nyni vS8ak 1 000 USD a nasobky
— Typ dluhopisu: diskontovany dluhopis (zerobond: Cena 998, FVV=1000)

— Nizké kreditni a riziko likvidity

— Aktivni sekundarni trh
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x Raiffeisen
BANK Uéty a spofeni~  PUjéky a kreditni karty~  Hypotéky~  Onlinesluzby v  Pojisténi~  Investice~  Dalsi = & @ VSTUPN

Vyhody

= rychlost a pohodlnost komunikace

= obchody je mozné uzavirat prostfednictvim pfimé telefonické komunikace s pracovniky Gtvaru Treasury

= obvykle lepsi tro¢eni nez u TV

Popis produktu

Pokladni¢ni poukdzka je diskontovany dluhovy papir, vydany emitentem (stdtem) se splatnosti do 1 roku. Drzitel pokladni¢nich poukdazek
ziskava vynos az pfi jejich zpétném prodeji emitentovi (nebo pred splatnosti). Pokladni¢ni poukdzky Ize kdykoli pred jejich splatnosti

Podminky ziskdani

Podpis komisiondFské smlouvy, smlouvy o sprévé cennych papirti v CNB a z¥izeni G¢tu na trhu kratkodobych dluhopist (SKD) u CNB.

Investice do pokladni¢nich poukdzek maji smysl az od ¢dstek prevysujicich 10 milidond KE.

https://www.rb.cz/osobni/zhodnoceni-uspor/uzitecne-informace/financni-trhy/statni-pokladnicni-
poukazky
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Prehled T-Bills USA

GOVERNMENT BOND PRICES

United States

© Off

Benchmarks Bills Notes & Bonds TIPS Others  FRN

Show Old Benchmarks

{[ Cp Mat Date a

S1MT=TWEB 29-Oct-2024

29-Oct-2024

29-Oct-2024

26-Nov-2024

Nov-2024

26-Dec-2024

26-Dec-2024

02-Jan-2025

28-Jan-2025

28-Jan-2025

O & & & & B & O & & W

27-Mar-2025
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News  Economic Indicators

08:08:05 AM

08:01:27 AM

07:57:29 AM

07-R57:27 AM

Headline
FIH Mobile ADR soars 46% in 2024,
beating 92% of the market

2 The PMI Group
(OTCMKTS:PPMIQ) and Ambac
Financial Group (NYSE:AMBC) Head
to Head Comparison -

Comparing Resources Connection
(NASDAQ:RGP) and Auto Parts 4Less
Group (OTC:FLES)

Contrasting The PMI Group

INTCMKTR-DDMIN 2 Amhar

+0.063

2014 2015 2016 2017 2018 2019 20

utstanding Debt in USD without subsidiaries and excluding loans.

TRADEWEB
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USTB/UST Bill 10/29/24/ UNITED STATES TREASURY

Yield to Maturity: 4.708
Coupon: Fixed: Discount
Factsheet Date: 29-Sep-2024

ISSUE DESCRIPTION PARENT ISSUANCE TABLE

T-Bill informace

Domicile of Issuer US (United States) United States of America oo
Market of Issue United States asT
. UNITED STATES .
Ultimate Parent Issuer TREASURY "
S&P Industry Finance - Finance =
33r
Program Type -
Seniority SR 287
231
Private Placement No Lo
Ownership Type Book Entry o
Warrants No 0008
ECB Indicator Not ECB Eligible I l . — e
Debt Type BI" 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 zoj >2035

Clearing House Federal Reserve Banks

PRINCIPAL COUPON INFORMATION

ISSUE DETAILS

Maturity Date 2196%22012(;0% Issue Date/Price/Yield 02-Jul-2024/98.2745/5.385
Coupon Currency usD Issue Spread 0.00 (USD)

Amount Outstanding 230,694,918,900 USD CUSIP/ISIN 912797LV7/US912797LV78
Coupon Type / Frequency Fixed: Discount/-- Modified Duration 0.08

Current Coupon 0.000 Final Redemption Value 100*00

Dated/ First / Last Coupon =ef==/-- Minimum Denomination 100.00

Asset Status Re-Opening Denomination Increment 100.00 (USD)

Option Original Issue Discount Private Placement No

PARENT ISSUANCE TABLE

15 Define footer — presentation title / department

Maturity Issues Outstanding (USD) Issued (USD)
2024 162 5,176,181,274,734 5,354,492,100,333
2025 483 4,605,182,693,138 4,630,411,750,325
2026 171 3,150,716,436,808 3,160,522,257,770
2027 143 2,236,701,366,025 2,243,002,872,158
2028 119 1,944,789,314,228 1,946,137,245,000
2029 110 1,699,991,137,464 1,701,673,366,400
2030 95 1,023,346,141,857 1,024,886,620,200
2031 80 1,085,142,836,922 1,085,813,937,200
2032 42 611,724,868,390 612,259,412,800
2033 43 557,447,250,329 557,874,747,400
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Pokladnicni poukazky (T-Bills)

— Kdo nakupuje (investuje do T-Bills)
— Finan¢€ni instituce
Zajisténi portfolia (safe-haven asset)
Likvidita
— Jednotlivci (neprimo)
Fondy penézniho trhu/ i ostatni fondy drzi Cast aktiv v T-Bills (likvidita)
— Podniky
Likvidita
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A 1274.60 /274.617 19x1
Vol 99,099,165 0 278.117 H 278.92] L 274.36% Val 27.344B
Report Page 4/5  Security Description: ETF

) Profile 2 Performance 3 Holdings 5 Organizational
Allocations as of 02/27/18
Top Industry Group Allocation Top Geographic Allocation Top Asset Allocation
Internet 8.62% | |L.S. . % |Equity

Ireland S Cash and Other

UK,

Bermuda

rsified Finan Serv

6) Hids Anlys | PORT » 02/27/18 7) Shares Outstanding | GP »
Top 10 Hldings % Port 20.64  (ln el

B SPY US Equity 10146521 ) !
Median Mkt Cap USD 105.11B A || -
n _ i W \. .f\Nf{I.r‘v.’-
Avg Wtd Mkt Cap USD 213.078 b A . el
e vt » : . T Wl
Avg Div Yield 1.86 s Kk 'l,.',ﬁﬂ.a',-‘ <,‘.ﬁ‘l1,1rw\ﬂ,’~'”4m;
Average P/B 3421 ) w's" ¥ PEA :
Average P/E 24.82 ﬁj‘a"-'u*\ «‘"‘#’W Ay e

Average P/S 2.27
Average P/C 14.58

2015 2016

Australia 61 2 9777 3600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong &§S2 2977 6000

Japan &1 3 3201 8300 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copyright 2018 Bloomberg Finance L.F.

SN 163608 CET GMT+1:00 H221-5626-0 25-Feb-2015 09:21:07




Oceneni T-Bills: zalozeno na jednoduchem
uroceni

Nevyplaceji urok

Oceneény diskontem k jmenovité hodnoté FV

Cena zavisla na pozadované vynosove mire investora (diskontni faktor)
Cena = souCasna hodnota budoucich penéznich toku, které maji byt

vyplaceny

Soucasna hodnota nominalni hodnoty (jmenovita hodnota)



Rozdil mezi diskontni mirou a vynosnosti T-Bills
SP - PP ‘ l’a:ﬂ-m

Fap = T-bill discount
1 " 1 1Scoun =

where SP = selling price
PP = purchase price
n = number of days of the investment (holding period)

EXAMPLE An investor purchases a T-bill with a six-month (182-day) maturity and $10,000 par
A\MPLE

$9,600. If this T-bill is held to maturity, its yield is

- $10,000 - $9.600 365

x — = 8.36%
$9.600 182

: .14

Ocenéni T-Bills: v podobé diskontu vuci jmenovité
hodnote
Vynos T-Bills: v podobe Bid/Ask yieldu (vynosnosti)



Why are the bid prices of T-bills higher than the
ask prices? Aren't bids supposed to be lower than

ask prices?

By Investopedia Staff

A' Yes, vou are correct that the ask price of a security should typically be higher than the

+ bid price. This is because people will not sell a security (asking price) for lower than the
price they are willing to pay for it (bidding price). So, because there is more than one method
of quoting the bid and ask prices of T-bills, the quoted ask price may simply be perceived as
being lower than the bid.

For example, one common quote that you may see for a 365-day T-bill is July 12th, bid 5.35%,

ask 5.25%. At first glance, the bid seems higher than the ask, but upon further inspection, you

can see that the ask is actually higher. The reason is that a T-bill is a discount bond and these
percentages are the quoted yields, not the actual prices. So, if we convert the bid and ask
discount yields into the dollar amounts of the prices, we get a bid of $94.65 and an ask of
$94.75. Therefore, the bid is actually lower than the ask. Sometimes the quotes on T-bills
show the actual prices, in which case you don't have to convert or calculate anything. The

same T-bill above, therefore, may be quoted with a bid of 94.65 and an ask of 94.75.

So, as the dollar amount of the bid should be lower than the ask, the bid's quoted yield
percentage should be higher than the ask's quoted yield percentage - the two different kinds of

quotes are just different ways of saying the same thing.

Subscribe to recei\
Investopedia Ne'

Enter e-mail address

HOT DEFINITIONS

Proxy



Vztah mezi diskontem a vynosem u T-Bills

Ocekavany vynos
Rozdil mezi oCekavanou prodejni a nakupni cenou

Realizovany vynos
Rozdil mezi skuteCnou prodejni a nakupni cenou

Diskontni faktor
Procentni sleva z kupni ceny z nominalni hodnoty

Pro nove vydaneé statni pokladnicni poukazky, které budou drzeny
do splatnosti plati:

Vynos T-Bills/ CP > Diskont T-Bills/ CP



Priklady:

Nove vydane statni pokladniCni poukazky s nominalni
hodnotou 1 000 USD se prodavaji za 975 USD a maji
90denni splatnost. S jakym diskontem je dluhopis
prodavan a jaky je jeho vynos do splatnosti (YTM)?



Priklad T-Bills CR (2022 vs. 2024)

L] r L4 1 4
Seznam emitovanych pokladnicnich Seznam emitovanych pokladnicnich
oukazek a poukazek CNB kazek kazek GNB
p p poukazek a poukaze
Statni pokladniéni poukéazky (SPP) Statni pokladniéni poukédzky (SPP)
Emitent Kéd emise Splatnost Datum emise Objem (mil K¢&) Prim. vynos (% p.a.) ISSUER ISSUE ID MAT. DATE ISSUE DATE AMOUNT (MIO) AVERAGE YIELD
MF 22309864 23/09/22 26/08/22 16 355 6,50 MF 22510913 25/10/24 26/04/24 11 362 4,416
MF 20710858 07/10/22 08/07/22 12 136 6,65 MEF 22510917 25/10/24 23/08/24 0 500 3,661
i P 21/10/22 22/07/22 P 665 MF 22211918 22/11/24 20/09/24 10 071 3,885
MF 21811835 18/11/22 19/11/21 100 000 0,00 MF 22911007 29/11/24 01/12/23 100 000 0,000
MF 22911911 29/11/24 01/03/24 15 413 4,205
MF 21811863 18/11/22 19/08/22 14 746 6,60
MF 20612915 06/12/24 07/06/24 1 000 3,765
MF 20912865 09/12/22 09/09/22 25 218 6,60
MF 22012916 20/12/24 28/06/24 4 502 4,167
CNB 42605243 26/05/23 27/05/22 4 000 000 0,00
MF 21403919 14/03/25 13/09/24 0 500 3,356
CNB 41104245 11/04/25 12/04/24 4 000 000 0,000

https://www.cnb.cz/cs/financni-trhy/trh-statnich-dluhopisu/kratkodobe-dluhopisy-spp/seznam-
emitovanych-pokladnicnich-poukazek-a-poukazek-cnb/
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Ptiklad aukce T-Bills CR

Aukce statnich pokladni€nich poukazek

(SPP)

Aukce statnich pokladniénich poukézek (SPP)

**Oznameni**

Koéd 22211918
ISIN Cz0001007371
Emitent MF
Specifikace SPP 13T
Typ aukce americka
Datum aukce 1LE) S ()] 7
Datum emise 20.09.24
Datum splatnosti 2205101852/
Nomindlni hodnota (K&) 1000000
Celkovy objem (mld K¢&) 5

Objem do aukce (mld K&) 5

Limitni vynos (% p.a.) ==
Limitni cena (K&) =

Uzavérka pro prijem objednavek 12:00

21403919

Cz0001007389

MF

SERN2. 6T

americkéa

LIk (038) o 2

13.09.24

AT 0SI2.5

1000

12200

**Vysledky**

Koéd

Pozadovano (mld K&)
Prodédno (mld K¢&)

MF odkoupilo (mld K¢&)

Maximé&lni cena
Minimé&lni wvynos (% p.a.)
Prumérnd cena
Primérny vynos (% p.a.)
Minimé&lni cena
Maximédlni vynos (% p.a.)

Uspokojeni na max. vynosu (%)

22211918
3,083
2,083

0,000

9198131!
3,850
99325
3,885
9971822
3,900

100,000

https://www.cnb.cz/cs/financni-trhy/trh-statnich-dluhopisu/kratkodobe-dluhopisy-spp/aukce-statnich-pokladnicnich-

poukazek-spp/index.html

21403919
18,1842
0,500

0,000

98,369
3,280
98,332
37356
98,320
3,380

66,46506



Komercni CP/ Commercial paper

— Kratkodoby CP
— Nejbeznejsi maturita:
— 20az45dni
— Alternativa ke kratkodobym bankovnim pujckam
— Vyuzivaji vSeobecne zname spolecnost, velky vyznam ratingu

— Nezajistene obvykle, ale kryty bankovnim produktem
— Bankovni uver

— Minimalni denominace 100.000 USD a vice
— Typicka denominace je v nasobcich 1.000.000 USD
— Ruzna likvidita
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Komercni CP/ Commercial paper

— Podoba diskontovanéeho diuhopisu
— Nevyplaci urok
— Oceneén s diskontem
— Vynosnost mirneé nad urovni vynosnosti T-Bills, proc:
- Uvérové riziko
- Nizsi likvidita
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Rating

M&Fi tzv. Uvérové / kreditni riziko

Uvérové riziko se tyka rizika, Ze dluznik nemusi splatit plijcku a ze
veritel muze pfijit o jistinu pujcky nebo o uroky s ni spojené.
Ukazatel potencialniho rizika selhani/ defaultu.




Stupnice pro dlouhodoby rating

Moody's

Aaa
Aa1l
Aa2
Aa3
A1
A2
A3
Baa1
Baa2
Baa3
Ba1
Ba2
Ba3
B1
B2
B3
Caa

Ca

WR
NR

Standard & Poor's;
Fitch

Zhodnoceni

AAA Témér zadné uvérove riziko. Vynikajici schopnost spinéni finanénich zavazku.
AA+

AA Bezpecna investice s nizkym rizikem.

A Bezpecna investice, nachylna na ekonomické zmény a negativni vlivy v daném oboru podnikani.

BBB+
Stfedné bezpec&na investice vyskytujici se asto pfi zhor§enych podminkach v ekonomice.

BBB Stale dostate¢na schopnost dostat svym zavazkim, ale situace se mizZe zhorsit.

BBB-

BB+

BB Spekulativni investice - dluznik €eli nepfiznivym podminkam a je obtiZzné predpovidat budouci vyvoj.
BB-

B+

B Spekulativni investice - dluznik €eli nepfiznivym podminkam a oekava se zhorseni situace.

CCcC

CC Pravdépodobnost selhani nebo jiného preruseni €innosti - zavazky nejspiSe nebudou splaceny.

Velmi vysoka pravdépodobnost selhani. Trvala neschopnost dluznika dostat svym zavazkam.

Hodnoceni stazeno.

NR Subjekt bez ratingu.



Stupnice pro kratkodoby rating

Moody's Standard & Poor's Fitch Zhodnoceni (v ramci kratkého obdobi)

P-1 A-1+ F1+ | Vynikajici schopnost plnit své finanéni zavazky.

P-2 A-1 F1 Velmi dobra schopnost plnit své finanéni zavazky.
A-2 F2 Uspokojiva schopnost plnit své finanéni zavazky.

i A-3 F3 Nepfriznivé ekonomické podminky by mohly oslabit schopnost dluznika plnit své finanéni zavazky.
B B Spekulativni charakter - nachylnost k negativnim zménam.

NP C C Vysokeé riziko, Ze dluznik nebude schopen plnit své finanéni zavazky.

(not prime) Zavislost na ekonomickeé situaci a podminkach v daném odvétvi podnikani.

D D Dluznik je v prodleni, neplni své finan¢ni zavazky.
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Prehled rating jednotlivych zemi

[

J

lon Ratings L1 | — o B
Sovereign Ratings List !  —
‘ Moody's ratings [+] ‘ S&P ratings [+] ‘ Fitch ratings [+] [+] I c--3 I ccc+ I R0

United States [+] Aza [N AA* AAA r [+ I c:-1 I I r0
United Kingdom [+] N Aa3 . AA N A " P Baat I BB+ I BB+
Germany [+] Aaa AAA AAA

tan [+] I ccc-
France [+] N a2 I AA I A

+

P— v e A I c-a2 I NR I ccc
Spain [+] I - A A I G I c I
Italy [+] [ Baas [ eeB [ BB 1d Tobago [+] NN B-2 I BBB-
portugal ] S 52 DO oes+ N se5 I ;N - I A
Greece [+] N Bat N BB+ [ 5+ ] B c- B o B cc
Ireland [+] I Aa3 I A N A

] I I
Andorra [+] [ BeB A-

1 I Baat I eBB R BBB-
United Arab Emirates | NEEEEEN A-2 I AA I AA-
1 1[4 I - I s8-
Albania [+] I s I s e e B ::
Armenia [+] I B=3 I es- I 5 s[+]
Angola [+] I c3 I G I = [+ Hc I = WD
Argentina [+] - Ca - CCcC- - C +] _ BB
Austria [+] N Aat N A+ e

A N a2 I - I s8-
Australia [+] Aaa AAA AAA
p—— I o — - — e | B < B ro
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https://countryeconomy.com/ratings
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Uvérové certifikaty / Certificates of Deposit
(NCDs)

— Vydavaji velké komercni banky nebo depozitni instituce

— Minimalni nominalni hodnota 100 000 USD, ale 1 milion USD
— Odmeéna ve formé uroku

— Splatnost

— Dva tydny az jeden rok
— Likvidni sekundarni trh podporovany dealery

m =

(QEp R o=
O =
—



Repurchase Agreements (Repo operace)

Pro zajisteni likvidity
— Prodejte cennych papiru se zavazkem o jeho zpétném odkupu k
urcenemu datu a urcité cene
— Pujc¢ka zajisténa cennymi papiry
— Statni cenné papiry, akcie vysokeho ratingu

— Splatnost
— Od 1dnedo 15dnt neboi 1, 3, 6 mésicu

— Reverse repo operace zpetna transakci od veritele
— Bez sekundarniho trhu

m =

(QEp R o=
O =
—



Repo and Reverse Repo

R Sell Securities R B
Al Ad » < ———————————————— =
(Borrower) Cosh (Lender)
- T Securities - ~
Close Le 2 ldeit s S epo Buyer
& CiUviiie s gkttt > (Lender)

Cash + Repo rate



Enter all values and hit <GO>

[IBM US Equity ) 9
International Business Machine (128.57/128.58) 1x132 Y Prev 128.58 97)

Type Repo || Trade Date [03/16/21 |t 12:40 CUSIP 459200101 ISINUS4592001014
Settlement Date  |[03/18/21 | ® Fixed @ Floating
Record Date 02/10/21 |- Repo Rate 0.0300|% (Act/ )
Ex Date 02/09/21 |~

Settlement Market
Price 128.5800000 128.58
Dividend 1.6300000| ® Collateral @ Haircut | 100.0000|%
Face Amt | -] Settlement Money | 128,580.00
Termination Date [03/19/21 |d| Term (# Days) | 1| [DVP v

Open Trade [N |+ Call Notification |None |~

View Amts in |USD | Wired Amount 128,580.00
Repo Interest 0.11
Term Money 128,580.11
Notes |

Australia 61 2 9777 8600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germeny 49 69 9204 1210 Hong Kong 852 2977 6000
Japan §1 3 4565 83900 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copuright 2021 Bloombera Finance L

.F.
SN 757294 TRT GMT+3:00 H442-2032-1 16-1br-2021 12:41:07



SECONDARY

COMMON COMMON MARKET

SECURITIES ISSUED BY INVESTORS MATURITIES ACTIVITY
Treasury bills Federal government Households, 13 weeks, 26 weeks, High

firms, and finan- 1 year

cial institutions
Negotiable certi- Large banks and savings institutions Firms 2 weeks to | year Moderate
ficates of deposit
(NCDs)
Commercial Bank holding companies, finance Firms 1 day to 270 days Low
paper companies, and other companies
Banker’s Banks (exporting firms can sell the Firms 30 days to 270 days | High
acceptances acceptances at a discount to obtain funds)
Federal funds Depository institutions Depository 1 day to 7 days Nonexistent

institutions
Repurchase Firms and financial institutions Firms and finan- 1 day to 15 days Nonexistent
agreements cial institutions

mSource: Madura, J.: Financial Markets and Institutions, 9th Edition



TYPE OF FINANCIAL

INSTITUTION PARTICIPATION IN THE MONEY MARKETS

Commercial banks and savings institutions « Bank holding companies issue commercial paper.

« Some banks and savings institutions issue NCDs, borrow or lend funds in the
federal funds market, engage in repurchase agreements, and purchase T-bills.

« Commercial banks create banker’s acceptances.

« Commercial bank provide backup lines of credit to corporations that issue
commercial paper.

Finance companies « Issue large amounts of commercial paper.

Money market mutual funds « Use proceeds from shares sold to invest in T-bills, commmercial paper, NCDs,
repurchase agreements, and banker’s acceptances.

Insurance companies » May maintain a portion of their investment portulio as money urarkel securiti
for liquidity.
Pension funds « May maintain a portion of their investment portfolio as money market securiti

that may be liquidated when portfolio managers desire to increase their investn
in bonds or stocks.

mSource: Madura, J.: Financial Markets and Institutions, 9th Edition



, Commercial Paper

, Negotiable Certificates of Deposit
, Treasury Bills

PIBIA pazijenuuy

6002
8002
1002
9002
5002
y002
£002
2002
1002
0002
6661
8661
/661
966
G661
7661
€661
2661
1661
066 |
636 |
886 |
/861
986
G861
7861
861
2861

Year

mSource: Madura, J.: Financial Markets and Institutions, 9th Edition
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CD Rate

T-bill Rate

2009

Commerdal
Paper Rate

2010

2011

© Cengage Learning 2012
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Percent

18
16
14

10

O N B OO O

u.S.

United
Kingdom
Eurozone

Canada

/A
\ " ’\\A /-\ o=
Japan N - w ~

| | | N,

1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

Year

mSource: Madura, J.: Financial Markets and Institutions, 9th Edition

© Cengage Learning 2012
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Vynosnost CP denominovanych v
zahranicni mene
Mereno tzv. efektivnim vynosem (vynos upraveny o smenny kurz)

SP; — PP;
PP;

Yf

kde SPs je prodejni cena CP denominovana v zahrani¢ni meéné,
PPy je nakupni cena CP denominovana v zahrani¢ni meéné

Y, =(1+7,)x(1+%AS)~1
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Srovnani efektivni vynosnosti pro investora z
USA

12 - British

Annualized Effective Yield

-10 | | | | | | | | | ]
1,2006 2,2006 3,2006 4,2006 1,2007 2,2007 33,2007 4,2007 1,2008 2,2008 3,2008

Quarter, Year

© Cengage Learning 2012
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Priklad

— Robbins Corp. €asto investuje prebytecné prostiedky na mexickém penéznim trhu. Pfed
rokem investovala spoleCnost do jednoletého mexickeého cenného papiru penezniho trhu,
ktery poskytoval vynos 25 procent. Na konci roku, kdy spolecnost prevedl mexicka pesa na
dolary, peso oslabilo z 0,12 USD na 0,11 USD. Jaky je efektivni vynosova mira investice?

— Kombinovana mira navratnosti = {(1+vynosnost)* (1+vynosnost z investice v jiné méné)}-1

— V tomto pripadé mira navratnosti z penézniho trhu = 0,25

— Mira navratnosti z oslabeni pesa = (0,11-0,12)/0,12 = —-0,08333

— Kombinovana mira navratnosti = {(1+0,25)* (1-0,08333)}-1

— Kombinovana mira navratnosti = 0,1459

m =
(QED Y el
O =
—



Prehled aktualni referencnich sazeb

Overview of the most important ARRs

Currency

CHF

EU R***

GBP

JPY

UsSD

Reference interest rate

SARON

€STR

SONIA

TONA

SOFR

Abbreviation for

Swiss Average Rate
Overnight

Euro Short-Term Rate

Sterling Overnight Index
Average

Tokyo Overnight
Average Rate

Secured Overnight
Financing Rate

Administrator

SIX Swiss Exchange

European Central Bank

Bank of England

Bank of Japan

Federal Reserve Bank
of New York

Basis Market Segment

Secured interbank
money market

Unsecured money
market

Unsecured money
market

Unsecured money
market

Secured money
market

Duration

Overnight

Overnight

Overnight

Overnight

Overnight

***The reference interest rate EURIBOR (European Interbank Offered Rate) was reformed and remains in use.

ARR = Alternative Referece Rate
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