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NATIONAL IMPLEMENTING MEASURES

List of the national implementing measures
notified to the European Commission

General observations

Zakon ¢. 284/2009 Sb., o platebnim styku
(ve znéni zakona ¢. 139/2011 Sb)

Act No 284/2009, Payment System Act

(as amended by Act No 139/2011)
(hereinafter referred to as Act 284/2009)

Act No 284/2009, Payment System Act is the main act which transposes the majority of the Directive provisions. Act
284/2009 is a new act, which transposes not only Directive 2009/110/EC, but also Directive 98/26/EC, Directive
2007/64/EC, Directive 2009/44/EC, and Directive 2010/78/EC. Therefore, the scope of Act 284/2009 is broader than in the
Directive, due to the fact that it contains rules not only for electronic money institutions and small electronic money
issuers, but also for payment services providers and small payment services providers. Moreover, it also regulates the
payment systems.

The provisions transposing the Directive are concentrated in Part 11, Title IV (electronic money institutions) and in Title V
(small electronic money issuers). Part 1V, Title 11 lays down the rights and obligations in connection with the issuing of
electronic money. Some provisions are common also to payment services providers and small electronic money providers,
i.e. the provisions laid down in Title VI dealing with the supervision of the Czech National Bank.

This act, which was adopted on 22. July 2009, entered into force on 1 November 2009. The provisions implementing
Directive 2009/110/EC were introduced into Act 284/2009 by Act No 139/2011, which was adopted on 27 April 2011 and
entered into force on the same day.

A consolidated version containing all the relevant amendments has been used for the conformity assessment and can be
found in Czech on the following website:

http://portal.qgov.cz/app/zakony/zakon.jsp?page=0&fulltext=&nr=284~2F2009&part=&name=&rpp=15#seznam
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NATIONAL IMPLEMENTING MEASURES

Vyhlaska €. 141/2011 Sb., o vykonu ¢innosti platebnich
instituci, instituci elektronickych penéz, poskytovateli
platebnich sluZeb malého rozsahu a vydavateli
elektronickych sluzeb malého rozsahu

Decree No 141/2011 on the Performance of the Activities
of Payment Institutions, Electronic Money Institutions,
Small Payment Service Providers and Small Electronic
Money Issuers

(hereinafter referred to as Decree 141/2011)

Decree No 141/2011 on the Performance of the Activities of Payment Institutions, Electronic Money Institutions, Small
Payment Service Providers and Small Electronic Money Issuers is a secondary piece of legislation implementing Act
284/2009. It transposes mainly some of the provisions of Title IV of the Directive, i.e. the methods of calculation of the
capital adequacy. It also lays down the obligatory elements of the application to operate as an electronic money institution.
Together with Act 284/2009 it transposes almost all of the provision of Directive the Directive.

This decree, which was adopted on 13 May 2011, entered into force on the same day.

A consolidated version containing all the relevant amendments has been used for the conformity assessment and can be
found in Czech on the following website:

http://portal.qgov.cz/app/zakony/zakon.jsp?page=0&fulltext=&nr=141~2F2011&part=&name=&rpp=15#seznam

Vyhlaska ¢. 142/2011 Sb., o predkladani informaci
platebnimi institucemi, institucemi elektronickych
penéz, poskytovateli platebnich sluZeb malého rozsahu
a vydavateli elektronickych penéz malého rozsahu
Ceské narodni bance

Decree No 142/2011 on the Submission of Information by
Payment Institutions, Electronic Money Institutions, Small
Payment Service Providers and Small Electronic Money
Issuers to the Czech National Bank

(hereinafter referred to as Decree 142/2011-

Decree No 142/2011 on the Submission of Information by Payment Institutions, Electronic Money Institutions, Small
Payment Service Providers and Small Electronic Money Issuers to the Czech National Bank is a secondary piece of
legislation implementing Act 284/209. It transposes Article 9(1)(b) of the Directive.

This decree, which was adopted on 13 May 2011, entered into force on the same day.

A consolidated version containing all the relevant amendments has been used for the conformity assessment and can be
found in Czech on the following website:

http://portal.qgov.cz/app/zakony/zakon.jsp?page=0&fulltext=&nr=142~2F2011&part=&name=&rpp=15#seznam

Z:akon ¢. 93/2009 Sb., o auditorech a 0 zméné nékterych
zakonit (zakon o auditorech)

Act No 93/2009 on Auditors and Amending Certain Laws
(Auditors Act)

(hereinafter referred to as Act 93/2009)

Act 93/2009 is a national implementing measure transposing Article 15(4) of the Directive 2007/64/EC, as referred to in
Article 3(1) of the Directive.

This act, which was adopted on 26 March 2009, entered into force on the same day. The provisions implementing Directive
2009/110/EC were introduced into Act 284/2009 by Act No 139/2011, which was adopted on 27 April 2011 and entered
into force on the same day.

A consolidated version containing all the relevant amendments has been used for the conformity assessment and can be
found in Czech on the following website:

http://portal.qov.cz/app/zakony/zakon.jsp?page=0&fulltext=&nr=93~2F2009&part=&name=&rpp=15#seznam
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NATIONAL IMPLEMENTING MEASURES

Zakon ¢&. 21/1992 Sb., o bankach
Act No 21/1992, Bank Act
(hereinafter referred to as Act 21/1992)

Act 21/1991 is a national implementing measure transposing Article 1(1)(a), Article 6(2) and Article 6(4)of the Directive.

This act, which was adopted on 20. December 1991, entered into force on 1February 1992. The provisions implementing
Directive 2009/110/EC were introduced into Act 284/2009 by Act No 139/2011, which was adopted on 27 April 2011 and
entered into force on the same day.

A consolidated version containing all the relevant amendments has been used for the conformity assessment and can be
found in Czech on the following website:

http://portal.gov.cz/app/zakony/zakon.jsp?page=0&fulltext=&nr=21~2F1992&part=&name=&rpp=15#seznam

Zakon &. 6/1993 Sb., o Ceské narodni bance
Act No 6/1993 on the Czech National Bank
(hereinafter referred to as Act 6/1993)

Act No 6/1993 on the Czech National Bank is a national implementing measure transposing Article 20 of Directive
2007/64/EC, which is referred to in Article 3(1) of the Directive.

This act, which was adopted on 17 December 1992, entered into force on 1 January 1993. The provisions implementing
Directive 2009/110/EC were introduced into Act 284/2009 by Act No 139/2011, which was adopted on 27 April 2011 and
entered into force on the same day.

A consolidated version containing all the relevant amendments has been used for the conformity assessment and can be
found in Czech on the following website:

http://portal.gov.cz/app/zakony/zakon.jsp?page=0&fulltext=&nr=6~2F1993&part=&name=&rpp=15#seznam

Zakon ¢. 229/2002 Sb., o finan¢nim arbitrovi
Act No 229/2002, Financial Arbitrator Act
(hereinafter referred to as Act 229/2002)

Act No 229/2002, Financial Arbitrator Act is a national implementing measure transposing Article 83 of Directive
2007/64/EC, which is referred to in Article 13 of the Directive.

This act, which was adopted on 9 May 2002, entered into force on 1January 2003.

A consolidated version containing all the relevant amendments has been used for the conformity assessment and can be
found in Czech on the following website:

http://portal.qov.cz/app/zakony/zakon.jsp?page=0&fulltext=&nr=229~2F2002&part=&name=&rpp=15#seznam

Zakon &. 563/1991 Sb., o uletnictvi
Act No 563/1991 — Accounting Act
(hereinafter referred to as Act 563/1991)

Act No 563/1991 — Accounting Act is a national implementing measure transposing Article 15 of Directive 2007/64/EC,
which is referred to in Article 3(1) of the Directive.

This act, which was adopted on 12 December 1993, entered into force on 1January 1991.

A consolidated version containing all the relevant amendments has been used for the conformity assessment and can be
found in Czech on the following website:

http://portal.qov.cz/app/zakony/zakon.jsp?page=0&fulltext=&nr=563~2F1991 &part=&name=&rpp=15#seznam
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NATIONAL IMPLEMENTING MEASURES

Zakon €. 513/1991 Sb., Obchodni zikonik
Act No 513/1991, Commercial Code
(hereinafter referred to as Act 513/1991)

Act No 513/1991, Commercial Code is a national implementing measure transposing Article 18 of Directive 2007/64/EC,
which is referred to in Article 3(1) of the Directive.

This act, which was adopted on 5 November 1991, entered into force on 1 January 1992.

A consolidated version containing all the relevant amendments has been used for the conformity assessment and can be
found in Czech on the following website:

http://portal.qgov.cz/app/zakony/zakon.jsp?page=0&fulltext=&nr=513~2F1991 &part=&name=&rpp=15#seznam

Zakon ¢. 40/1964 Sb., Obc¢ansky zakonik
Act No 40/1964, Civil Code
(hereinafter referred to as Act 40/1964)

Act No 40/1964, Civil Code is a national implementing measure transposing Article 18 of Directive 2007/64/EC, which is
referred to in Article 3(1) of the Directive.

This act, which was adopted on 26 February 1964, entered into force on 1 April 1964. The provisions implementing
Directive 2009/110/EC were introduced into Act 284/2009 by Act No 139/2011, which was adopted on 27 April 2011 and
entered into force on the same day.

A consolidated version containing all the relevant amendments has been used for the conformity assessment and can be
found in Czech on the following website:

http://portal.gov.cz/app/zakony/zakon.jsp?page=0&fulltext=&nr=40~2F1964 &part=&name=&rpp=15#seznam

Usneseni ¢. 2/1993 Sb., o vyhlaseni Listiny zakladnich
prav a svobod jako soucasti ustavniho poiradku Ceské

republiky

Resolution No 2/1993 on the Promulgation of the Charter
of Fundamental Rights and Freedoms as part of the
Constitutional Order of the Czech Republic

(hereinafter referred to as Resolution 2/1993)

Resolution 2/1993 is a part of the Czech constitutional order. It was utilised in order to implement Article 23(1) of
Directive 2007/64/EC, which is referred to in Article 3(1) of the Directive, and Article 9(1), introductory wording of the
Directive. It enshrines the right to a court review of a legality of a decision rendered by the public authority.

This resolution, which was adopted on 16 December 1992, entered into force on 1 January 1993.

A consolidated version containing all the relevant amendments has been used for the conformity assessment and can be
found in Czech on the following website:

http://portal.qov.cz/app/zakony/zakon.jsp?page=0&fulltext=&nr=2~2F1993&part=&name=&rpp=15#seznam
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NATIONAL IMPLEMENTING MEASURES

Zakon ¢&. 150/2002 Sb., — Soudni iad spravni Act No 150/2002 — Judicial Rules of Administrative Procedure is a national implementing measure transposing Article 23
Act No 150/2002 — Judicial Rules of Administrative of Directive 2007/64/EC, which is referred to in Article 3(1) of the Directive.

Procedure This act, which was adopted on 21 March 2002, entered into force on 1 January 2003.

(hereinafter referred to as Act 150/2002) A consolidated version containing all the relevant amendments has been used for the conformity assessment and can be

found in Czech on the following website:

http://portal.qgov.cz/app/zakony/zakon.jsp?page=0&fulltext=&nr=150~2F2002 & part=&name=&rpp=15#seznam
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SUMMARY

1. Executive summary

Directive 2009/110/EC (hereinafter referred to as ‘the Directive’) by two main acts: Act 284/2009, which transposes almost the totality of the Directive provisions, and Decree 141/2011,
a secondary piece of legislation, which further implements Act 284/2011. Act 284/2009 is a new act, which transposes not only Directive 2009/110/EC, but also Directive 98/26/EC,
Directive 2007/64/EC, Directive 2009/44/EC, and Directive 2010/78/EC. Therefore, the scope of Act 284/2009 is broader than in the Directive, due to the fact that it contains rules not
only for electronic money institutions and small electronic money issuers, but also for payment services providers and small payment services providers and it regulates also the payment
systems.

However, the Directive is transposed in a streamlined manner, and the transposing provisions are concentrated in its Part 11, Title IV (electronic money institutions) and in Title VV (small
electronic money issuers). Part IV, Title 1l lays down the rights and obligations in connection with the issuing of electronic money. Some provisions are common also to payment
services providers and small electronic money providers, i.e. the provisions laid down in Title VI dealing with the supervision of the Czech National Bank.

The provisions of Directive 2007/64/EC referred to in the Directive, and which apply mutatis mutandis to electronic money institutions and small electronic money issuers, were
transposed separately without referring to the relevant provisions of payment services providers or small electronic money issuers.

In general, Act 284/2009 together with Decree 141/2011 were correctly transposed, although only rarely a literal transposition is used. In some cases, the wording is more general and
requires inferences with regard to some of the Directive requirements.

2.  Theimplementation of Directive 2009/110/EC
2.1. Scope

In general, the scope of the relevant parts of Act 284/2009 corresponds to the scope of the Directive, however Act 284/2009 does not recognise Member States or their regional or local
authorities when acting in their capacity as public authorities as a category of electronic money issuers Act 284/2009 further omits to mention the European Central Bank and national
central banks when not acting in their capacity as monetary authority or other public authorities as a category of electronic money issuers.

2.2. Terminology

The NIMs do not always use the same terms as Directive but this does not cause problems with understanding their meaning. When necessary, more explanations are provided in the
conclusions. For example, the term used in the NIMs for the ‘own funds’ is ‘capital’.

2.3. Explanatory note on the assessment

Conformity applies to cases whereby the national provisions follow all requirements of the corresponding provision of Directive 2009/110/EC. Some requirements of the Directive
provision may not be explicitly transposed. National provisions can however be considered as conform as far as the silence does not affect the proper implementation of all requirements
and that the missing ones can be inferred.

Partial conformity applies to cases whereby the national provisions do not follow all the requirements of the Directive provision, or are silent about requirements, which are considered

Conformity Assessment of Directive 2009/110/EC_Czech Republic




minor but necessary. In cases of partial conformity, the interpretation of the national provision does not hamper the proper implementation of the Directive provision as a whole, and,
missing requirements cannot be inferred.

Non conformity applies to cases whereby the Directive provision is not transposed or the national provisions do not follow either, all requirements of the Directive provision, or, the
main ones. In cases of non conformity, the interpretation of the national provisions hamper the proper implementation of the Directive provision as a whole, and missing requirements
cannot be inferred either. Also considered are additional requirements and exemptions, which hamper the proper implementation of the Directive provision.

The cases where there are no headings relate to options laid down by the Directive provision that Member States has not chosen to apply, or, to obligations resting upon the European
Commission.

2.4, Legal analysis
2.4.1. Title | — Scope and definitions

In general, the transposition of Title I 1 of the Directive was done in a conform manner, with the exception of Article 1()(1)(e) of the Directive for which no transposing provision could
be located, and with the exception of two issues of partial conformity in Article 2,point 3 and in Article 2, point 4.

2.4.1.1. Article 1 - Subject
The main implementing measures are Act 284/2009 together with Degree 141/2011. However, the scope of the NIM is broader than in the Directive because they regulate not only

electronic money institutions and small electronic money institutions, but also payment services providers and small payment services provides.

Title IV of Act 284/2009 deals with electronic money institutions and recognises the similar categories of electronic money institutions, with the exception of explicit mentioning of
Member States or their regional or local authorities when acting in their capacity as public authorities. Post office giro institutions are banks according to the Czech law.

The Czech Republic has not applied the option provided for in Article 1(3) of the Directive.

2.4.1.2. Article 2 — Definitions

The definition of electronic money institution and the definition of electronic money satisfy all the requirements of the Directive. With regard to Article 2(3), Act 284/20009 lists the
entities entitled to issue electronic money. These include also legal persons that were granted the waiver under Article 9 of the Directive. The Czech Republic is not concerned by Article
1(3) of the Directive.

The provision transposing Article 2, point (4) of the Directive regarding the definition of ‘average outstanding electronic money’ is only partially conform, because, although the
wording of the definition of average outstanding electronic money is very similar to that in the Directive, the NIM does not specify that the arithmetic average of the liabilities is to be
calculated on the first calendar day of each calendar month and applied for that calendar month. It is not clear from the wording of the NIM at which moment the calculation is to be
done.

2.4.2. Title Il — Requirements for the taking up, pursuit and prudential supervision of the business of electronic money institutions

In general, the provisions transposing Title II of the Directive were transposed in a conform manner, however there is an issue with conformity in Article 5 of Directive 2007/64/EC
referred to in Article 3(1) of the Directive, in Article 3(4), Article 9(2), and Article 9(3) of the Directive, where the NIMs are only partially conform. No transposing provisions were
identified for Article 8(2) and Article 9(9) of the Directive, which results in a non-conformity of the NIMs.

2.4.2.1. Article 3 — General prudential rules

In general, Article 3 of the Directive, according to which Articles 5 and 10 to 15, Article 17(7) and Articles 18 to 25 of Directive 2007/64/EC shall apply to electronic money institutions

Conformity Assessment of Directive 2009/110/EC_Czech Republic
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mutatis mutandis, has been transposed in a conform manner, with the exception of Article 5 of Directive 2007/64/EC regarding applications for authorisation, the transposition of which
is only partially conform, because the NIM does not specify that a part of the application is also document containing the description of the outsourcing arrangements. In addition, the
provision transposing Article 5, first subparagraph, point (k) of Directive 2007/64/EC has not been located in the NIMs.

Article 10 of Directive 2007/64/EC laying down the rules granting the authorisation is correctly transposed by Act 284/2009. All the requirements of Article 10 of Directive 2007/64/EC
are laid down in Act 284/2009.

Articles 11 to 15, 17(7), 18 to 22 of Directive 2007/64/EC are also correctly transposed.

With regard to Article 23 of Directive 2007/64/EC regarding the right to apply to the courts, there is no provision directly transposing it; however the right to contest the decisions taken
by the competent authorities is enshrined in Article 36(2) of Resolution 2/1993, which is the Charter of fundamental rights of the Czech Republic. This Article is implemented by Act
150/2002 containing judicial rules of administrative procedure.

Articles 24 and 25 of Directive 2007/64/EC are also transposed in a conform manner by Act 284/2009.

Article 3(2), Article 3(3), first, second and fourth subparagraph of the Directive, which regulate the notification duty in the case of a change in measures taken for safeguarding of funds
that have been received in exchange for electronic money issued, and in connection with the acquisition, increase or reduction of the qualifying holding are transposed in a conform
manner. The authority to be notified in these situations is the Czech National Bank. Article 3(3), third subparagraph of the Directive is also complied with by Act 284/2009. The measure
to be imposed by the Czech National Bank is the prohibition to exercise the voting rights linked to the holding in the electronic money institution to the extent in which the holding was
acquired or increased. With regard to Article 3(3), fifth subparagraph of the Directive, the measure to be imposed by the Czech National Bank is also the prohibition of the exercise of
voting rights, although the wording of the NIM is more general than in the Directive provision.

The Czech Republic did not apply the option provided for in Article 3(4) of the Directive.

There is an issue with the transposition of Article 3(4) of the Directive regarding the distribution and redemption of electronic money by natural and legal persons on behalf of an
electronic money institution, because the NIM mentions only issuing electronic money and does not mention redeeming electronic money, which might hamper its conformity.

Acrticle 3(5) of the Directive is correctly transposed by prohibiting in general issuing electronic money by a person than acts on behalf of an electronic money institution, with the
exception of its employees and proxies. The conditions set out for the commercial agents, under which commercial agents may provide payment services, are in compliance with Article
17 of Directive 2007/64/EC.

2.4.2.2. Article 4 — Initial capital
In line with Article 4 of the Directive, Act 284/2009 sets out the initial capital of the electronic money institution at the amount corresponding at least to EUR 350 000.
2.4.2.3. Article 5 — Own funds

The minimum amount of the own funds as set out in Article 5(1) of the Directive is correctly transposed in Act 284/2009 by stipulating that the electronic money institution shall
regularly maintain the capital adequacy, which may not fall under the amount of the initial capital as set out in the provisions which follow. The term ‘capital adequacy’ is defined as
‘capital at an amount at least equivalent to the capital requirement to cover risks’. With regard to the activities of electronic money institutions which are not linked to the issuance of the
electronic money, the methods A, B and C for the calculation of the own funds as laid down in Directive 2007/64/EC are correctly transposed, as well as the method D for the activity of
issuing electronic money. Act 284/2009 together with Decree 141/2011 also comply with the requirement, in the case the electronic money institution carries out activities not linked to
the issuance of electronic money, and the amount of outstanding electronic money is unknown in advance, to calculate its own funds requirements on the basis of a representative
portion, or, if necessary, on the basis of projected outstanding electronic money evidenced by its business plan. Act 284/2009 applies the option provided for in Article 5(5) of the
Directive and entitles the Czech National Bank to oblige the electronic money institution to regularly maintain the capital adequacy at a level up to 20 % higher or up to 20 % lower.
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Decree 141/2011 transposes the requirements laid down In Article 5(6) of the Directive that prevent the multiple use of elements eligible for own funds. As regards the transposition of
Article 5(6)(b), the NIM refers to the term hybrid institutions.

The Czech Republic has not applied the option provided for in Article 5(7) of the Directive.

2.4.2.4. Article 6 - Activities

Article 6 of the Directive is transposed in a conform manner. Apart from issuing the electronic money, electronic money institutions are entitled to carry out the same activities as those
referred to in Article 6(1) of the Directive. With regard to the granting of credit, this activity may be carried out by the electronic money institution under the same conditions as in
Acrticle 6(1)(b) and in Article 6(1), second subparagraph of the Directive. Although there is no provision directly stating that the credit must be ancillary, this can be inferred from the fact
that granting of credit has to be related to the provision of a payment service. In line with Article 6(2) of the Directive, no person without a licence may accept deposits from the public,
including the electronic money institutions. Also the obligation to exchange without delay for electronic money any funds received by the electronic money institution from the
electronic money holder is correctly transposed. Finally, the safeguarding requirements funds received for the activities not linked to the activity of issuing electronic money are
transposed in line with Article 16(2) and (4) of Directive 2007/64/EC.

2.4.2.5. Article 7 — Safeguarding requirements

The safeguarding requirements of the electronic money institutions for the funds that have been received in exchange for electronic money that has been issued, as well as for the funds
that were entrusted to the electronic money institution to execute a payment transaction comply with Article 9(1) and 9(2) of Directive 2007/64/EC. With regard to funds received in the
form of payment by payment instrument, the NIM correctly stipulates that the electronic money institution shall safeguard these funds only after they have been credited on its payment
account or made available to it, but at the latest after 5 working days after issuing of electronic money. Low-risk assets are defined in Decree 141/2011 and such definition is in line with
Avrticle 7(2), first and second subparagraph. In compliance with Article 7(2), third subparagraph, the Czech National Bank may, for the reasons worthy of special consideration,
temporarily prohibit to the electronic money institution, by a measure of a general nature, to invest funds at the exchange of which the electronic money was issued, in the low-risk
assets.

The Czech Republic has not applied the option provided for in Article 7(4) of the Directive.

2.4.2.6. Article 8 — Relations with third countries

Acrticle 8 of the Directive is transposed in a conform manner. However, there is an issue with Article 8(2), because the transposing provision has not been identified throughout the NIMs.
Section 47(2) of Act 284/2009, which transposes Article 8(3), transposes also Article 8(1) of the Directive. Thus, there is not a separate provision for Article 8(1), but this does not affect
the conformity, because the wording “under conditions similar to those of persons established in the Czech Republic” implies that the applicant from a country which is not a Member
State cannot have a more favourable treatment when taking up or pursuing its business, in line with the Directive provision.

2.4.2.7. Article 9 — Optional exemptions
In general, Article 9 of the Directive is correctly transposed, however, there are some issues with conformity — namely Article 9(2), Article 9(3), and Article 9(6) are partially conform

and Article 9(9) of the Directive is not conform as no provision transposing it has been located.

The Czech Republic has applied the option provided for in Article 9(1), points (a) and (b) and Act 284/2009 created another entity entitled to issue electronic money — a small electronic
money issuer, which may carry out the same activities as an electronic money issuer. Only some of the provisions regulating electronic money issuers apply to a small electronic money
issuer — rules for the safeguarding requirements of the funds, information duty requirements, and the provisions on keeping of documents or records.
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The provisions on the supervision by the Czech National Bank professional secrecy and exchange of information, apply as well; the right to apply to the courts results from the
application of Article 36(2) of Resolution 2/1993 — the Charter of fundamental rights of the Czech Republic. The average of the electronic money issued by the small electronic money
issuer and that are in circulation in the Czech Republic is limited to an amount corresponding to EUR 5 000 000 and the requirement of the non-conviction of certain financial or terrorist
financing crimes of the natural persons responsible for the management or operation of the business is also complied with.

In line with Article 9(1), second subparagraph, if it is not possible to determine, which portion of the funds transferred by the holder to the small electronic money issuer is designated for
payment transaction that concern electronic money, the average of the outstanding electronic money shall be determined from such a portion of these funds that corresponds to the
estimation on the basis of data from the previous periods. If the small electronic money issuer issues electronic money for a period shorter than 6 months, the average of outstanding
electronic money issued by him shall be determined from his business plan.

The option provided for in Article 9(1), fourth subparagraph has not been applied by the Czech Republic.

With regard to the case where a small electronic money issuer provides payment services not related to electronic money issued, the NIMs comply with the conditions set out in Article
26 of Directive 207/64/EC.

Avrticle 9(2) and 9(3) of the Directive are transposed only in a partially conform manner, because of the extra requirement that the Czech National Bank shall enter into the register of
small electronic money issuers also an applicant that has a branch in the Czech Republic.

The Czech Republic has not applied the option provided for in Article 9(4) of the Directive.
The notification requirements set out in Article 9(5) of the Directive are correctly transposed by Act 284/2009.

As regards Article 9(6) of the Directive, the possibility of a small electronic money issuer to apply for the authorisation for the payment institution, authorisation for electronic money
institution or for the entry into the register of small payment services provider is limited only to the situation where the average of the outstanding electronic money issued by the
electronic money issuer exceeds the amount corresponding to EUR 5 000 000. In other situations where the registration of the electronic money issuer either ceases to exist or is
cancelled, the small electronic money issuer may no longer carry out its activities.

In compliance with Article 9(7) of the Directive, the small electronic money issuer is subject to the supervision of the Czech National Bank.
2.4.3. Title Ill — Issuance and redeemability of electronic money

Overall, Title 111 of the Directive is transposed in a conform manner. However, with regard to Article 81(2) of Directive 2007/64/EC, as referred to in Article 13 of the Directive, it was
not possible to determine whether the Directive provision was followed by the Czech Republic or not because no such provision was found in the NIMs.

2.4.3.1. Article 10 — Prohibition from issuing electronic money
Acrticle 10 of the Directive is correctly transposed using the positive approach and listing the persons that are entitled to issue electronic money as their business activity.
2.4.3.2. Article 11 — Issuance and redeemability

Although Act 284/2009 has a different structure, all the requirements set out in Article 11 are correctly transposed.

In general, Article 11 of the Directive is transposed in a conform manner. With regard to Article 11(3), the NIM is less specific than the Directive, because it does not explicitly mention
the obligation to inform about any fees relating to the redemption; however this does not affect the conformity. Article 11(4) is almost literally transposed.
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2.4.3.3. Article 12 — Prohibition of interest
Avrticle 12 of the Directive is almost literally transposed by Act 28/20009.
2.4.3.4. Article 13 — Out-of-court complaint and redress procedures for the settlement of disputes

Chapter 5 of Title IV of Directive 2007/64/EC referred to in Article 13 of the Directive is correctly transposed.

The competent body for receiving complaints for infringements of the provisions of the Czech law transposing the Directive is the Czech National Bank. It is also a competent body for
hearing the administrative infractions and administrative offences laid down in Act 284/2009. Consumer associations and other interested parties can take action according to Act
500/2004 which contains rules of the administrative procedure. Act 284/2009 provide for sanctions for all of the persons, legal or moral, addressed by this act for committing the
offences described in these provisions, which can be considered effective, proportionate and dissuasive. The body competent for the out-of-court settlement of the disputes between the
electronic money issuers and electronic money holders is the financial arbitrator.

2.4.4. Title IV — Final provisions and implementing measures

In general, Title IV of the Directive is correctly transposed.

24.4.1. Article 16 — Full harmonisation
Avrticle 16(1) of the Directive is correctly transposed. There are no provision which extend the scope of the Directive provisions (with the exceptions of those listed in this Directive
provision), or that would introduce provisions other than those laid down in the Directive. Article 18 — Transitional provisions

2.4.4.2. Article 18 — Transitional provisions
Act 139/2011 (which is the act amending Act 284/2009) correctly transposes Article 18(1) of the Directive by enabling the electronic money institutions or foreign electronic money
institutions which, by 27 April 2011, were entitled to issue electronic money on the basis of their authorisation, to issue electronic money on the basis of their existing provision until 30
October 2011. Article 18(1), second and third subparagraph of the Directive is transposed in a more general manner by stipulating that the application for the authorisation to operate as

an electronic money institution submitted before the entry into force of this act, or not decided by that date, shall be considered an application to operate as an electronic money
institution under this act.

The Czech Republic has not applied the option provided for in Article 18(2) of the Directive.

In compliance with Article 18(3), Article 11(2) of Act 139/2011 stipulates that a small electronic money issuer, that was on the day of entry into force of this act, entitled to issue
electronic money according to the existing legislation, may as from the entry into force of this Act to 30 April 2012 issue electronic money on the basis of its existing registration of the
small electronic money issuer. At the same time it shall proceed according to the existing legislation.

3. Conclusions on conformity
3.1. Cases of partial conformity

Article 2, point (3) of the Directive regarding the definition of ‘electronic money issuers’ — the NIM is partially conform because it does not list Member States or their regional or local
authorities when acting in their capacity as public authorities as one of the electronic money issuers.

Avrticle 2, point (4) of the Directive regarding the definition of ‘average outstanding electronic money’— the NIM is partially conform because it does not specify that the arithmetic
average of the liabilities is to be calculated on the first calendar day of each calendar month and applied for that calendar month.

Conformity Assessment of Directive 2009/110/EC_Czech Republic




Acrticle 5 of Directive 2007/64/EC regarding authoirsation of applications which is referred to in Article 3(1) of the Directive — the NIM is partially conform because it does not specify
that a part of the application is also document containing the description of the outsourcing arrangements.

Article 3(4) of the Directive regarding the distribution and redemption of electronic money by natural and legal persons on behalf of an electronic money institution — the NIM is
partially conform because it deals only with issuing electronic money and does not mention redeeming electronic money.

Article 9(2) of the Directive regarding the head office of a legal person benefiting from waiver under Article 9(1) — the NIM is partially conform because it allows also for the applicant
that has a branch in the Czech Republic, although according to Article 9(3) of the Directive Article 10(9) and Article 25 of Directive 2007/64/EC shall not apply to it.

Article 9(3) of the Directive regarding small electronic money institutions being treated as an electronic money institution— the NIM is partially conform because it allows for entering
in to the register of small electronic money issuers an applicant that is established in the Member State where is actually pursues its business, and that has a branch in the Czech
Republic, which is contrary to the Directive provision.

3.2. Cases of non-conformity

Article 1(1)(e) of the Directive regarding Member States or their regional or local authorities when acting in their capacity as public authorities as one of the categories of the electronic
money issuers —the corresponding national transposing measure could not be found.

3.3. Option (‘May’ clause)
3.3.1. The Czech Republic has chosen to transpose the following options:

Article 1(3) of the Directive including into the electronic money issuers institutions benefiting from the waiver under Article 1(3) and legal persons benefiting from a waiver under
Article 9.

Article 5(5) of the Directive enabling the competent authorities to require to hold funds up to 20 % higher or up to 20 % lower which would result from the application of the relevant
method in accordance with paragraph 2.

Article 7(1) of the Directive according to which funds received in the form of payment need not be safeguarded until they are made available to the electronic money institution.
Article 7(2), third subparagraph of the Directive according to which the relevant authorities may determine which of those assets do not constitute secure, low-risk assets.

Article 9(1), first subparagraph allowing the Member States to waive or allow their competent authorities to waive the application of all or part of the procedures and conditions set out
in Articles 3, 4, 5 and 7 of this Directive, with the exception of Articles 20, 22, 23 and 24 of Directive 2007/64/EC, and allow legal persons to be entered in the register for electronic
money institution under certain conditions.

3.3.2. The Czech Republic has chosen not to transpose the following options:

Article 3(3), sixth subparagraph of the Directive allowing the Member States to waive the application of certain obligations in respect of electronic money institutions that carry out
one or more of the activities listed in Article 6(1)(e).

Article 5(7) of the Directive, which allows the Member States not to apply paragraphs 2 and 3 of this Article to electronic money institutions which are included in the consolidated
supervision of the parent credit institutions.

Article 7(3) of the Directive providing for the application or Article 9 of Directive 2007/64/EC.

Article 9(4) of the Directive allowing legal persons benefiting form waiver under paragraph 1 to engage only in some of the activities listed in Article 6(1).
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Article 18(2) of the Directive providing for automatic granting of the authorisation to electronic money institutions that have taken up their activities before 30 April 2011.

4. List of acronyms

Art. — Article

The Directive — Directive 2009/110/EC of 16 September 2009 on the taking up, pursuit and prudential supervision of the business of electronic money institutions amending Directives
2005/60/EC and 2006/48/EC and repealing Directive 2000/46/EC

NIM — National implementing measure

Para. — Paragraph

Subpara. —Subparagraph

S. — Section

Act 284/2009 - Zakon ¢. 284/2009 Sb., o platebnim styku (Act No 284/2009, Payment System Act)

Decree 141/2011 - Vyhlaska ¢. 141/2011 Sb., o vykonu ¢innosti platebnich instituci, instituci elektronickych penéz, poskytovateld platebnich sluzeb malého rozsahu a vydavatelt
elektronickych sluzeb malého rozsahu (Decree No 141/2011 on the Performance of the Activities of Payment Institutions, Electronic Money Institutions, Small Payment Service
Providers and Small Electronic Money Issuers)

Decree 142/2011 -Vyhlaska ¢. 142/2011 Sb., o predkladani informaci platebnimi institucemi, institucemi elektronickych penéz, poskytovateli platebnich sluZeb mal¢ho rozsahu a
vydavateli elektronickych penéz malého rozsahu Ceské narodni bance (Decree No 142/2011 on the Submission of Information by Payment Institutions, Electronic Money Institutions,
Small Payment Service Providers and Small Electronic Money Issuers to the Czech National Bank)

Act 93/2009 - Zakon €. 93/2009 Sb., o auditorech a o zméné nekterych zédkoni (zékon o auditorech) (Act No 93/2009 on Auditors and Amending Certain Laws (Auditors Act))
Act 21/1992 - Zakon €. 21/1992 Sb., o bankach (Act No 21/1992, Bank Act)

Act 6/1993 - Zakon &. 6/1993 Sb., o Ceské narodni bance (Act No 6/1993 on the Czech National Bank)

Act 229/2002 - Zakon ¢. 229/2002 Sb., o finan¢nim arbitrovi (Act No 229/2002, Financial Arbitrator Act)

Act 563/1991 - Zakon €. 563/1991 Sb., o ucetnictvi (Act No 563/1991 — Accounting Act)

Act 513/1991 - Zakon €. 513/1991 Sb., Obchodni zakonik (Act No 513/1991, Commercial Code)

Act 40/1964 - Zakon ¢. 40/1964 Sb., Obcansky zakonik (Act No 40/1964, Civil Code)

Resolution 2/1993 - Usneseni &. 2/1993 Sb., o vyhlaeni Listiny zakladnich prav a svobod jako souasti tistavniho pofadku Ceské republiky (Resolution No 2/1993 on the Promulgation
of the Charter of Fundamental Rights and Freedoms as part of the Constitutional Order of the Czech Republic)

Act 150/2002 - Zakon €. 150/2002 Sb., — Soudni #ad spravni (Act No 150/2002 — Judicial Rules of Administrative Procedure)
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e No.
Art. TITLE | HLAVA | Act Act 284/2009, S. 1(a) and | Zakon ¢&. 284/2009 Sb.,§ | CONFORM
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wordi ) 6 ’ =" | The present act transposes | Tento zakon zapracovava | introductory sentence of Act 284/2009
n Article 1 Clanek 1 ir’] trod the relevant legislation of | pfislu§né predpisy transpose Article 1(1), introductory wording
g Subject matter and scope Piedmét a oblast uctory the European Union, Evropskeé uniel), zaroveni | of the Directive.
1. This Directive lays pusobnosti senten | follows up on directly navazuje na primo The scope of Section 1 of Act 284/2009 is
o , applicable legislation of pouzitelny predpis o X
down the rules for the 1. Tato smérnice stanovi ce . S broader than that of the Directive, as this Act
. . - , the European Union, and Evropskeé unie2) a o o
pursuit of the activity of pravidla pro vykon governs upravuje governs the activities of not only entities

issuing electronic money
to which end the Member
States shall recognise the
following categories of
electronic money issuer:

¢innosti vydavani
elektronickych penéz; za
timto i€elem Clenské staty
rozliSuji nasledujici
kategorie vydavatel
elektronickych penéz:

(a) the activities of certain
entities authorised to
provide payment services
and to issue electronic
money, including the
activities of such entities
abroad,

(d) the rights and
obligations of electronic
money issuers (hereinafter
referred to as “issuer”) and
of electronic money
holders (hereinafter
referred to as “holder”).

Act 284/2009; S. 6,
introductory sentence

a) ¢innost n€kterych osob
opravnénych poskytovat
platebni sluzby a vydavat
elektronické penize,
vcetné ¢innosti téchto
osob v zahranici,

d) prava a povinnosti
vydavatelt elektronickych
penéz (dale jen
,vydavatel) a drzitelt
elektronickych penéz (dale
jen ,.drzitel*).

Zakon ¢. 284/2009 Sb., §
6 uvozovaci véta

Vydavat elektronické
penize jako podnikéani

authorised to issue electronic money, but also
of entities authorised to provide payment
services, including such activities abroad.
With relations to the electronic money issuers
(which are referred to throughout this Act as
‘issuers’) the scope of Act 284/2009 includes
also rights and obligations of issuers and of
holders of electronic money (who are referred
to throughout the act as ‘holders’). Moreover,
Act 284/2009 in the footnote to the
introductory sentence of Section (1) specifies
the Directive as one of many European Union
Directives which this Act transposes.

Section 6, introductory sentence of Act
284/2009 transposes the second sentence of
the Directive provision. Please see below for
further explanations.

Based on the above-mentioned observations,
Section 1(a) and (d) and Section 6,
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Only the following
persons may issue
electronic money as their
business activity:

mohou pouze tyto osoby:

introductory sentence of Act 284/2009
conform to Article 1(1), introductory wording
of the Directive.

Art.
1(1)(a)

(a) credit institutions as
defined in point 1 of
Avrticle 4 of Directive
2006/48/EC including, in
accordance with national
law, a branch thereof
within the meaning of
point 3 of Article 4 of that
Directive, where such a
branch is located within
the Community and its
head office is located
outside the Community, in
accordance with Article 38
of that Directive;

a) uveérové instituce ve
smyslu ¢l. 4 bodu 1
smérnice 2006/48/ES,
véetné, v souladu s
vnitrostatnim pravem,
pobocek, ve smyslu ¢l. 4
bodu 3 uvedené smérnice,
uvérovych instituci s
ustfedim mimo
Spolecenstvi, které se
nachazeji ve Spolecenstvi
v souladu s ¢lankem 38
uvedené smérnice;

Act
284/20
09, S.
6(a) to
(©)

Act 284/2009, S. 6(a) to
(c)

a) banks, under the
conditions laid down by
the law governing the
activities of banks,

b) foreign banks and
foreign financial
institutions, under the
conditions laid down by
the law governing the
activities of banks,

¢) savings and credit
cooperatives, under the
conditions laid down by
the law governing the
activities of savings and
credit cooperatives,

Act 284/2009, S. 2(2)(a)
and (i)

(2) For the purposes of
this act the following
definitions shall further

apply
a) Member State:: a

Member State of the
European Union or other

Zakon ¢&. 284/2009 Sb., §
6 pism. a) az C)

a) banky za podminek
stanovenych zakonem
upravujicim ¢innost bank,

b) zahrani¢ni banky a
zahrani¢ni finan¢ni
instituce za podminek
stanovenych zakonem
upravujicim ¢innost bank,

¢) sporitelni a Givérni
druzstva za podminek
stanovenych zakonem
upravujicim ¢innost
spoftitelnich a ivérnich
druzZstev,

Zakon ¢. 284/2009 Sb., §
2 odst. 2 pism. a) a i)

(2) Pro tcely tohoto
zakona se dale rozumi

a) Clenskym statem stat
Evropské unie nebo jiny
smluvni stat Dohody o
Evropském hospodaiském
prostoru,

1) pobockou

CONFORM

Section 6(a) to (c), Section 2(2)(a) and (i) of
Act 284/2009, Section 7(1) of Act 513/1991,
Section 1(1) and (6) of Act 21/1992, and
Section 1(2)of Act 87/1995 transpose Article
1(1)(a) of the Directive.

Under the Czech law credit institutions within
the meaning of Article 4(1)(a) of Directive
2006/48/EC are banks, foreign banks and
foreign financial institutions and savings and
credit cooperatives.

Act 21/1992 specifies in Section 1(1) that a
bank is a joint stock company having its
registered office in the Czech Republic which
receives deposits from the public and grants
credits on a basis of a bank licence. These
activities can be provided also by the branch
of a foreign bank which is established in
another Member State. If the bank is
established in another country than a Member
State, the branch needs the authorisation of
the Czech National Bank to provide its
services in the Czech Republic, as specified
in Section 1(6) of Act 21/1992. This wording
implies the compliance with Article 38 of
Directive 2006/48/EC with regard to the
branches of banks established in a Member
State.

A‘branch’ is defined in Section 2(2)(i) of Act
284/2009 as either a branch of a corporate
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contractual state of the
Agreement on the
European Economic Area,

i) branch

1. a branch of a corporate
entity in another than a
home Member State,
which comprises all the
premises of this entity in
this Member State,

2. a branch in the home
Member State.

Act 513/1992, S. 7(1)

(1) A branch is a branch of
a corporate entity, which
is as such entered in the
Commercial Register. [...]

Act 21/1992, S. 1(1) and
(6)

(1) [...] For the purposes
of this act shall be
considered as banks joint
stock companies having
their registered office in
the Czech Republic, which

a) receive deposits from
public, and

b) grant credits,
And which have a bank

1. organizacni slozka
podniku v jiném nez
domovském ¢lenském
staté, ktera zahrnuje
vSechny provozovny
dotcené osoby v tomto
state,

2. provozovna v
domovském clenském
state,

Zakon ¢. 513/1991 Sb., §
7 odst. 1

(1) Odstépny zavod je
organizacni slozka
podniku, ktera je jako
odstépny zavod zapsana v
obchodnim rejstiiku. [...]

Zikon ¢.21/1992 Sb., § 1
odst.1a6

(1) [...] Bankami se pro
ucely tohoto zdkona
rozuméji akciové
spole¢nosti se sidlem v
Ceské republice, které

a) ptijimaji vklady od
vetejnosti, a
b) poskytuji tvéry,

a které k vykonu ¢innosti
podle pismen a) a b) maji
bankovni licenci (déle jen

entity in another than a home Member State,
which comprises all the premises of this
entity in this Member State or a branch in the
home Member State.

The definition of branch therefore differs
from that in Directive 2006/48/EC, but its
content may be implied in the definition
provided for in Act 284/2009. It should be
observed that the Czech legislation does not
provide a definition of a branch in the sense
of Directive 2006/48/EC. Act 513/1991,
when providing a definition for a branch in
Section 7(1) only mentions that the branch
has to be entered in the Commercial Register.

Savings and credit cooperatives are regulated
by Act No 87/1995 on Savings and Credit
Cooperatives. Section 1(2) of this Act defines
savings and credit cooperatives as
cooperatives with their registered office in the
Czech Republic, which carry out the
following activities: receiving deposits from
their members and granting credits to their
members,.

According to Section 2(2)(a) of Act 284/2009
the definition of a Member States includes the
Member States of the EEA, in compliance
with the Directive.

Based on the above-mentioned observations,
Section 6(a) to (c), Section 2(2)(a) and (i) of
Act 284/2009, Section 7(1) of Act 513/1991,
Section 1(1) and (6) of Act 21/1992, and
Section 1(2)of Act 87/1995 of Act 284/2009
conform to Article 1(1)(a) of the Directive.
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licence for exercising the
activities pursuant to
points (a) and (b)
(hereinafter referred to as
‘licence’ [...]

(6) Bank activities referred
to in paragraph 1(a) and
(b) and in paragraph (3)
may be carried out on the
territory of the Czech
Republic by a foreign
bank through its branch
(hereinafter referred to as
a ‘branch of a foreign
bank’, a foreign bank

a) with its registered office
in a Member State of the
European Union or in a
State which is a
contractual party of the
Agreement on the
European Economic Area
(hereinafter referred to as
a ‘Member State,” which
enjoys the benefits of the
single licence according to
the European Union law
(Section 5a) carries out
these activities through a
branch of this foreign bank
(hereinafter referred to as
a branch of a bank from a
Member State’),

b) with a registered office
in other than Member

"licence") [...]

(6) Bankovni ¢innosti
uvedené v odstavci 1

pism. a) a b) a v odstavci 3
muze vykonavat na izemi
Ceské republiky rovnéz
zahrani¢ni banka
prostednictvim své
pobocky (dale jen
»pobocka zahrani¢ni
banky*); zahrani¢ni banka

a) se sidlem v ¢lenském
staté Evropské unie nebo
ve staté, ktery je smluvni
stranou Dohody o
Evropském hospodarském
prostoru (dale jen ,,clensky
stat), ktera poziva vyhody
jednotné licence podle
prava Evropské unie (8
5a), vykonava tyto
¢innosti prostiednictvim
pobocky této zahrani¢ni
banky (dale jen ,,pobocka
banky z ¢lenského statu®),

b) se sidlem v jiném nez
¢lenském staté vykonava
tyto ¢innosti
prosttednictvim pobocky
této zahrani¢ni banky
(dale jen ,,pobocka banky
z jiného nez ¢clenského
statu“), pokud ji byla
udélena Ceskou narodni
bankou licence (8 5) a
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State it carries out these
activities through a branch
of this foreign bank
(hereinafter referred to as
a ‘branch of a bank from
other than a Member
State’), if it was granted a
licence by the Czech
National Bank (Section 5),
and only within the limits
of the granted licence.

Act 87/1995, S. 1(2)

(2) The Czech National
Bank shall grant the
licence to act as a savings
and credit cooperative to a
cooperative with its
registered office in the
Czech republic to carry
out the following
activities:

a) receiving deposits form
its members, and

b) granting credit to its
members

pouze v rozsahu udélené
licence.

Zikon ¢. 87/1995 Sb., § 1
odst. 2

(2) Povoleni pisobit jako
druzstevni zalozna (dale
jen ,,povoleni) ud¢luje
Ceska narodni banka (§
2a) druzstvu se sidlem v
Ceské republice k vykonu
nasledujicich ¢innosti

a) prijimani vkladt od
svych ¢lend a

b) poskytovani uvérta
svym ¢leniim.

Art.
1(1)(b)

(b) electronic money
institutions as defined in
point 1 of Article 2 of this
Directive including, in
accordance with Article 8
of this Directive and
national law, a branch

b) instituce elektronickych
penéz ve smyslu ¢l. 2
bodu 1 této smérnice,
véetné, v souladu ¢lankem
8 této smernice a s
vnitrostatnim pravem,
pobocek instituci

Act
284/20
09, S.
6(d) to
()

Act 284/2009, S. 6(d) to
()

d) electronic money

institutions (Section 46),
under the conditions laid
down by the present act,

Zakon ¢. 284/2009 Sb., §
6 pism. d) —az f)

d) instituce elektronickych
penéz (§ 46) za podminek
stanovenych timto
zékonem,

CONFORM

Section 6(d) to (f) and Section 47(2) of Act
284/2009 transpose Article 1(1)(b) of the
Directive .

The definition of electronic money
institutions provided for Section 46 is in
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thereof, where such a
branch is located within
the Community and its
head office is located
outside the Community;

elektronickych penéz s
ustfedim mimo
Spolecenstvi, které se
nachazeji ve Spolecenstvi;

e) foreign electronic
money institutions, under
the conditions laid down
by the present act,

) small electronic money
issuers (Section 53), under
the conditions laid down
by the present act,

Act 284/2009, S. 47(2)

(2) Paragraph (2)(b) shall
not apply, if from an
international treaty, which
makes part of the legal
order, results an obligation
to enable the applicant
with its registered office in
a State, which is not a
Member State, to issue
electronic money in the
Czech Republic under
similar conditions as to the
entities with their
registered office in the
Czech Republic and if the
legal order of the country,
where the applicant has its
registered office does not
prevent the efficient
protection of funds against
which electronic money
was issued or that were
entrusted to the applicant
to carry out a payment
transaction. For an

e) zahrani¢ni instituce
elektronickych penéz za
podminek stanovenych
timto zakonem,

f) vydavatelé
elektronickych penéz
malého rozsahu (§ 53) za
podminek stanovenych
timto zakonem,

Zikon ¢. 284/2009 Sb., §
47 odst. 2

(2) Odstavec 1 pism. b) se
nepouzije, jestlize z
mezinarodni smlouvy,
ktera je soucasti pravniho
fadu, vyplyva povinnost
umoznit zadateli se sidlem
ve state, ktery neni
¢lenskym statem, vydavat
v Ceské republice
elektronické penize za
obdobnych podminek jako
osobam se sidlem v Ceské
republice a jestlize pravni
rad statu, v némz ma
zadatel sidlo, nebrani
ucinné ochran¢ penéznich
prostiedk, proti jejichz
ptijeti byly vydany
elektronické penize nebo
které byly zadateli svéfeny
k provedeni platebni
transakce. Pro instituci
elektronickych penéz se

compliance with the definition in Article 2,
point 1 of the Directive. Foreign electronic
money institutions are either those that are
established in another Member State or those
established in a country other than a Member
State. Although Section 6(e) of Act 284/2009
does not contain such a distinction, the right
of branches of electronic money institutions
located in Community with their head office
outside the EU is vested in the derogation to
the principle that the Czech National Bank
may grant the authorisation only to entities
established in the Czech Republic.

Thus, according to Section 47(2) of Act
284/2009, the applicant may be granted the
authorisation to issue electronic money in the
Czech Republic, if an obligation to issue
electronic money under similar conditions as
entities established in the Czech Republic
arises under a treaty that is a part of the Czech
legal order arises. Furthermore, if the
legislation of the country, where the applicant
is established, does not prevent efficient
protection of the funds in exchange of which
the electronic money was issued or that were
entrusted to the applicant for the execution of
a payment transaction. Thus, the right of
foreign electronic money issuers established
outside the EEA to issue electronic money in
the Czech Republic is ensured, in compliance
with Article 8 of the Directive which
prohibits a more favourable approach to such
foreign electronic money issuers.

Small electronic money issuers according to
Section 6(f) are legal persons that make use
of the derogation provided for in Article 9 of
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electronic money
institution with its
registered office in a State,
which is not a Member
State, Sections 52m and
52n shall not apply.

sidlem ve staté, ktery neni
¢lenskym statem, se § 52m
a 52n nepouziji.

the Directive.

Based on the above-mentioned observations,
Section 6(d) to (f) and Section 47(2) of Act
284/2009 conform to Article 1(1)(b) of the
Directive.

Art. (c) post office giro C) postovni Zirové Act Act 284/2009, S. 6(a) Zikon ¢. 284/2009 Sb., § | CONFORM
1)) 'er:]SttI'ttllégzr:]S d\elzvrhr:(:t]ig;; law :/r:}si'ilrtgsctz,t:itﬁ(r)e Jrs;\?apodle 384{320 a) banks, under the 6 pism. a) Act 284/2009 does not contain any reference
10 issue electronic monev: | oprdvnény v dFa)ivat 6 (é) " | conditions laid down by a) banky za podminek to the post office giro institutions. However,
Y elpektronicykéy i the law governing the stanovenych zakonem under the Czech law post office giro
P ’ activities of banks, upravujicim ¢innost bank, | institutions have in fact the status of banks
(Postal Savings Bank — Postovni spofitelna).
Based on the above-mentioned observation,
Section 6(a) of Act 284/2009 conforms to
Article 1(1)(c) of the Directive.
Art. (d) the European Central d) Evropska centralni Act Act 284/2009, S. 6(g) Zikon ¢. 284/2009 Sb.,§ | CONFORM
1(1)(d) E;r?ﬁsicﬂemagg{]glcgﬁntﬁl E:Qta a r(])akrl?(;jrrzle?:(?rg:}:'m 384/820 g) the Czech National 6 pism. 9) Act 284/2009 mentions in Section 6(g) the
. . g . y’P , J, J N Bank. g) Ceska narodni banka. Czech National Bank. Although it does not
their capacity as monetary | jako ménovy organ nebo 6(g) . e .

. . ., , L2, . specify when not acting in its capacity as
authority or other public jiny organ vefejné moci; ) : -
authorities: monetary authority or other public authorities,

’ this condition can be inferred from the spirit
of this Act.
Based on the above-mentioned observation,
Section 6(g) of Act 284/2009 conforms to
Article 1(1)(d) of the Directive.
Art. (e) Member States or their | e) ¢lenské staty a jejich N/A N/A N/A NOT CONFORM
1(1)(e) | regional or local regionalni a mistni organy,

authorities when acting in
their capacity as public
authorities.

pokud jednaji jako organy

vefejné moci.

The provision transposing Article 1(1)(e) of
the Directive was not located within the
Czech NIMs. Section 6 of Act 284/2009
provides an exhaustive list of entities entitled
to provide issue electronic money. Member
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States or their regional or local authorities are
not mentioned in the list. Further
clarifications could be inquired from the
Czech Republic.

Art. 2. Title Il of this Directive | 2. Hlava II této smérnice Act Act 284/2009, Title IV Zakon ¢&. 284/2009 Sb., CONFORM
1) Eﬁn‘;"l‘j‘é” :E: g‘d'resfjftogrfge ;trf's‘&‘l’)' lfrcal‘r’l'r‘lﬂztf’fls - gg‘” 20 | gL ecTRONIC MONEY | HlavalVv Although Act 284/2009 does not contain a
the pru de’ntial supervision | elektronickych penéz, jeji | Ti fle INSTITUTIONS INSTITUCE ) S|m|I_a( sentence to that of the Directive
. , . ) ELEKTRONICKYCH provision; nevertheless, the rules for the
of the business of vykon a obezietnostni v . : . X
electronic money dohled nad touto ¢innosti. PENEZ taking Up, the pursuit {?Ind the prudentlgl
institutions supervision of the business of electronic
' money institutions are laid down in Title IV
of Act 284/2009, which deals with electronic
money institutions and where a majority of
the provisions governing them are
concentrated.
Based on the above-mentioned observation,
Act 284/2009 conforms to Article 1(2) of the
Directive.
Art. 3. Member States may 3. Clenské staty mohou N/A N/A N/A Article 1(3) of the Directive sets out an
1(3) waive the application of upustit od uplatiiovani option. In Article 2 of Directive 2006/48/EC
all or part of the vsech nebo ¢asti there are no institutions concerning the Czech
provisions of Title Il of ustanoveni hlavy Il této Republic and therefore the Czech Republic
this Directive to the smérnice na instituce did not exercise this option.
institutions referred to in uvedené v ¢lanku 2
Aurticle 2 of Directive smérnice 2006/48/ES, s
2006/48/EC, with the vyjimkou instituci
exception of those referred | uvedenych v prvni a druhé
to in the first and second odrazce zminéného
indents of that Article. ¢lanku.
Art. 4. This Directive does not | 4. Tato smérnice se Act Act 284/2009, S. 4(2) Zakon ¢. 284/2009 Sb.,§ | CONFORM
1(4) apply to monetary value nevztahuje na peneznl 284/20 (2) Electronic money is 4 odst. 2 Section 4(2) of Act 284/2009 transposes
stored on instruments hodnotu uchovavanou na 09, S.

not a monetary value that

(2) Elektronickymi penézi
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exempted as specified in nastrojich, pro néz plati 4(2) cannot be used for neni penézni hodnota, Article 1(4) of the Directive.
Article 3(k) of Directive vyjimka podle ¢l. 3 pism. carrying out other ktera nemuize byt pouzita k . .
2007/64/EC. k) smérnice 2007/64/ES. payment transaction that provedeni jiné platebni ﬁgggﬁg:’éi%ig{tgﬁt;%fg?gn?éo&]/;dne;yfg;g
the payment transactions | transakce ne platebni excludes monetary values that cannot be used
referred to in Section transakce uvedené v 8 3 for carrvina out other pavment transactions
3(3)(c)(4) or in Section odst. 3 pism. ¢) bod¢ 4 han th ying ferred P é ion 3(3)(C)(4
3(3)(d)(7). nebo v § 3 odst. 3 pism, d) | than those referred to in Section 3(3)(C)(4).
o This Section refers to the issuance of payment
bodé 7. . e
instruments that correspond to those specified
in Article 3(k) of Directive 2007/64/EC.
Based on the above-mentioned observation,
Section 4(2) of Act 284/2009 conforms to
Acrticle 1(4) of the Directive.
Art. 5. This Directive does not | 5. Tato smérnice se Act Act 284/20009, S. 4(2) Zikon ¢. 284/2009 Sb.,§ | CONFORM
1) apply to monetary value nevztahuje ha peneznt 284/20 (2) Electronic money is 4 odst. 2 Section 4(2) of Act 284/2009 transposes
that is used to make hodnotu, ktera je pouzita 09, S. S .. : L
. . not a monetary value that | (2) Elektronickymi penézi | Article 1(5) of the Directive.
payment transactions na platebni transakce, pro | 4(2) C ey
e Gy o o cannot be used for neni penézni hodnota, : .
exempted as specified in néz plati vyjimka podle ¢l. : . oy o Section 4(2) of Act 284/2009 provides for a
: R . . carrying out other ktera nemiize byt pouzita k X I X
Acrticle 3(I) of Directive 3 pism. 1) smérnice avment transaction that rovedent iiné olatebni negative definition of electronic money and
2007/64/EC. 2007/64/ES. pay . P Jinep , excludes monetary values cannot be used for
the payment transactions transakce nez platebni : .
. - . carrying out other payment transactions than
referred to in Section transakce uvedené v 8 3 . . .
. . . . those referred to in Section 3(3)(d)(7). This
3(3)(c)(4) or in Section odst. 3 pism. ¢) bodé 4 Secti f ! h
3(3)(d)(7) nebo v § 3 odst. 3 pism. d) ection refers to payment transactions that
' bods 7 ' ' correspond to that specified in Article 3(l) of
) Directive 2007/64/EC.
Based on the above-mentioned observation,
Section 4(2) conforms to Article 1(5) of the
Directive.
Art. 2 Article 2 Clének 2 N/A N/A N/A CONFORM
\I/C;I;di Definitions Definice It should be observed that the NIMs do not
ng For the purposes of this Pro téely této smérnice se contain a similar introductory sentence as the

Directive, the following
definitions shall apply:

rozumi:

Directive provision.

However, this does not prevent the correct
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transposition of Article 2 of the Directive, as
it will be shown in the observations below.

Art. 2
pt (1)

1. "electronic money
institution" means a legal
person that has been
granted authorisation
under Title 11 to issue
electronic money;

1) "instituci
elektronickych penéz"
pravnicka osoba, jiz bylo
podle hlavy IT udéleno
povoleni vydavat
elektronické penize;

Act
284/20
09, S.
46(1)

Act 284/2009, S. 46(1)

(1) Electronic money
institution means a legal
person that is entitled to
issue electronic money on
the basis of an
authorisation to carry out
the activities of the
electronic money
institution, granted by the
Czech National Bank.

(2) On the basis of the
granted authorisation for
the activities of the
electronic money
institution the electronic
money institution is
entitled

(a) to issue electronic
money,

(b) to provide the payment
services that concern
electronic money,

(c) to provide payment
services that do not
concern electronic money,
referred to in the
authorisation for the
activities of the electronic
money institution,

(d) carry out activities

Zakon ¢. 284/2009 Sb., §
46 odst. 1

(1) Instituce
elektronickych penéz je
pravnicka osoba, kterd je
opravnéna vydavat
elektronické penize na
zéklade povoleni k
¢innosti instituce
elektronickych penéz,
které ji udélila Ceska
narodni banka.

(2) Na zaklad¢ udéleného
povoleni k ¢innosti
instituce elektronickych
penéz je instituce
elektronickych penéz
opravnéna

a) vydavat elektronické
penize,

b) poskytovat platebni
sluzby, které se tykaji
elektronickych penéz,

c) poskytovat platebni
sluzby, které se netykaji
elektronickych penéz,
uvedené v povoleni k
¢innosti instituce
elektronickych penéz,

d) provadét cinnosti
souvisejici s ¢innostmi

CONFORM

Section 46 of Act 284/2009 transposes Atrticle
2, point (1) of the Directive.

Section 46(1) of Act 284/2009 defines the
electronic money institution as a moral person
that is entitled to issue electronic money on
the basis on an authorisation granted by the
Czech National Bank. This definition
therefore complies with that in the Directive
provision, although there is no reference to
Title IV of Act 284/2009, which corresponds
to the content of Title 11 of the Directive.

Under certain conditions, corresponding to
those laid down in Article 6 of the Directive,
as specified in Section 46(2) and (3), an
electronic money institution may grant credit,
however, no provision of Act 284/2009
stipulates that electronic money institution is
a credit institution. This is in compliance with
Recital 25 of the Directive.

Based on the above-mentioned observations,
Section 46 of Act 284/2009 conforms to
Article 2, point (1) of the Directive.

Conformity Assessment of Directive 2009/110/EC_Czech Republic

23




Directive 2009/110/EC

National
Implementing
Measures

Conformity Assessment

related to the activities
referred to in points (a) to
(c), including the granting
of credit, and

e) operate a payment
system, with the exception
of the payment system
with settlement finality.

(3) Granting of credit is an
activity pursuant to
paragraph 2(d), if

(@) it is related to the
provision of the payment
service referred to in
Section 3(1)(d), (e) or (9)
and this payment service is
included in the
authorisation to operate as
an electronic money
institution,

(b) the credit is not
granted from the funds
received by the electronic
money institution or
entrusted to the electronic
money institution for the
purpose of executing a
payment transaction,

c) the capital of the
electronic money
institution is adequate to
the overall amount of
credit granted, and

d) the credit is to be paid,

uvedenymi v pismenech a)
az c), vcetné poskytovani
uverd, a

e) provozovat platebni
systém s vyjimkou
platebniho systému s
neodvolatelnosti
zuctovani.

(3) Poskytnuti tivéru je
¢innosti podle odstavce 2
pism. d), jestlize

a) souvisi s poskytnutim
platebni sluzby uvedené v
§ 3 odst. 1 pism. d), e)
nebo g) a tato platebni
sluzba je uvedena v
povoleni k ¢innosti
instituce elektronickych
penéz,

b) vér neni poskytnut z
penéznich prostredka,
proti jejichz prijeti byly
vydany elektronické
penize nebo které byly
instituci elektronickych
penéz svéteny k provedeni
platebni transakce,

c) kapital instituce
elektronickych penéz je
pfiméteny celkové ¢astce
poskytnutych Givért a

d) tivér ma byt podle
smlouvy uzaviené mezi
instituci elektronickych
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according to the contract
concluded between the
electronic money
institution and the debtor,
at the latest within one
year; this shall not apply if
the credit is granted in the
Czech Republic.

penéz a dluznikem splacen
nejpozdéji do jednoho
roku; to neplati v ptipad¢,
ze je uver poskytnut v
Ceské republice.

Art. 2
pt (2)

2. "electronic money"
means electronically,
including magnetically,
stored monetary value as
represented by a claim on
the issuer which is issued
on receipt of funds for the
purpose of making
payment transactions as
defined in point 5 of
Article 4 of Directive
2007/64/EC, and which is
accepted by a natural or
legal person other than the
electronic money issuer;

2) "elektronickymi penézi"
elektronicky, ato i
magneticky, uchovavana
penézni hodnota vyjadiena
pohledavkou za
vydavatelem, vydana proti
prijeti penéznich
prostredkl za ucelem
provadéni platebnich
transakci vymezenych v
¢l. 4 bod€ 5 smérnice
2007/64/ES a piijimana
jinou fyzickou ¢i
pravnickou osobou, nez je
vydavatel elektronickych
penéz;

Act
284120
09, S.
4(1)

Act 284/2009, S. 4(1)

(1) Electronic money is a
monetary value, which

a) represents a claim on
the person that issued it,

b) is electronically stored;

¢) is issued on receipt of
funds for the purpose of
making payment
transaction and

d) is accepted by persons
other than the person that
issued it.

Act 284/2009, S. 2(1)(a)

(1) For the purposes of
this act the following
definitions shall apply

(a) a payment transaction:
placing of funds in a
payment account, the
withdrawal of funds from
a payment account, or the

Zakon ¢. 284/2009 Sb., §
4 odst. 1

(1) Elektronickymi penézi
je penézni hodnota, ktera

a) predstavuje pohledavku
vaci tomu, kdo ji vydal,

b) je uchovavana
elektronicky,

¢) je vydavana proti pfijeti
penéznich prostredk za
ucelem provadéni
platebnich transakci a

d) je pfijimana jinymi
osobami nez tim, kdo ji

vydal.

Zikon ¢. 284/2009 Sb., §
2 odst. 1 pism. a)

(1) Pro tcely tohoto
zdkona se rozumi

a) platebni transakci
vlozeni penéznich
prostiedkt na platebni

CONFORM

Section 4(1) and Section 2(1)(a) of Act
284/2009 transpose Avrticle 2, point (2) of the
Directive.

Section 4(1) of Act 284/2009 provides for a
definition of electronic money, which
comprises all of the elements provided for in
the Directive’s definition. Section 4(1) of Act
284/2009 is more general than the Directive
provision because it mentions that electronic
money is a monetary value, which is
electronically stored, without specifying that
this includes also monetary value which is
stored magnetically. However, this does not
seem to hamper the conformity; and the
definition is technically neutral, and wide
enough as requested in recitals 7 and 8 of the
Directive.

‘Payment transaction,” which is mentioned in
the definition, is defined in Section 2(1)(a) of
Act 284/2009 as ‘placing of funds in a
payment account, the withdrawal of funds
from a payment account, or the transfer of
funds, unless it is a payment service’. This
definition complies with Article 4, point 5 of
Directive 2007/64/EC.
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transfer of funds, unless it
is a payment service
(Section 3(3).

ucet, vybér penéznich
prostedkt z platebniho
ucétu nebo pievod
penéZznich prostredk,
ledaze se nejedna o
platebni sluzbu (§ 3 odst.
3),

Based on the above-mentioned observations,
Section 4(1) and Section 2(1)(a) of Act
284/2009 conform to Article 2, point (2) of
the Directive.

Art. 2
pt (3)

3. "electronic money
issuer" means entities
referred to in Article 1(1),
institutions benefiting
from the waiver under
Acrticle 1(3) and legal
persons benefiting from a
waiver under Article 9;

3) "vydavatelem
elektronickych penéz"
subjekty uvedené v ¢l. 1
odst. 1, instituce, kterym
byla ud€lena vyjimka
podle ¢l. 1 odst. 3, nebo
pravnické osoby, kterym
byla udé€lena vyjimka
podle ¢lanku 9;

Act
284/20
09,S.6

Act 284/2009, S. 6

Only the following
persons may issue
electronic money as their
business activity:

a) banks, under the
conditions laid down by
the law governing the
activities of banks,

b) foreign banks and
foreign financial
institutions, under the
conditions laid down by
the law governing the
activities of banks,

¢) savings and credit
cooperatives, under the
conditions laid down by
the law governing the
activities of savings and
credit cooperatives,

d) electronic money

institutions (Section 46),
under the conditions laid
down by the present act,

e)foreign electronic money

Zikon ¢. 284/2009 Sb., §
6

Vydavat elektronicke
penize jako podnikani
mohou pouze tyto osoby:

a) banky za podminek
stanovenych zadkonem
upravujicim ¢innost bank,

b) zahrani¢ni banky a
zahrani¢ni financni
instituce za podminek
stanovenych zakonem
upravujicim ¢innost bank,

¢) spotitelni a Givérni
druzstva za podminek
stanovenych zakonem
upravujicim ¢innost
spofitelnich a avérnich
druzstev,

d) instituce elektronickych
penéz (§ 46) za podminek
stanovenych timto
zakonem,

¢) zahrani¢ni instituce
elektronickych penéz za
podminek stanovenych

PARTIALLY CONFORM

Section 6 of Act 284/2009 transposes Article
2, point (3) of the Directive.

Section 6 of Act 284/2009 provides for an
exhaustive list of persons entitled to issue
electronic money, and these include the
following: banks, foreign banks and foreign
financial institutions, savings and credit
cooperatives, electronic money institutions,
foreign electronic money institutions, and the
Czech National Bank. These are the
institutions referred to in Article 1(1) of the
Directive; with the exception of Member
States or their regional or local authorities
when acting in their capacity as public
authorities which were not located in the
NIMs. Therefore, Article 6 is only partially
conform with the Directive provision.

The waiver under Article 1(3) of the
Directive does not apply in respect of the
Czech Republic.

With regard to legal persons benefiting from
a waiver under Article 9, these are referred to
in Section 6 of Act 284/2009 as small
electronic money issuers.

Based on the above-mentioned observations;

Conformity Assessment of Directive 2009/110/EC_Czech Republic

26




Directive 2009/110/EC

National
Implementing
Measures

Conformity Assessment

institutions, under the
conditions laid down by
the present act,

f) small electronic money
issuers (Section 53), under
the conditions laid down
by the present act,

g) the Czech National
Bank.

timto zakonem,

f) vydavatelé
elektronickych penéz
malého rozsahu (§ 53) za
podminek stanovenych
timto zakonem,

g) Ceska narodni banka.

Section 6 of Act 284/2009 partially conforms
to Article 2, point (3) of the Directive.

Art. 2
pt (4)

4. "average outstanding
electronic money" means
the average total amount
of financial liabilities
related to electronic
money in issue at the end
of each calendar day over
the preceding six calendar
months, calculated on the
first calendar day of each
calendar month and
applied for that calendar
montbh.

4) "primérem
elektronickych penéz v
obéhu" primérna celkova
vyse finan¢nich zavazki z
elektronickych penéz
vydanych na konci
kazdého kalendainiho dne
za pfedchézejicich Sest

je vypocitana prvniho
kalendainiho dne kazdého
kalendainiho mésice a
pouzivéna pro tento
kalendaini mesic.

Act
284/20
09, S.
53(4)

Act 284/2009, S. 53(4)

(4)For the purpose of this
act, “average outstanding
electronic money” means
arithmetic average of the
liabilities of the issuer
resulting from the
electronic money at the
end of the calendar day for
the last 6 calendar months.

Zikon ¢. 284/2009 Sb., §
53 odst. 4

(4) Primérem
elektronickych penéz v
obéhu se pro ucely tohoto
zakona rozumi aritmeticky
primér vySe zavazkl
vydavatele vyplyvajicich z
elektronickych penéz na
konci kalendainiho dne za
poslednich 6 kalendainich
mesict.

PARTIALLY CONFORM

Section 53(4) of Act 284/2009 transposes
Article 2, point (4) of the Directive.

Section 53(4) of Act 284/2009 defines
average outstanding electronic money as
arithmetic average of the liabilities of the
issuer resulting from the electronic money at
the end of the calendar day for the last six
calendar months. This definition corresponds
to that in the Directive provision, although it
does not specify that the liabilities are
financial, however this can be inferred.

However, the NIM does not specify that the
arithmetic average of the liabilities is to be
calculated on the first calendar day of each
calendar month and applied for that calendar
month. It is not clear from the wording of the
NIM at which moment the calculation is to be
done.

Based on the above-mentioned observations,
Section 53(4) of Act 284/2009 partially
conforms to Article 2, point (4) of the
Directive.
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Art.
3(1)

TITLE NI
REQUIREMENTS FOR
THE TAKING UP,
PURSUIT AND
PRUDENTIAL
SUPERVISION OF THE
BUSINESS OF
ELECTRONIC MONEY
INSTITUTIONS

Article 3
General prudential rules

1. Without prejudice to
this Directive, Articles 5
and 10 to 15, Article 17(7)
and Articles 18 to 25 of
Directive 2007/64/EC
shall apply to electronic
money institutions mutatis
mutandis.

HLAVA II
POZADAVKY NA
PRISTUP K CINNOSTI
INSTITUCI
ELEKTRONICKYCH
PENEZ, NA JEJi
VYKON A
OBEZRETNOSTNI
DOHLED NAD Ni
Clanek 3
Obecna obezrietnostni
pravidla

1. Aniz je dotcena tato
smérnice, pouziji se
¢lanek 5, ¢lanky 10 az 15,
¢l. 17 odst. 7 a ¢lanky 18
az 25 smérnice
2007/64/ES obdobné na
instituce elektronickych
penéz.

Decree
141/20
11,S.6

Act
284/20
09, S.
47, S.
52ca
S.52n

Act
284/20
09, S.
48(1)
and
Act
500/20
04, S.
68(1)
and (2)

Act
284/20
09, S.
49(2),
(3) and
4,
Act
500/20
04, S.
68(1)
and (3)
and S.
72

Act

Decree 141/2011, S. 6

Act 284/2009, S. 47, S.
52c and S. 52n

Act 284/20009, S. 48(1)
and Act 500/2004, S.
68(1) and (2)

Act 284/20009, S. 49(2),
(3) and (4), Act 500/2004,
S.68(1) and (3) and S. 72

Act 284/2009, S. 136
Act 284/2009, S. 48(3

Act 563/1991, S. 1(2)(a)
and (b) and S. 20(1), Act
284/2009, S. 52k(1), Act
93/2009, S. 15(4)(a) and
S. 21(3) to (6)

Act 284/2009, S. 52j(1) to
3)
Act 284/2009, S. 52j(2),

Act 40/1964, S. 420(2)
and Act 513/1991, S. 331

Act 284/20009, S.

Act 284/2009, S. 47 and
S. 135a and Act 6/1993,
S.9

Act 284/2009, S. 49(3), S.
1354, S. 135b, S. 135¢, S.
135d, S. 135°, and S. 135f

Vyhlaska & 141/2011 Sb.,
§6

Zikon ¢. 284/2009 Sb., §
47,847cag§47n

Zakon ¢&. 284/2009 Sb., §
48 odst. 1

Zakon ¢&. 284/2009 Sb., §
49 odst. 2, 3a 4

Zikon ¢. 284/2009 Sb., §
136

Zikon ¢. 284/2009 Sb., §
48 odst. 3

Zakon ¢. 563/1991 Sb., §
1 odst. 2 pism.a)ab)asg
20 odst. 1, Zakon ¢&.
284/2009 Sb., & 52k odst.
1, Zakon ¢. 93/2009 Sb.,
§ 150dst . 4 a pism.a)a §
21 odst. 3az 6

Zakon ¢.284/2009 Sb., §
52j odst. 1 az 3

Zikon ¢. 284/2009 Sb., §
52j odst. 2, Zakon ¢.
40/1964 Sh., § 420 odst 2
a Zakon €. 513/1991 Sb.,
§331-

Zikon ¢. 284/2009 Sb., §
521

Zakon ¢. 284/2009 Sb., §
47 a § 135a a Zakon ¢.
6/1993 Sh, 89

CONFORM

Article 5 of Directive 2007/64/EC is
transposed by Section 6 of Decree 141/2011
transposes Article 5 of Directive 2007/64/EC
in a partially conform manner .

This provision lists the documents that have
to be submitted with the application for the
authorisation of the activities of the electronic
money institution, including the documents
that have to be annexed to it. These
correspond to those mentioned in Article 5 of
Directive 2007/64/EC, however, with the
exception of Article 5(g), the NIM does not
specify that a document containing the
description of the outsourcing arrangements
is also part of the application. Also the
provision transposing Atrticle 5, first
subparagraph, point (k) of Directive
2007/64/EC has not been located in the
NIMs.

Sections 47, 52c and 52n of Act 284/2009
transpose Article 10 of Directive 2007/64/EC
in a conform manner.

Section 48(1) of Act 284/2009 and Section
68(1) and (2) of Act 500/2004 transpose
Article 11 of Directive 2007/64/EC in a
conform manner.

Section 49(2), (3) and (4) of Act 284/2009
and Section 68(1) and (3), as well as Section
72 of Act 500/2004 transpose Article 12 of
Directive 2007/64/EC in a conform manner.

Section 136 of Act 284/2009 transposes
Article 13 of Directive 2007/64/EC in a
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284/20
09, S.
136

Act
284/20
09, S.
48(3)

Act
563/19
91, S.
1(2)(a)
and
(b)
and S.
20(1),
Act
284/20
09, S.
52k(1),
Act
93/200
9,S.
15(4)(a
) and
S.
21(3)
to (6)

Act
284/20
09, S.
52j(1)
to (3)
Act

284/20
09, S.

Act 284/2009, S. 135b(1)

Act 284/2009, S. 139,
Resolution 2/1993, S.
36(2), Act 150/2002, S.
79(1)

Act 284/20009, S.

Act 284/2009, S. 52(1)
and (2), S. 135(2), S.
135c,

Zakon ¢. 284/2009 Sb., §
49 odst. 3, § 135a, § 135b,
§ 135¢, § 135d, § 135¢, a
§ 135f

Zakon ¢&. 284/2009 Sb., §
135b odst. 1

Z&kon ¢&. 284/2009 Sb., §
139, Usneseni ¢. 2/1993.
¢l. 36 odst. 2, Zakon ¢.
150/2002 Sh., § 79 odst. 1

Zikon ¢. 284/2009 Sb., §
135b

Zakon ¢. 284/2009 Sb., §
52, odst. 1 a 2, § 135 odst.
2,8 135¢c

conform manner.

Section 48(3) of Act 284/2009 transposes
Article 14 of Directive 2007/64/EC in a
conform manner.

Section 1(2)(a) and (b) and Section 20(1) of
Act 563/1991, Section 52k(1) of Act
284/2009, and Section 15(4)(a) and Section
21(3) to (6) of Act 93/2009 transpose Article
15 of Directive 2007/64/EC in a conform
manner .

Sections 52j(1) to (3) of Act 284/2009
transpose Article 17(7) of Directive
2007/64/EC in a conform manner.

Article 18 of Directive 207/64/EC is
transposed by Section 52j(2) of Act 284/2009
and Section 420(2) of Act 40/1964 and
Section 331 of Act 513/199 transpose Article
18 of Directive 2007/64/EC in a conform
manner. .

However, in relation to Article 18(2) of
Directive 2007/64/EC, it should be noted that
Act 284/2009 does not contain any provision
dealing with Article 18(2) of the Directive.
Therefore, the general provisions of Act
40/1964 and of Act 513/1991 dealing with
liability shall apply

Article 19 of Directive 2007/64/EC is
transposed by Section 521 of Act 284/2009
transposes Article 19 of Directive
2007/64/EC in a conform manner.

Section 47 and Section 135a of Act 28/2009
and Section 9 of Act 6/1993 transpose Article
20 of Directive 2007/64/EC in a conform
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52j(2),
Act
40/196
4,S.
420(2)
and
Act
513/19
91, S.
331

Act
284/20
09, S.
52|

Act
284/20
09, S.
47 and
S. 135a
and
Act
6/1993,
S.9

Act
284/20
09, S.
49(3),
S.
135a,
S.
135D,
S.
135c,
S.
135d,

manner

Avrticle 20(3) of the Directive does not apply
to the Czech Republic as there is only one
competent authority — the Czech National
Bank.

Section 49(3), Section 135a, Section 135b,
Section 135c, Section 135d, Section 135e,
and Section 135f of Act 284/2009 transpose
Article 21 of Directive 2007/64/EC in a
conform manner.

Section135b(1) of Act 284/2009 transposes
Article 22 of Directive 2007/64/EC in a
conform manner.

Section 139 of Act 284/2009, Section 36(2)
of Resolution 2/1993 and Section 79(1) of
Act 150/2002 transpose Article 23 of
Directive 2007/64/EC in a conform manner.

There is no provision in Act 284/2009
transposing Article 23(1) or (2) of Directive
2007/64/EC. However, the right to contest the
decisions taken by the competent authorities
is enshrined in Article 36(2) of Resolution
2/1993, which is the charter of fundamental
rights of the Czech Republic. This Article is
implemented by Act 150/2002 containing
judicial rules of administrative procedure.

Section 135b of Act 284/2009 transposes
Article 24 of Directive 2007/64/EC in a
conform manner.

Section 52(1) and (2), Section 135(2), and
Section 135c of Act 284/2009 transpose
Article 25 of Directive 2007/64/EC in a
conform manner.
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S.
135°,
and S.
135f

Act
284/20
09, S.
135b(1
)

Act
284/20
09, S.
139,
Resolu
tion
2/1993,
S.
36(2),
Act
150/20
02, S.
79(1)

Act
284/20
09, S.
135b

Act
284/20
09, S.
52(1)
and
2), S.
135(2),
S. 135¢

With regard to recital 9 of the Directive, it
should be observed that due to the different
structure of Act 284/2009, in the majority of
cases there are no cross-references to the
provisions dealing with the payment services
providers, but there are separate prudential
rules for the electronic money issuers.
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Measures
Art. 2. Electronic money 2. Instituce elektronickych | Act Act 284/2009, S. 52k(2) Zikon ¢. 284/2009 Sb., § | CONFORM
3) ;ﬂztgggor;iesr?ta;{j;ﬂg?irg]es p fnif mffognrlﬂl p 1r{1s213§ne 384/820 (2) The electronic money 52k odst. 2 Section 52k(2) of Act 284/2009 literally
- P . organy ptedem o kazce o institution shall inform the | (2) Instituce transposes Article 3(2) of the Directive.
in advance of any material | podstatné zmén¢ opatieni | 52k(2) Czech National Bank elektronickvch pencz
change in measures taken | pfijatych na ochranu . - . Juych penez . | The competent authority to be informed is the
: o Y e sufficiently in advance of | informuje Ceskou Narodni : .
for safeguarding of funds | penéznich prostiedku, anv material chanae in banku s dostateénim Czech National Bank, and thus the fair
that have been received in | které obdrzely vyménou me%asures taken fo? tedstihem o kas d}:é competition between the electronic money
exchange for electronic za vydané elektronické ; p A . . | institutions and credit institutions is assured,
: ; safeguarding of funds that | podstatné zméné opatieni : - . R
money issued. penize. Lo P as mentioned in recital 14 of the Directive.
have been received in tykajicich se ochrany
exchange for electronic pené&znich prostiedkd, Based on the above-mentioned observation,
money issued. proti jejichz piijeti byly Section 52k(2) of Act 284/2009 conforms to
vydany elektronické Article 3(2) of the Directive.
penize.
Art. 3. Any natural or legal 3. Kazda fyzicka nebo Act Act 284/2009, S. 52b(1) Zakon ¢. 284/2009 Sb.,§ | CONFORM
is(ts ) Szggir;xvpooazasugfg%? a Eraxnziclkano;qti?l, I;ter(?r:fe ¢ 38450 A person or persons acting 52D odst. 1 Section 52b(1), Section 66a(2) and Section
subpar | dispose of dir?actl or (;izm(; nibca)ln}(; ﬁ?rng zety 525 (i) in concert shall notify the | (1) Osoba nebo osoby 66b(1) and (2)(b) of Act 284/2009 transpose
P aisp ’ 1y« prim pIImo, Czech National Bank in jednajici ve shodé oznami | Article 3(3), first subparagraph of the
a. indirectly, a qualifying kvalifikovanou tc¢ast ve

holding within the
meaning of point 11 of
Article 4 of Directive
2006/48/EC in an
electronic money
institution, or to further
increase or reduce, directly
or indirectly, such
qualifying holding as a
result of which the
proportion of the capital or
of the voting rights held
would reach, exceed or
fall below 20 %, 30 % or
50 %, or so that the
electronic money
institution would become

smyslu ¢l. 4 bodu 11
smérnice 2006/48/ES v
instituci elektronickych
penéz nebo tuto
kvalifikovanou ucast dale
zvysit nebo snizit, pfimo
nebo nepiimo, ¢imz by jeji
podil na kapitalu nebo na
hlasovacich pravech
dosahl nebo piekrocil
hranice 20 %, 30 % nebo
50 % anebo pod né
poklesl, anebo pokud by
se tim instituce
elektronickych penéz stala
nebo prestala byt jeji
dcefinou spolecnosti,

advance of their intention

a) to acquire a qualified
holding in an electronic
money institution,

b) to dispose of a
qualified holding in an
electronic money
institution,

¢) to increase the qualified
holding in an electronic
money institution, so that
it reaches or exceeds 20
%, 30 %, or 50%,

d)to reduce the qualified
holding in an electronic

predem Ceské narodni
bance svilj zaméer

a) nabyt kvalifikovanou
ucast na instituci
elektronickych penéz,

b) pozbyt kvalifikovanou
ucast na instituci
elektronickych penéz,

¢) zvysit kvalifikovanou
ucast na instituci
elektronickych penéz tak,
ze dosahne nebo piekroci
20 %, 30 % nebo 50 %,

d) snizit kvalifikovanou
ucast na instituci

Directive.

Section 52b(1) of Act 284/2009 lays down
the notification duty of a person or persons
acting in concert. It should be observed that
the term ‘acting in concert’ is defined in
Section 66b of Act 513/1991 as the ‘acting of
two or more persons done with a mutual
consent to acquire or delegate or exercise the
voting rights in a certain entity or to dispose
of with then in order to promote a mutual
influence on the management of the business
of this entity or on the choice of the statutory
body or a majority of its members or a
majority of a supervisory body of this entity
or another influence of the behaviour of a
certain entity’.
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or cease to be its
subsidiary, shall inform
the competent authorities
of their intention in
advance of such
acquisition, disposal,
increase or reduction.

informuje piislusné
organy predem o svém
zaméru nabyt, drzet, zvysit
nebo snizit kvalifikovanou
ucast.

money institution, so that
it falls below 50 %,30 %,
or 20 %,

e) to become a person
controlling an electronic
money institution, or

f) to stop controlling an
electronic money
institution.

Act 513/1991, S. 66a(2)

(2) A controlling person is
a person, which actually
carries out, directly or
indirectly, decisive
influence on the
management or running of
an undertaking of another
person (hereinafter
referred to as a ‘controlled
person’. If a controlling
person is a company, a
controlling person is a
parent company and a
controlled person is a
subsidiary.

Act 513/1991, S. 66b(1)
and 2(b)

(1) Acting in concert is
acting of two or more
persons done with a
mutual consent to acquire

elektronickych penéz tak,
ze klesne pod 50 %, 30 %
nebo 20 %,

e) stat se osobou ovladajici
instituci elektronickych
penéz, nebo

f) prestat ovladat instituci
elektronickych penéz.

Zikon ¢. 513/1991 Sb., §
66a odst. 2

(2) Ovladajici osobou je
osoba, ktera fakticky nebo
pravné vykonava piimo
nebo nepiimo rozhodujici
vliv na fizeni nebo
provozovani podniku jiné
osoby(dale jen "ovladana
osoba"). Je-li ovladajici
osobou spole¢nost, jde o
spole¢nost matef'skou a
spole¢nost ji ovladana je
spole¢nosti dcefinou.
Neptimym vlivem se
rozumi vliv vykonavany
prostednictvim jiné osoby
¢i jinych osob.

Zakon ¢&. 513/1991 Sb., §
66b odst. 1 a odst. 2
pism. b)

(1) Jednanim ve shodg¢ je
jednani dvou nebo vice

Section 66b of Act 513/1991 further specifies
that persons acting in concert are, among
others, a controlling person and the persons
controlled by it, this means a parent company
and its subsidiary.

The notification duty to the Czech National
Bank arises in the same cases as those
specified in the Directive provision, that
means, if the person or persons have the
intention to acquire, dispose or increase the
qualified holding in the electronic money
institution, so that it reaches or exceeds 20 %;
30 % or 50 %, or if it or they have the
intention to reduce the qualified holding
under the same thresholds, or the intention to
become a person controlling an electronic
money institution or to stop controlling the
electronic money institution. With regard to
the last two cases, Section 66a of Act
513/1991 specifies that in case of a company
a controlling person is a parent company and
a controlled person is a subsidiary.

The definition of qualified holding is
provided for in Section 2(2)(f) of Act
284/2009 and is almost identical to that in
Article 4, point 11 of Directive 2006/48/EC.

Based on the above-mentioned observation,
Section 52b(1), Section 66a(2) and Section
66b(1) and (2)(b) of Act 284/2009 conform to
Article 3(3), first subparagraph of the
Directive.
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or delegate or exercise the
voting rights in a certain
entity or to dispose of with
then in order to promote a
mutual influence on the
management of the
business of this entity or
on the choice of the
statutory body or a
majority of its members or
a majority of a supervisory
body of this entity or
another influence of the
behaviour of a certain
entity.

(2) Unless a contrary is
proved, the following
persons are considered to
be persons acting in
concert pursuant to
paragraph 1:

(b) a controlling person
and the person that it
controls,

osob uskutecnéné ve
vzajemném srozumeéni s
cilem nabyt nebo
postoupit nebo vykonavat
hlasovaci prava v urcité
osobé nebo disponovat
jimi za ucelem
prosazovani spole¢ného
vlivu na fizeni nebo
provozovani podniku této
0soby anebo volby
statutarniho organu nebo
vétsiny jeho Clenil anebo
vétsiny ¢lent dozorc¢iho
organu této osoby nebo
jiného ovlivnéni chovani
urcité osoby.

(2) Neni-li prokéazan opak,
ma se za to, ze osobami,
jez jednaji ve shodé podle
odstavce 1, jsou

b) ovladajici osoba a ji
ovladané osoby,

The proposed acquirer
shall supply to the
competent authority
information indicating the
size of the intended
holding and relevant
information referred to in
Article 19a(4) of Directive
2006/48/EC.

NavrZeny nabyvatel
poskytne piislusnému
organu informace o vysi
zamyslené ticasti a
pfislus$né informace
uvedené v ¢l. 19a odst. 4
smérnice 2006/48/ES.

Act
284/20
09, S.

52b(4)

Act 284/2009, S. 52b(1)
and (4)

(1) A person or persons
acting in concert shall
notify the Czech National
Bank in advance of their
intention to

a) acquire a qualified
holding in an electronic

Zikon ¢. 284/2009 Sb., §
52b odst. 1 a4

(1) Osoba nebo osoby
jednajici ve shod€ oznami
predem Ceské narodni
bance sviij zaméer

a) nabyt kvalifikovanou
ucast na instituci
elektronickych penéz,

CONFORM

Section 52(b)(1) and (4) of Act 284/2009 and

Section 7 of Decree 141/2011 transpose
Aurticle 3(3), second subparagraph of the
Directive .

Section 52b(4) of Act 284/2009 is more

general than the Directive provision, because
it does not concern only the case of acquiring
the qualified holding, but all the other cases

described in paragraph (1) (that is the
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money institution,

b) to lose the qualifying
holding in an electronic
money institution,

¢) to increase the qualified
holding in an electronic
money institution,

d) to decrease the
qualifying holding in an
electronic money
institution in such a
manner that it reaches or
exceeds 20 %, 30 % or
50%,

e) to decrease its qualified
holding in an electronic
money institution in such a
manner that it goes under
50 %, 30 % or 30 %; or

f) to stop controlling an
electronic money
institution.

(4) The notification under
paragraph 1 shall be done
on a prescribed form. In
the case of paragraph 1(a),
(c) or (e), the notifier shall
attach the documents
certifying his
characteristics with regard
to the need to ensure
sound and prudent
management of the
electronic money

b) pozbyt kvalifikovanou
ucast na instituci
elektronickych penéz,

¢) zvysit kvalifikovanou
ucast na instituci
elektronickych penéz tak,
ze doséhne nebo piekroci
20 %, 30 % nebo 50 %,

d) snizit kvalifikovanou
ucast na instituci
elektronickych penéz tak,
ze klesne pod 50 %, 30 %
nebo 20 %,

e) stat se osobou ovladajici
instituci elektronickych
penéz, nebo

f) prestat ovladat instituci
elektronickych penéz.

(4) Oznémeni podle
odstavce 1 Ize podat pouze
na predepsaném tiskopise.
V piipadé oznameni podle
odstavce 1 pism. a), )
nebo e) oznamovatel k
tiskopisu prilozi doklady
osveédcujici jeho vlastnosti
z hlediska potieby zajistit
fadné a obezfetné vedeni
instituce elektronickych
penéz. Vzory tiskopist a
obsahy jejich ptiloh
stanovi provadéci pravni
predpis.

intention to dispose, increase or reduce a
qualified holding, in an electronic money
institutions, and the intention to become a
person controlling an electronic money
institution or the intention to stop controlling
an electronic money institution). This
provision stipulates than in the case of
acquisition or increase of the qualifying
holding or in the case of becoming a
controlling person (that means the
notification referred to in paragraph 1(a), (c)
or (e)), the notifier shall attach the documents
certifying his characteristics with regard to
the need to ensure sound and prudent
management of the electronic money
institution.

The documents to be attached are described
in detail in an implementing act, which is
Decree 141/2011, namely its Section 7
dealing with the notification of the intention
to acquire or increase the qualified holding in
an electronic money institution, According to
Section 7, the acquirer shall fill in, in a
specific form the specimen of which is
provided in Annex 6, among other
information, the amount of the intended
holding to be acquired. At the same time, the
acquirer must fill in a questionnaire the
specimen of which is provided in Annexes 1
and 2 of Decree 141/2011, which contains,
among others, detailed questions concerning
the financial soundness, reputation and
experience of the acquirer, in compliance
with Article 19a (4) of Directive 2006/48/EC.

Based on the above-mentioned observations,
Section 52(b)(1) and (4) of Act 284/2009 and
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institution. Specimen
forms and the content of
their annexes shall be laid
down in an implementing
act.

Decree 141/2011, S. 7

(1) The notification of the
intention to acquire or
increase the qualified
holding in an electronic
money institution shall be
filed on a form a specimen
of which is demonstrated
in Annex No 6 to this
decree. Annexes pursuant
to paragraph 2 shall make
part of the notification.

(2) Annexes containing
basic information on the
notifier and related
information of the present
and future activities of the
notifier are:

a) the original of the
document proving the
right to undertake business
activities,

b) the original of a
document proving the
origin of the financial
funds from which the
acquisition and increase of
the qualified holding will

Vyhlaska ¢. 141/2011 Sb.,
§7

(1) Oznameni zdméru
nabyt nebo zvysit
kvalifikovanou G¢ast na
instituci elektronickych
penéz se podava na
tiskopise, jehoZ vzor je
uveden v ptiloze ¢. 6 k
této vyhlasce. Soucasti
oznameni jsou piilohy
podle odstavce 2.

(2) Prilohami obsahujicimi
zakladni informace o
oznamovateli a informace
souvisejici se stavajici a
budouci ¢innosti
oznamovatele jsou

a) original dokladu o
opravnéni k podnikani,

b) original dokladu o
puvodu finan¢nich
prostedkt, ze kterych je
hrazeno nabyti nebo
zvyseni kvalifikované
ucasti,

¢) finan¢ni vykazy,

d) informace o osobéach s
Uzkym propojenim s
0sobou oznamovatele,

e) popis vztahii mezi
oznamovatelem a instituci

Section 7 of Decree 141/2011conform to
Avrticle 3(3), second subparagraph of the
Directive.
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be paid,
¢) financial statements,

d) information on the
persons with close links to
the notifier,

e) description of the
relations between the
notifier and the electronic
money institution in which
the notifier intents to
acquire or increase its
qualified holding, and of
the relations of the notifier
to the persons with a
special relation to the
electronic money
institution, but at least to
the persons that belong to
the senior management or
are members of the
supervisory board of the
electronic money
institution,

f) a list of the persons that
are authorised to act on
behalf of the notifier, or
that are a members of a
body authorised to act on
behalf of the legal person
where the notifier is a
legal person,

g) a list of person who,
through acting in concert
have, will acquire or will

elektronickych penéz, na
niz hodla oznamovatel
nabyt nebo zvysit
kvalifikovanou ucast, a
vztahli oznamovatele k
osobam se zvlastnim
vztahem K instituci
elektronickych penéz,
minimalné vSak k osobam,
které jsou vedoucimi
osobami nebo ¢leny
dozor¢i rady instituce
elektronickych penéz,

f) seznam osob, které jsou
statutarnim orgadnem nebo
¢lenem statutarniho
orgdnu oznamovatele, je-li
oznamovatel pravnickou
osobou,

g) seznam osob, které
jednanim ve shodé¢ s
oznamovatelem maji,
nabudou nebo zvysi
kvalifikovanou ucast na
instituci elektronickych
penéz, s udaji o téchto
osobach, s uvedenim vyse
podilu nebo jiné formy
ucasti na instituci
elektronickych penéz a
skute¢nosti, na jejimz
zaklad€ dochazi k jednani
ve shodg,

h) strategicky zameér,
i) originaly dokladl o
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increase their qualified
holding in an electronic
money institution, with
information on such
persons, and mentioning
the amount of the share of
other form of holding in
the electronic money
institution and a fact on
the basic of which there is
acting in concert,

h) a strategic intention,

i) the original of the
documents proving that
the notifier is without
criminal records, issued by
a foreign State of the
notifier,

j) a questionnaire
according to Annex No 2
to this decree filled in for
each person pursuant to
point (f), and

K) a questionnaire
pursuant to Annex No 3 to
this decree filled in by the
notifier.

bezuhonnosti vydanych
cizim statem
oznamovatele,

j) dotaznik podle piilohy
¢. 2 k této vyhlasce
vyplnény za kazdou osobu
podle pismene f) a

k) dotaznik podle piilohy
¢. 3 k této vyhlasce
vyplnény oznamovatelem.

Art.
3
subpar
a.

Where the influence
exercised by the persons
referred to in the second
subparagraph is likely to
operate to the detriment of
the prudent and sound
management of the

Jestlize je pravdépodobné,
ze vliv osob uvedenych ve
druhém pododstavci bude
mit neptiznivy dopad na
fadné a obezietné fizeni
instituce, vyjadri ptislusné
organy nesouhlas nebo

Act
284/20
09, S.
52b (2)
and (3

Act 284/2009, S. 52b (2)
and (3)

(2) If a person or persons
acting in concert that made
the notification under
paragraph 1(a), (c) or (e)

Zikon ¢. 284/2009 Sb., §
52b odst. 2a 3

(2) Jestlize osoba nebo
osoby jednajici ve shodé¢,
které ucinily oznameni
podle odstavce 1 pism. a),

CONFORM

Section 52b(2) and (3) of Act 284/2009
transposes Article 3(3), third subparagraph of
the Directive .

Section 52(b)(2) and (3) of Act 284/2009 deal
with a situation where the person or persons
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institution, the competent
authorities shall express
their opposition or take
other appropriate measures
to bring that situation to an
end. Such measures may
include injunctions,
sanctions against directors
or managers, or the
suspension of the exercise
of the voting rights
attached to the shares held
by the shareholders or
members in question.

ucini jind vhodna opatfeni
nezbytna k ukonceni
tohoto stavu. Tato opatieni
mohou zahrnovat soudni
piikazy, sankce proti
vedoucim osobam nebo
pozastaveni hlasovacich
prav spojenych s podily
drzenymi doty¢nymi
spole¢niky nebo Cleny.

are not credible or
qualified with regard to
the need to ensure sound
and prudent management
of the electronic money
institution, the Czech
National Bank shall
express its opposition to
the acquisition or increase
of the qualified holding or
with the controlling of the
electronic money
institution. This shall
apply mutatis mutandis
also if the notification in
contradiction with
paragraph 1(a), (c) or (e)
has not been made. The
proceeding on the
expression of the
opposition may be
commenced in 60
working days counting
from the day when the
Czech National Bank
received the notification
under paragraph 1(a), (c)
or (e) or from the day
when the Czech National
Bank found out that the
notification was not in
contraction with paragraph
1 (a), (c) or (e) made.

If the Czech National
Bank finds before the
expiration of the time-

c) nebo €) nejsou
duvéryhodné nebo
zpusobilé z hlediska
potieby zajistit fadné a
obezfetné vedeni instituce
elektronickych penéz,
vyslovi Ceské narodni
banka nesouhlas s nabytim
nebo zvysenim
kvalifikované ucasti nebo
s ovladnutim instituce
elektronickych penéz. To
plati obdobné i v pfipadé,
Ze oznameni nebylo v
rozporu s odstavcem 1
pism. a), c) nebo e)
u¢inéno. Rizeni o
vysloveni nesouhlasu Ize
zahdjit do 60 pracovnich
dni ode dne, kdy Ceské
narodni bance oznameni
podle odstavce 1 pism. a),
¢) nebo e) doslo nebo kdy
se Ceska narodni banka
dozvédéla, ze oznameni
nebylo v rozporu s
odstavcem 1 pism. a), ¢)
nebo e) ucinéno.

Shleda-li Ceské4 narodni
banka pied uplynutim
lhiity k zah4jeni fizeni o
vysloveni nesouhlasu, ze
osoba nebo osoby
jednajici ve shodé¢, které
ucinily oznameni podle
odstavce 1 pism. a), )

with the intention to acquire or increase the
qualified holding in an electronic money
institution or with the intention to become a
controlling person of an electronic money
institution, are not credible with regard to the
need to ensure sound and prudent
management of the electronic money
institution as well as a situation where these
persons did not make a notification of the
intended acquisition or increase of the
qualified holding or of the intention to
become a person controlling an electronic
money institution. Therefore, the scope of
Section 52(b)(2) and (3) is broader than in
Acrticle 3(3), third subparagraph of the
Directive.

In compliance with the Directive provision, if
the Czech National Bank finds that the person
or persons acting in concert that made the
relevant notification, are not credible or
qualified with regard to the need to ensure
sound and prudent management of the
electronic money institution, it shall express
its opposition to the acquisition or increase of
the qualified holding or with the controlling
of the electronic money institution.

Section 52b(2) of Act 284/209 further
contains the details on the procedure on
expression the opposition.

According to Section 52b(3) of Act 284/2009,
in such a scenario, the Czech National Bank
may prohibit the exercise of voting rights
linked to the holding in the electronic money
institution to the extent in which the holding
was acquired or increased.
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limit for the
commencement of the
proceedings on the
expression of the
opposition, that a person
or persons acting in
concert, that made the
notification under
paragraph 1(a), (c) or (e)
are credible or that they
are reliable with regard to
the need to ensure sound
and prudent management
of the electronic money
institution, it shall notify
them of this fact.

(3) If the Czech National
Bank expresses the
opposition under
paragraph 2, the persons
that made the notification
under paragraph 1 (a), (c)
or (e) or that have not
made the notification in
contradiction with
paragraph 1 (a), (c) or (e),
cannot exercise the voting
rights linked to the holding
in the electronic money
institution to the extent in
which the holding was
acquired or increased.

nebo ¢) jsou divéryhodné
nebo zpulsobilé z hlediska
potieby zajistit fadné a
obezietné vedeni instituce
elektronickych penéz, tuto
skute¢nost jim sdéli.

(3) Jestlize Ceska narodni
banka vyslovi nesouhlas
podle odstavce 2, osoba,
ktera u¢inila ozndmeni
podle odstavce 1 pism. a),
c) nebo e) nebo kterad
oznameni v rozporu s
odstavcem 1 pism. a), ¢)
nebo e) neucinila, nesmi
vykonavat hlasovaci prava
spojena s ucasti na
instituci elektronickych
penéz v rozsahu, v némz
byla i¢ast nabyta nebo
zvysena.

Based on the above-mentioned observation,

Section 52(b) and (3) of Act 284/2009

conforms to Article 3(3), third subparagraph

of the Directive.

Art.
3(3) 4"
subpar

Similar measures shall
apply to natural or legal
persons who fail to

Podobna opatieni se
uplatni na fyzické nebo
pravnické osoby, které

Act
284/20
09, S.

Act 284/2009, S. 52b (2)
and (3)

(2) If a person or persons

Zakon ¢. 284/2009 Sb., §
52b odst. 2a 3

(2) Jestlize osoba nebo

CONFORM
Section 52b(2) and (3) of Act 284/2009

transpose Article 3(3), fourth subparagraph of
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comply with the obligation
to provide prior
information, as laid down
in this paragraph.

nesplni povinnost pfedem
poskytnout informace
stanovené v tomto
odstavci.

52b (2)
and (3)

acting in concert that made
the notification under
paragraph 1(a), (c) or (e)
are not credible or
qualified with regard to
the need to the need to
ensure sound and prudent
management of the
electronic money
institution, the Czech
National Bank shall
express its opposition to
the acquisition or increase
of the qualified holding or
with the control of the
electronic money
institution. This shall
apply mutatis mutandis
also if the notification in
contradiction with
paragraph 1(a), (c) or (e)
has not been made. The
proceeding on the
expression of the
opposition may be
commenced in 60
working days counting
from the day when the
Czech national Bank
received the notification
under paragraph 1(a), (c)
or (e) or from the day
when the Czech National
Bank found out that the
notification was not in
contraction with paragraph

osoby jednajici ve shodg¢,
které ucinily oznameni
podle odstavce 1 pism. a),
c) nebo €) nejsou
davéryhodné nebo
zpusobilé z hlediska
potieby zajistit fadné a
obezfetné vedeni instituce
elektronickych penéz,
vyslovi Ceska narodni
banka nesouhlas s nabytim
nebo zvysenim
kvalifikované ucasti nebo
s ovladnutim instituce
elektronickych penéz. To
plati obdobné i v pfipadé,
Ze oznameni nebylo v
rozporu s odstavcem 1
pism. a), ) nebo e)
u¢inéno. Rizeni o
vysloveni nesouhlasu Ize
zahajit do 60 pracovnich
dni ode dne, kdy Ceské
narodni bance oznameni
podle odstavce 1 pism. a),
¢) nebo ¢) doslo nebo kdy
se Ceska narodni banka
dozvédéla, ze oznameni
nebylo v rozporu s
odstavcem 1 pism. a), ¢)
nebo e) ucinéno.

Shleda-li Cesk4 narodni
banka pred uplynutim
lhtity k zahajeni fizeni o
vysloveni nesouhlasu, ze
osoba nebo osoby

the Directive.

Section 52(b)(2) and (3) deal with a situation
where the person or persons with the
intention to acquire or increase the qualified
holding in an electronic money institution or
with the intention to become a controlling
person of an electronic money institution, did
not make a notification of the intended
acquisition or increase of the qualified
holding or of the intention to become a person
controlling an electronic money institution.
Although this is not explicitly mentioned in
Section 52b(2) and (3), both natural and legal
persons are concerned by this provision.

According to Section 52b(3) of Act 284/2009,
the measure that the Czech National Bank
may impose in this case is the prohibition to
exercise the voting rights linked to the
holding in the electronic money institution to
the extent in which the holding was acquired
or increased.

Based on the above-mentioned observation,
Section 52(b) and (3) of Act 284/2009
conforms to Article 3(3), fourth subparagraph
of the Directive.
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1 (), (c) or (e) made.

If the Czech National
Bank finds before the
expiration of the time-
limit for the
commencement of the
proceedings on the
expression of the
opposition, that a person
or persons acting in
concert, that made the
notification under
paragraph 1(a), (c) or (e)
are credible or that they
are reliable with regard to
the need to ensure sound
and prudent management
of the electronic money
institution, it shall notify
them of this fact.

(3) If the Czech National
Bank expresses the
opposition under
paragraph 2, the persons
that made the notification
under paragraph 1 (a), (c)
or (e) or that have not
made the notification in
contradiction with
paragraph 1 (a), (c) or (e),
cannot exercise the voting
rights linked to the holding
in the electronic money
institution to the extent in
which the holding was

jednajici ve shodé¢, které
ucinily oznameni podle
odstavce 1 pism. a), )
nebo ¢) jsou divéryhodné
nebo zpulsobilé z hlediska
potieby zajistit fadné a
obezfetné vedeni instituce
elektronickych penéz, tuto
skute¢nost jim sdéli.

(3) Jestlize Ceska narodni
banka vyslovi nesouhlas
podle odstavce 2, osoba,
ktera ucinila oznameni
podle odstavce 1 pism. a),
c) nebo e) nebo kterad
oznameni v rozporu s
odstavcem 1 pism. a), ¢)
nebo e) neucinila, nesmi
vykonavat hlasovaci prava
spojena s ucasti na
instituci elektronickych
penéz v rozsahu, v némz
byla i¢ast nabyta nebo
zvySena.
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acquired or increased.

Art. ) If a holding is acquired Pokud je podil nabyt pfes | Act Act 284/2009, S. 52b (2) | Zakon ¢&. 284/2009 Sb.,§ | CONFORM
1l : e 7 v
| e st | sl | 28420 | and ) Secton S20(0)of Ac 264200 g
P petent ' ganu, pr vt 7 (3) If the Czech National (3) Jestlize Ceska narodni | Article 3(3), fifth subparagraph of the
a. those authorities shall, organy bez ohledu na 52b (3) Bank h bank lovi i Directi
regardless of any other | jakékoli dalsi prijaté ANk cxpresses e oy | Directive
; . . opposition under podle odstavce 2, osoba, . .
orovid fo the xeTCSe of | se b povasiayi v§kon paragraph 2, he persons | kierd winila omameni | od petb oS SRS RO T
providetor | pozastavi vy that made the notification | podle odstavce 1 pism. a), cUUS general, 1t
the voting rights of the hlasovacich prav under paragraph 1 (a), () | c) nebo e) nebo ktera the wording ‘to the extent in which the
acquirer to be suspended, | nabyvatele, nebo zajisti paragrap ' . : holding was acquired or increased’, that the
. ; or (e) or that have not 0znameni v rozporu s AU o
the nullity of votes cast or | neplatnost odevzdanych made the notification in odstavcem 1 pism. a), c) measure consisting in the prohibition of the
the possibility of annulling | hlast nebo moznost jejich L . - pism. @), ©) exercise of voting rights applies here,
those votes zruSeni contradiction with nebo e,) neutinila, nesmt because, although the Czech National Bank
' . paragraph 1 (a), (c) or (e), | vykonavat hlasovaci prava expresséd its opposition, the person that made
cannot exercise the voting | spojend s Gastina the notification of acquisition or of increase
rights linked to the holding | instituci elektronickych of qualified holding in the electronic money
In the e_Iectronlc money. penez v rozsahu, v némz institution or of controlling the electronic
institution to the extent in | byla G¢ast nabyta nebo money institution, already acquired or
:éhlgrr;geor?rﬁ'rggs\ggs Zvysena. increased the qualifying holding. Therefore,

g ' the scope of Section 52b(3) is broader
because it applies not only the acquisition, but
also to the increase of a qualified holding, but
this does not seem to affect conformity.
Based on the above-mentioned observation,
Section 52(b)(3) of Act 284/2009 conforms to
Article 3(3), fifth subparagraph of the
Directive.

Art. The Member States may Clenské staty mohou N/A N/A N/A Article 3(3), sixth subparagraph of the

3(3) 6™ | waive or allow their osvobodit instituce Directive sets out an option. Owing to this
subpar | competent authorities to elektronickych penéz, option, the Czech Republic does not seem to
a. waive the application of které vykonavaji jednu have chosen to apply it.

all or part of the
obligations pursuant to

nebo vice ¢innosti
uvedenych v ¢l. 6 odst. 1
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this paragraph in respect
of electronic money
institutions that carry out
one or more of the
activities listed in Article

6(1)(e).

pism. e), od nékterych
nebo vSech povinnosti
podle tohoto odstavce
nebo umoznit svym
prislusnym organiim, aby
je od nich osvobodily.

Art.
3(4)

4. Member States shall
allow electronic money
institutions to distribute
and redeem electronic
money through natural or
legal persons which act on
their behalf. Where the
electronic money
institution wishes to
distribute electronic
money in another Member
State by engaging such a
natural or legal person, it
shall follow the procedure
set out in Article 25 of
Directive 2007/64/EC.

4. Clenské staty umozni
institucim elektronickych
penéz, aby distribuovaly
elektronické penize a
provadely jejich zpétnou
vyménu prostiednictvim
fyzickych nebo
pravnickych osob, které
jednaji jejich jménem.
Pieje-li si instituce
elektronickych penéz
distribuovat elektronické
penize v jiném ¢lenském
staté a vyuzit pfitom
takovéto fyzické nebo
pravnické osoby,
postupuje podle clanku 25
smérnice 2007/64/ES.

Act
284/20
09, S.
52h(1),
Act
284/20
09, S.
52i(1)

Act 284/2009, S. 52h(1)

(1) The electronic money
institution may not issue
electronic money through
a person that during the
issuance of electronic
money acts on its behalf;
this shall apply neither to
the employee or the proxy
of the electronic money
institution.

Act 284/2009, S. 52i(1)

(1) For the distribution of
electronic money or for
the provision of payment
services by the electronic
money institution through
a commercial agent in a
host Member State Section
52m shall apply mutatis
mutandis. Before the
inscription of the
commercial agent in the
registry of electronic
money institution the
Czech national Bank shall
ask the supervisory body

Zakon ¢&. 284/2009 Sb., §
52h odst. 1

(1) Instituce
elektronickych penéz
nesmi vydavat
elektronické penize
prosttednictvim osoby,
ktera pti vydavani
elektronickych penéz
jedna jejim jménem; to
neplati pro zaméstnance
ani prokuristu instituce
elektronickych penéz.

Zakon ¢. 284/2009 sb., §
52i odst. 1

(1) Pti distribuci
elektronickych penéz nebo
poskytovani platebnich
sluzeb instituci
elektronickych penéz
prostednictvim
obchodniho zastupce v
hostitelském ¢lenském
staté se pouzije obdobné §
52m. Pied zapisem
obchodniho zastupce do
seznamu instituci

PARTIALLY CONFORM

Section 52h(1) and Section 52i(1) of Act
284/2009 transpose Article 3(4) of the
Directive.

Although Section 52h(1) of Act 284/2009
prohibits the issuance of electronic money
through a person that acts on its behalf, it
provides for the exception with regard to its
employees and proxies, which is in
compliance with Article 3(4), first sentence of
the Directive. However, Section 52(h)(1) of
Act 284/2009 deals only with issuing
electronic money and does not mention
redeeming electronic money, which might
hamper its conformity.

According to Section 52i(1) of Act 284/20009,
Section 52m of this Act, the content of which
corresponds to Article 25 of Directive
2007/64/EC, shall apply mutatis mutandis in
two situations: first, in relation to the
distribution of electronic money in a host
Member State, and secondly, in relation to the
provision of payment services by the by the
electronic money institution through a
commercial agent, as mentioned in recital 10
of the Directive. Therefore, Article 3(4),
second sentence of the Directive is complied
with.
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of the host Member State
for its opinion and it shall
take into account such
opinion.

elektronickych penéz
pozada Ceské narodni
banka o stanovisko organ
dohledu hostitelskeho
¢lenského statu a k tomuto
stanovisku piihlédne.

Based on the above-mentioned observations,
Section 52(h)(1) and Section 52i(1) of Act
284/2009 only partially conforms to Article
3(4) of the Directive.

Art.
3(5)

5. Notwithstanding
paragraph 4, electronic
money institutions shall
not issue electronic money
through agents. Electronic
money institutions shall be
allowed to provide
payment services referred
to in Article 6(1)(a)
through agents only if the
conditions in Article 17 of
Directive 2007/64/EC are
met.

5. Bez ohledu na odstavec
4 nesm¢ji instituce
elektronickych penéz
vydavat elektronické
penize prostiednictvim
zastupcu. Instituce
elektronickych penéz
mohou poskytovat
platebni sluzby uvedené v
¢l. 6 odst. 1 pism. a)
prostiednictvim zastupcli
pouze tehdy, pokud jsou
splnény podminky
stanovené v ¢lanku 17
smérnice 2007/64/ES.

Act
284/20
09, S.
52h(1)
to (2),
Act
284/20
09, S.
136(1)(
¢) and
),
second
senten
ce

Act 284/2009, S. 52h(1)
to (3)

(1) The electronic money
institution may not issue
electronic money through
a person that during the
issuance of electronic
money acts on its behalf;
this shall apply neither to
the employee or the proxy
of the electronic money
institution.

(2) The electronic money
institution may provide
payment services through
a commercial agent, if

(a) the management and
control system is
appropriate with regard to
the compliance with the
obligations related to the
fight against money
laundering and financing
of terrorism and

(a) the commercial agent
that is a natural person and
a superior of the
commercial agent that is a

Zakon ¢&. 284/2009 Sb., §
52h odst. 1 az 3

(1) Instituce
elektronickych penéz
nesmi vydavat
elektronické penize
prosttednictvim osoby,
ktera pti vydavani
elektronickych penéz
jedna jejim jménem; to
neplati pro zaméstnance
ani prokuristu instituce
elektronickych penéz.

(2) Instituce
elektronickych penéz
muze poskytovat platebni
sluzby prostrednictvim
obchodniho zastupce,
jestlize

a) fidici a kontrolni systém
obchodniho zastupce je
vhodny z hlediska
dodrzovani povinnosti
souvisejicich s bojem proti
legalizaci vynosu z trestné
¢innosti a financovani
terorismu a

b) obchodni zastupce,

CONFORM

Sections 52h(1) to (3), 136(1)(c) and 136(2),
second sentence of Act 284/2009 transpose
Article 3(5) of the Directive.

Section 52h(1) of Act 284/2009 transposes
the first sentence of the Directive provision
and contains a general prohibition for issuing
electronic money by a person than acts on
behalf of an electronic money institution,
with the exception of its employees and
proxies. This means that commercial agents
may not issue electronic money on behalf of
an electronic money institution.

Section 52(h)(2) of Act 284/2009 lays down
two conditions, under which commercial
agents may provide payment services. First,
the management and control system must be
appropriate with regard to the compliance
with the obligations related to the fight
against money laundering and financing of
terrorism, and second, the commercial agent
that is a natural person and a superior of the
commercial agent that is a legal person, must
be credible, professionally qualified and they
have sufficient experience with regard to a
sound and prudential provision of payment
services. The Czech National Bank has to be
informed of the intention of the electronic
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legal person, are credible,
professionally qualified
and they have sufficient
experience with regard to
a sound and prudential
provision of payment
services.

(3) The electronic money
institution that intents to
provide payment services
through a commercial
agent shall notify the

Czech National Bank of it.

Act 284/2009, S.
136(1)(c) and (2), second
sentence

(1) The Czech National
Bank shall keep

(c) the register of
electronic money
institutions,

(2) [...] In the registers
referred to in paragraph
(1)(a) to (d) shall be
entered also information
on the commercial agents
through whom the
registered person is
entitled to provide
payment services.

ktery je fyzickou osobou,
a vedouci osoby
obchodniho zéstupce,
ktery je pravnickou
osobou, jsou davéryhodné,
odborné zptisobilé a maji
dostatecné zkuSenosti z
hlediska fadného a
obezfetného poskytovani
platebnich sluZeb.

(3) Instituce
elektronickych penéz,
ktera ma v umyslu
poskytovat platebni
sluZbyprosttednictvim
obchodniho zastupce, to
oznami Ceské narodni
bance.

Zakon ¢. 284/2009 Sb., §
136 odst. 1 pism. c) a
odst. 2 véta druha

(1) Ceska narodni banka
vede

€) seznam instituci
elektronickych penéz,

(2) [...] Do seznamii a
registri podle odstavce 1
pism. a) az d) se zapisuji
také Udaje o obchodnich
zastupcich, jejichz
prostednictvim je zapsana
osoba opravnéna
poskytovat platebni

money institution to provide payment
services through a commercial agent. Section
52h of Act 284/2009 is therefore in line with
Article 17 of Directive 2007/64/EC as well as
with recital 10 of the Directive.

According to Section 136(1)(c) and (2) of Act
284/2009, the commercial agents through
whom the electronic money institution
provides payment services have to be entered
in the register of electronic money institution,
as required in Article 17 of Directive
2007/64/EC.

It should be observed that payment services
are defined in Section 3(1) of Act 284/2009
and its content corresponds to the payment

services referred to in Article 6(1)(a) of the
Directive.

Based on the above-mentioned observations,
Section 52h(1) to (3) , Section 136(1)(c) , and
Section 136(2), second sentence of Act
284/2009 conform to Article 3(5) of the
Directive.
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sluzby.

Art. 4

Article 4
Initial capital

Member States shall
require electronic money
institutions to hold, at the
time of authorisation,
initial capital, comprised
of the items set out in
Article 57(a) and (b) of
Directive 2006/48/EC, of
not less than EUR

350 000.

Clanek 4
Pocatecni kapital
Clenské staty vyzaduiji,
aby pocatecni kapital
instituci elektronickych
penéz slozeny z polozek

stanovenych v €l. 57 pism.

a) a b) smérnice
2006/48/ES ¢inil pii
udéleni povoleni nejméné
350 000 EUR.

Act
284/20
09, S.

52a(1)

Act 284/2009, S. 52a(1)

(1) The initial capital of
the electronic money
institution shall be at least
the amount corresponding
to EUR 350 000.

Act 284/20009, S. 2(2)(e)

(2) For the purposes of
this act the following
definitions shall further

apply:

e) initial capital: the sum
of

1. paid capital,
2. paid share premium,

3. obligatory reserve
funds,

4. other funds created
from the allocation of
income that can be used
exclusively for the
payment of loss shown in
the financial statements,

5. the difference between
the non-allocated income
from the previous terms,
shown in the financial
statement audited by the

Zakon ¢. 284/2009 Sb., §
52a odst. 1

(1) Pocatecni kapital
instituce elektronickych
penéz musi Cinit alesponi
¢astku odpovidajici

350 000 eur.

Zakon ¢. 284/2009 Sb., §
2 odst. 2 pism. e)

(2) Pro ucely tohoto
zakona se dale rozumi

e) pocatecnim kapitalem
soucet

1. splaceného zakladniho
kapitalu,

2. splaceného emisniho
azia,

3. povinnych rezervnich
fondu,

4. ostatnich fonda
vytvoienych z rozd€leni
zisku, které lze pouzit
vyhradné k tthradé

ztraty uvedené v ucetni
zaverce,

5. rozdilu nerozdéleného
zisku z ptedchozich

CONFORM

Section 52a(1) and Section 2(2)(e) of Act
284/2009 transposes Article 4 of the
Directive.

According to Section 52a(1) of Act 284/2009
the initial capital of the electronic money
institution shall be at least the amount
corresponding to EUR 350 000. Therefore,
together with Section 52a(2) of Act 284/2009,
Section 52a(1) is in line with the first
sentence of recital 11, laying down both the
minimum amount of the initial capital and the
obligation to maintain a capital adequacy.

Initial capital is defined, in line with Article
57(a) and (b) of Directive 2006/48/EC, in
Section 2(2)(i) of Act 284/2009 as a sum of:

- paid capital,
- paid share premium,
- obligatory reserve funds,

- other funds created from the allocation of
income that can be used exclusively for the
payment of loss shown in the financial
statements,

- the difference between the non-allocated
income from the previous terms, shown in the
financial statement audited by the auditor and
approved by the competent organ of the legal
person, that the competent organ of the legal
person did not decide about, and between the
non-paid loss from the previous terms
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auditor and approved by
the competent organ of the
legal person, that the
competent organ of the
legal person did not decide
about, and between the
non-paid loss from the
previous terms including
the loss from the previous
accounting terms.

obdobi, uvedeného v
ucetni zavérce ovefené
auditorem a schvalené
ptislusnym organem
pravnické osoby, o jehoz
rozd¢leni piislusny organ
pravnické osoby
nerozhodl, a neuhrazené
ztraty z predchozich
obdobi vCetné ztraty za
minula ucetni obdobi,

including the loss from the previous
accounting terms.

Based on the above-mentioned observations,
Section 52a(1) and Section 2(2)(e) of Act
284/2009 conforms to Article 4 of the
Directive.

Art.
5(1)

Article 5
Own funds

1. The electronic money
institution’s own funds, as
set out in Articles 57 to
61, 63, 64 and 66 of
Directive 2006/48/EC
shall not fall below the
amount required under
paragraphs 2 to 5 of this
Aurticle or under Article 4
of this Directive,
whichever the higher.

Clanek 5
Kapital

1. Kapital instituce
elektronickych penéz ve
smyslu ¢lanki 57 az 61,
63, 64 a 66 smérnice
2006/48/ES nesmi
klesnout pod vyssi z
¢astek pozadovanych
podle odstavct 2 az 5
tohoto ¢lanku nebo podle
¢lanku 4 této smérnice.

Act
284/20
09, S.
52a(2)

Act 284/2009, S. 52a(2)

(2) The electronic money
institution shall regularly
maintain the capital
adequacy. The capital
adequacy of the electronic
money institution may not
fall below the amount of
the initial capital set out in
paragraph 1.

Act 284/2009, S. 17(1)

(1) The payment
institution shall regularly
keep the capital at least
equivalent to the capital
requirement to cover risks.

[...]

Act 284/2009, S. 1

The present act transposes

Zakon ¢. 284/2009 Sb., §
52a odst. 2

(2) Instituce
elektronickych penéz
pribézné udrzuje
kapitalovou pfimétenost.
Kapital instituce
elektronickych penéz
zaroven nesmi klesnout
pod minimalni vysi
pocate¢niho kapitalu
stanovenou v odstavci 1.

Zakon ¢. 284/2009 Sb., §
17 odst. 1

(1) Platebni instituce
pribézné udrzuje kapital
alespon ve vysi
odpovidajici kapitalovému
pozadavku ke kryti rizik
(déle jen ,kapitalova
priméfenost). [...]

CONFORM

Section 52a(2), Section 17(1) and footnote to
Section 1 of Act 284/2009 transpose Article
5(1) of the Directive.

It should be observed that throughout the
NIM, the term “own funds” is translated as
“capital”.

Section 52a(2) stipulates that the electronic
money institution shall regularly maintain the
capital adequacy, which may not fall under
the amount of the initial capital as set out in
paragraph 1. The term “capital adequacy” is
defined in Section 17(1) of Act 284/2009 as
“capital at an amount at least equivalent to the
capital requirement to cover risks”.

There is no definition of the capital
corresponding to Articles 57 to 61, 63 and 64
of Directive 2006/48/EC. However according
to the footnote to Section 1 of Act 284/2009
defining its scope of application this Act
transposes Directive 98/26/EC, Directive
2007/64/EC, Directive 2009/44/EC, and
Directive 2009/110/EC, and Directive
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the relevant legislation of
the European Union”

1) Directive 98/26/EC of
the European Parliament
and of the Council of 19
May 1998 on settlement
finality in payment and
securities settlement
systems, as amended by
Directive 2009/44/EC of
the European Parliament
and of the Council.

Directive 2007/64/EC of
the European Parliament
and of the Council of 13
November 2007 on
payment services in the
internal market amending
Directives 97/7/EC,
2002/65/EC, 2005/60/EC
and 2006/48/EC and
repealing Directive
97/5/EC, as amended by
Directive 2009/44/EC of
the European Parliament
and of the Council.

Directive 2009/44/EC of
the European Parliament
and of the Council of 6
May 2009 amending
Directive 98/26/EC on
settlement finality in
payment and securities
settlement systems and
Directive 2002/47/EC on

Zikon ¢. 284/2009 Sb., §
1

Tento zakon zapracovava
prislusné predpisy
Evropské unie”

1) Smérnice Evropského
parlamentu a Rady
98/26/ES ze dne 19.
kvétna 1998 o
neodvolatelnosti zactovani
v platebnich systémech a v
systémech vyporadani
obchodi s cennymi papiry,
ve znéni smérnice
Evropského parlamentu a
Rady 2009/44/ES.

Smérnice Evropského
parlamentu a Rady
2007/64/ES ze dne 13.
listopadu 2007 o
platebnich sluzbach na
vnitinim trhu, kterou se
méni smérnice 97/7/ES,
2002/65/ES, 2005/60/ES a
2006/48/ES a zrusuje
smérnice 97/5/ES, ve
znéni smérnice
Evropského parlamentu a
Rady 2009/111/ES.

Smérnice Evropského
parlamentu a Rady
2009/44/ES ze dne 6.
kvétna 2009, kterou se

2010/78/EC. Therefore it can be assumed that
the definition is in line with the mentioned
Articles of Directive 2006/48/EC, although
there is no provision directly stating this.

The minimum amount of the initial capital
provided for in Article 52a(1) corresponds to
Article 4 of the Directive. The methods for
counting the amount of the capital adequacy
are specified in Section 39 and following and
Section 46 of Decree 141/2011 and
correspond to Article 5(2) to (5) of the
Directive. Namely, Section 46 of Decree
141/2011 lays down an additional specific
method for calculation of the capital
adequacy with regard to the activity of
issuing electronic money, as mentioned in
recital 11.

Based on the above-mentioned observations,
Section 52a(2), Section 17(1) and footnote to
Section 1 of Act 284/2009 conform to Article
5(21 of the Directive.
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financial collateral
arrangements as regards
linked systems and credit
claims.

Directive 2009/110/EC of
the European Parliament
and of the Council of 16
September 2009 on the
taking up, pursuit and
prudential supervision of
the business of electronic
money institutions
amending Directives
2005/60/EC and
2006/48/EC and repealing
Directive 2000/46/EC.

meéni smérnice 98/26/ES o
neodvolatelnosti zactovani
v platebnich systémech a v
systémech vypotadani
obchodtl s cennymi papiry
a smérnice 2002/47/ES o
dohodéch o finan¢nim
zajisténi, pokud jde o
propojené systémy a
pohledavky z avéru.

Smérnice Evropského
parlamentu a Rady
2009/110/ES ze dne 16.
7411 2009 o pristupu k
¢innosti instituci
elektronickych penéz, o
jejim vykonu a o
obezietnostnim dohledu
nad touto ¢innosti, o
zmeéné smernic
2005/60/ES a 2006/48/ES
a o zruSeni smérnice
2000/46/ES.

Art.
5(2) 1
subpar

2. In regard to the
activities referred to in
Article 6(1)(a) that are not
linked to the issuance of
electronic money, the own
funds requirements of an
electronic money
institution shall be
calculated in accordance
with one of the three
methods (A, B or C) set
out in Article 8(1) and (2)

2. Ve vztahu k ¢innostem
uvedenym v ¢l. 6 odst. 1
pism. a), které nejsou
spojeny s vydavanim
elektronickych penéz, se
pozadavky na kapital
instituce elektronickych
penéz vypocitaji jednou ze
tii metod (A, B nebo C)
stanovenych v ¢l. 8 odst. 1
a 2 smérnice 2007/64/ES.
Vhodnou metodu urci

Act
284/20
09, S.
52a (3)
and (5)

Act 284/2009, S. 52a (3)
and (5)

(3) In the application for
the authorisation of the
activities of the electronic
money institution the
applicant shall indicate the
method that the electronic
money institution will use
for the calculation of the
capital requirement to
cover the risks related to

Zakon ¢. 284/2009 Sb., §
52a odst. 3 and 5

(3) V zadosti o povoleni k
¢innosti instituce
elektronickych penéz
zadatel uvede pfistup,
ktery bude instituce
elektronickych penéz
uplatiiovat pfi vypoctu
kapitalového pozadavku
ke kryti rizik spojenych s
poskytovanim platebnich

CONFORM

Section 52a(3) of Act 284/2009 transposes
Article 5(2), first subparagraph of the
Directive .

Section 52a(3) of Act 284/2009 establishes
the procedure for determining the method of
calculation of the capital requirement to cover
the risks related to the provision of payment
services that do not concern electronic
money.

Section 52a(5) is a legal basis for
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of Directive 2007/64/EC.
The appropriate method
shall be determined by the
competent authorities in
accordance with national
legislation.

ptislusné organy v souladu
s vnitrostatnimi pravnimi
predpisy.

the provision of payment
services that do not
concern electronic money.
In the decision on the
authorisation of the
activities of the electronic
money institution the
Czech National Bank shall
approve this method, if it
is appropriate with regard
to the due provision of
payment services, that do
not concern electronic
money, or with regard to
the situation of the
applicant, otherwise it
shall set out another
method. The Czech
National Bank may later
on change the method, if
the situation or the
conditions under which
the method was chosen
have changed.

(5) The implementing act
shall set out the rules for
the calculation for the
amount of the capital of
the electronic money
institution, as well as the
rules for the calculation of
the capital adequacy,
including the methods that
the electronic money
institution may use for the
calculation of the capital

sluzeb, které se netykaji
elektronickych penéz.
Ceska narodni banka v
rozhodnuti o povoleni k
¢innosti instituce
elektronickych penéz tento
piistup schvali, jestliZe je
vhodny z hlediska radného
poskytovani platebnich
sluZeb, které se netykaji
elektronickych penéz,
nebo vzhledem k
pomérim zadatele; jinak
stanovi jiny vhodny
pfistup. Stanoveny pfistup
miize Ceska narodni banka
pozdéji zménit, jestlize se
zméni okolnosti nebo
podminky, za nichZ byl
piistup stanoven.

(5) Provadeéci pravni
predpis stanovi pravidla
pro vypocet vyse kapitalu
instituce elektronickych
penéz, jakoz i pravidla pro
vypocet kapitalové
pfiméfenosti, véetné
jednotlivych pfistupt,
které instituce
elektronickych penéz
miZe uplatiiovat pfi
vypoctu kapitdlového
pozadavku ke kryti rizik
spojenych s poskytovanim
platebnich sluzeb, které se
netykaji elektronickych

Decreel41/2011, which contains, among
others, the rules for the calculation of the
capital requirement of the electronic money
institutions. It lays down three methods for
the calculation of the capital requirement, as
mentioned in recital 11 of the Directive. The
three methods (A, B, and C) are set out in
Sections 40 to 42 of Decree 141/2011 and
correspond to those set out in Article 8(1) and
(2) of Directive 2007/64/EC.

It should be observed that although it is the
applicant for the authorisation of the activities
of the electronic money institution that
indicates one of the three methods in the
application for the authorisation, it is up to
the Czech National Bank to approve the
chosen method, if it is appropriate with regard
to the due provision of payment services, that
do not concern electronic money, or with
regard to the situation of the applicant. If the
chosen method is not appropriate, the Czech
National Bank shall set out another method.

The Czech National Bank may also change
the method later on, if the situation or the
conditions under which the method was
chosen have changed.

Based on the above-mentioned observations,
Section 52a(3) and (5) of Act 284/2009
conform to Article 5(2), first subparagraph of
the Directive.
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requirement to cover the
risks related to the
provision of payment
services that do not
concern electronic money.

penéz.

Art. In regard to the activity of | Ve vztahu k ¢innosti Act Act 284/2009, S. 52a(5) Zikon ¢. 284/2009 Sb., § | CONFORM
o3| puing electionic money, | vydavani elekroickych | 284120 | (5) The implementing act | 22 0%t 3 Section 52a(5) of Act 284/2009 transposes
subpar | requirements of an Ea ital ingtituce Y 525(5) shall set out the rules for (5) Provadéci pravni Aurticle 5(2), second subparagraph of the
a P elgctr onic money eleitronickych penéz the calculation for the predpis stanovi pravidla Directive.
institution shall be vypotitaji metodou D amount of the capital of - pro vypocet vySe kapitélu | oo i1 28412009 provides a legal basis for
: - the electronic money instituce elektronickych . A
calculated in accordance stanovenou v odstavci 3. P A X Decree 141/2011, which contains, among
. institution, as well as the penéz, jakoz i pravidla pro .
with Method D as set out . S o others, the rules for the calculation of the
. rules for the calculation of | vypodet kapitalové : .
in paragraph 3. . T ey VAR capital adequacy of electronic money
the capital adequacy, priméfenosti, véetné S .
- - ; - v . institution. The rules for the capital
including the methods that | jednotlivych ptistupt, - .
. PO requirement to cover the risks related to the
the electronic money které instituce . . .
R L N issuance of electronic money are set out in
institution may use for the | elektronickych penéz :
- . - 2 » Section 46.
calculation of the capital miZe uplatiiovat pti
requirement to cover the vypoctu kapitalového Based on the above-mentioned observations,
risks related to the pozadavku ke kryti rizik Section 52a(5) of Act 284/2009 conform to
provision of payment spojenych s poskytovanim | Article 5(2), second subparagraph of the
services that do not platebnich sluzeb, které se | Directive.
concern electronic money. | netykaji elektronickych
penéz.
Art. Electronic money Instituce elektronickych Decree | Decree 141/2011, S. 44 Vyhlaska ¢. 141/2011 Sb., | CONFORM
25(,2 ) ;?;2?28&?&?;3;32 that Eznféfn 1‘;;1 r,ni\rllze(.lr};éné iélwszo For the calculation of the §44 Sections 44 and 45 of Decree 141/2011
pita’, ctery Je nejiens '~ | capital adequacy of an Pro tcely vypoctu transpose Article 5(2), third subparagraph of
subpar | are at least equal to the roven souctu pozadavkii | 44.and | 100 onic money kapitalové prim&fenosti the Directive
a. sum of the requirements stanovenych v prvnim a 45 '

referred to in the first and
second subparagraphs.

druhém pododstavci.

institution, the capital shall
be stipulated pursuant to
Section 45 and the capital
requirement to cover risks
as the sum of the capital

instituce elektronickych
penéz se stanovi
vySekapitalu podle § 45 a
vyse kapitalového
pozadavku ke kryti rizik

Section 44 of Decree 141/2011 stipulates that
the amount of the capital shall be fixed
pursuant to Section 45, according to which
Section 33 to 38, laying down the rules for
the calculation of the capital of the payment

Conformity Assessment of Directive 2009/110/EC_Czech Republic

52




Directive 2009/110/EC

National
Implementing
Measures

Conformity Assessment

requirements pursuant to
Section 46 and 47.

Decree 141/2011, S. 45

Section 33 to 38 shall
apply mutatis mutandis to
the calculation of the
capital of an electronic
money institution.

jako soucet kapitalovych
pozadavki podle § 46 a
47.

Vyhlaska ¢. 141/2011 Sb.,
§ 45

Pro vypocet vyse kapitalu
instituce elektronickych
penéz plati obdobné § 33
az 38.

institution, shall apply mutatis mutandis.

Section 44 of Decree 141/2011 furthers lays
down that the capital requirement to cover
risks shall be stipulated as the sum of the
capital requirements pursuant to Section 46
and 47.

Section 46 of Decree 141/2011 lays down the
rules for the calculation of the capital
requirement to cover risks connected with
issuing electronic money, and Section 47 lays
down the rules for the calculation of the
capital requirement to cover risks connected
with the provision of payment services that
do not relate to electronic money.

Based on the above-mentioned observations,
Sections 44 and 45 of Decree 141/2011
conforms to Article 5(2), third subparagraph
of the Directive.

Art. 3. Method D: The own 3. Metoda D: Kapital Act Act 141/2011, S. 46(1) Vyhlaska ¢. 141/2011 Sb., | CONFORM
5(3) funds of an_ele_ctronlc mstlvtuce elektr,orw’lckych 141/20 (1) The capital § 46 odst. 1 Section 46(1) of Decree 141/2011 transposes
money institution for the penéz pro vydavani 11, S. - . o . -
. L s N requirement to cover risks | (1) Kapitalovy pozadavek | Article 5(3) of the Directive.
activity of issuing elektronickych penéz ¢ini | 46(1) R PR S
; D O connected with issuing ke kryti rizik spojenych s . .
electronic money shall nejméné 2 % praméru - P v Section 46(1) of Decree 141/2011 fixes the
I - electronic money shall vydavanim elektronickych : X .
amount to at least 2 % of elektronickych penéz v 9 . capital requirement to cover risks connected
. y equal 2 % of the average penéz se rovna 2 % z o - :
the average outstanding ob¢hu. amount of electronic améru elektronickvch with issuing electronic money, as mentioned
electronic money. o . prumeru eferonickye in recital 11 of the Directive, at 2 % of the
money in circulation. penéz v ob¢hu. - .
average amount of electronic money in
circulation.
Based on the above-mentioned observation,
Section 46(1) of Decree 141/2011 conforms
to Article 5(3) of the Directive.
Art. 4. Where an electronic 4. Pokud instituce Decree | Decree 141/2011, S. 46(2) | Vyhlaska ¢. 141/2011 Sb., | CONFORM
money institution carries elektronickych penéz 141/20
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Measures
5(4) out any of the activities vykonava nékterou z 11,S. | and (3) 846 0dst.2a3 Section 46(2) and (3) of Decree 141/2011
referred to in Article ¢innosti uvedenych v ¢l. 6 | 46(2) - ... . ., | transpose Article 5(4) of the Directive.
6(1)(a) that are not linked | odst. 1 pism. a), ktera neni | and (3) (2) Where it is not (2) Pokud nelze urit, jakd

to the issuance of
electronic money or any of
the activities referred to in
Article 6(1)(b) to (e) and
the amount of outstanding
electronic money is
unknown in advance, the
competent authorities shall
allow that electronic
money institution to
calculate its own funds
requirements on the basis
of a representative portion
assumed to be used for the
issuance of electronic
money, provided such a
representative portion can
be reasonably estimated
on the basis of historical
data and to the satisfaction
of the competent
authorities. Where an
electronic money
institution has not
completed a sufficient
period of business, its own
funds requirements shall
be calculated on the basis
of projected outstanding
electronic money
evidenced by its business
plan subject to any
adjustment to that plan
having been required by

spojena s vydavanim
elektronickych penéz,
nebo nékterou z ¢innosti
uvedenych v €. 6 odst. 1
pism. b) az e) a ¢astka
elektronickych penéz v
ob&hu neni pfedem znama,
povoli ptislusné organy
této instituci vypocitat
pozadavky na sviyj kapital
na zéklad¢ reprezentativni
¢asti, jez ma byt podle
ptedpokladu pouZita na
vydavani elektronickych
penéz, pod podminkou, ze
tuto reprezentativni Cast
1ze rozumnym zpiisobem
odhadnout na zaklad¢
diivéjsich udaji a ze to
prislusné organy povazuji
za uspokojivé. Pokud
instituce elektronickych
penéz nevyvijela ¢innost
po dostate¢né dlouhou
dobu, vypocitaji se jeji
pozadavky na kapital na
zakladé predpokladané
vyse elektronickych penéz
v ob¢hu dolozené
obchodnim planem, s
vyhradou Uprav tohoto
planu pozadovanych
prislusnymi organy.

possible to establish what
portion of funds submitted
by the holder to the
electronic money
institution is designated
for activities pursuant to
Section 46(2 )(b) of the
act, the stipulation of the
average amount of
electronic money in
circulation shall be based
on such an amount of
these funds that
corresponds to a reliable
estimate on the basis of
data from the previous
periods.

(3) If the electronic money
institution has issued
electronic money for a
period of less than 6
calendar months, this
capital requirement shall
equal 2% of the average
amount of electronic
money in circulation
determined on the basis of
its business plan, or
adjusted pursuant to the
requirements of the Czech
National Bank.

¢ast penéznich prostiedkl
predanych drzitelem
instituci elektronickych
penéz je urcena pro
¢innost podle § 46 odst. 2
pism. b) zakona, vychazi
se pii urceni priméru
elektronickych penéz v
ob¢hu z takové ¢asti téchto
penéznich prostredk,
ktera odpovida
spolehlivému odhadu na
zakladé tdajt z
ptedchozich obdobi.

(3) Pokud instituce
elektronickych penéz
vydava elektronické
penize po dobu kratsi nez
6 kalendainich mésicu,
rovna se tento kapitalovy
pozadavek 2%z priméru
elektronickych penéz v
ob¢hu stanovenych na
zakladé jejiho obchodniho
planu, piipadné
upraveného podle
pozadavkt Ceské narodni
banky.

Section 46(2) of Decree 141/2011 is more
general than the Article 5(4) of the Directive,
without affecting the conformity. It deals with
a situation where it is not possible to establish
what portion of funds submitted by the holder
to the electronic money institution is
designated for activities pursuant to Section
46(2)(b) of Act 284/2011(this provision refers
to providing of payment services that do not
concern electronic money). This provision
therefore implies, that the electronic money
institution carries out also other activities, as
those referred to in Article 6(1)(b) to (e).

In this case, the calculation of the capital
requirement to cover the risks connected with
issuing the electronic money shall based on
such an amount of these funds that
corresponds to a reliable estimate on the basis
of data from the previous periods. However,
although the NIM does not specify the
Directive condition that this must be done to
the satisfaction of the competent authority
(the Czech National Bank), but this
nevertheless can be inferred from the spirit of
both Act 284/2009 and Decree 141/2011.

Section 46(3) of Decree 141/2011 concerns
the calculation of the capital requirement to
cover risks connected with issuing electronic
money in case the electronic money
institution has issued electronic money for a
period of less than 6 calendar months. The
NIM is therefore more specific than the
Directive provision with regard to the
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the competent authorities.

specification of completing a sufficient period
of business. In this case, the capital
requirement shall be 2% of the average
amount of electronic money in circulation
determined on the basis of its business plan,
however, this is subject adjustments, if
required by the Czech National Bank.

Based on the above-mentioned observations,
Section 46(2) and (3) of Decree 141/2011
conforms to Article 5(4) of the Directive.

Art.
5(5)

5. On the basis of an
evaluation of the risk-
management processes, of
the risk loss databases and
internal control
mechanisms of the
electronic money
institution, the competent
authorities may require the
electronic money
institution to hold an
amount of own funds
which is up to 20 % higher
than the amount which
would result from the
application of the relevant
method in accordance with
paragraph 2, or permit the
electronic money
institution to hold an
amount of own funds
which is up to 20 % lower
than the amount which
would result from the
application of the relevant

5. Piislusné organy mohou
na zéakladé vyhodnoceni
postupti pro tizeni rizik,
databazi ztrat z rizik a
vnitinich kontrolnich
mechanisml instituce
elektronickych penéz
pozadovat, aby tato
instituce méla kapital az o
20 % vyssi, nez je Castka
stanovena pomoci
ptislusné metody v
souladu s odstavcem 2,
nebo povolit, aby instituce
elektronickych penéz méla
kapital az o 20 % nizsi,
nez je Castka stanovena
pomoci ptislusné metody
v souladu s odstavcem 2.

Act
284/20
09, S.
52a(4)

Act 284/2009, S. 52a(4)

(4) The Czech National
Bank may on the basis of
an evaluation of the
management and control
system of the electronic
money institution decide
that the electronic money
institution must regularly
maintain the capital
adequacy at a level up to
20 % higher or up to 20 %
lower than that prescribed
in paragraph (2), sentence
one.

Zikon ¢. 284/2009 Sb., §
52a odst. 4

(4) Ceska narodni banka
muze na zakladé
vyhodnoceni fidiciho a
kontrolniho systému
instituce elektronickych
penéz rozhodnout, ze
instituce elektronickych
penéz je povinna pribézné
udrzovat kapitalovou
pfimétenost ve vysi az o
20 % vyssi nebo az 0 20 %
niz$i, nez je stanoveno v
odstavci 2 vété prvni.

CONFORM

Section 52a(4) of Act 284/2009 transposes
Article 5(5) of the Directive

Acrticle 5(5) of the Directive sets out an
option, which is transposed by Section 52a(4)
of Act 284/2009 by entitling the Czech
National Bank to decide, that the electronic
money institution must regularly maintain the
capital adequacy at a level up to 20 % higher
or up to 20 % lower than that prescribed in
paragraph (2), sentence (that means the
capital adequacy calculated according to the
relevant method as described in Decree
141/2011).

The Czech National Bank bases its decision
on the evaluation of the management and
control system of the electronic money
institution, and not only on an evaluation of
the risk-management processes, of the risk
loss databases and internal control
mechanisms of the electronic money
institution.

Based on the above-mentioned observations,
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method in accordance with
paragraph 2.

Section 52a(4) of Act 284/2009 conforms to
Article 5(5) of the Directive.

Art. 6. Member States shall 6. Clenské staty piijmou | N/A N/A N/A CONFORM
'.5(6) take the necessary n?Zbyvma O,patr?m’ at,)y 3¢ It should be observed that the NIMs do not
intr. measures to prevent the predeslo vicenasobnému . N
. . e o e contain a similar introductory sentence as the
wordi | multiple use of elements pouziti prvki zplsobilych Directive provision
ng eligible for own funds: pro vypocet kapitalu: P '
However, this does not prevent the correct
transposition of Article 5(6)of the Directive,
as it will be shown in the observations below.
Art. (a) where the electronic a) pokud instituce Decree | Decree 141/2011, S. 45 Vyhlaska ¢. 141/2011 Sb., | CONFORM
5(6)@) giﬂgﬁ;ﬁgtu&%ﬂ t;(;longs delsggﬁécsl%clliﬁer_laelfop_&};r; 14111220 Section 33 to 38 shall §45 Section 45 and Section 33(5) of Decree
group do ste) piny Jaxo | '~ | apply mutatis mutandisto | Pro vypocet vySe kapitalu | 141/2011 transpose Article 5(6)(a) of the
another electronic money | instituce elektronickych 45 and - o S M
o g A the calculation of the instituce elektronickych Directive
institution, a credit penéz, uveérova instituce, S. caital of an electronic enéz plati obdobné § 33
institution, a payment platebni instituce, 33(5) P P P According to Section 45 of Decree 141/2011

institution, an investment
firm, an asset management
company or an insurance
or reinsurance
undertaking;

investi¢ni podnik,
spole¢nost pro spravu
aktiv, pojistovna nebo
zajisStovna;

money institution.

Decree 141/2011, S. 33(5)

(5) Where the payment
institution belongs to the
same group as another
payment institution,
institution, investment
firm, insurance company
or reinsurance company,
capital shall exclude items
or parts thereof that are
included in the capital of
such persons.

az 38.

Vyhlaska ¢. 141/20011
Sb., §33 odst. 5

(5) Pokud platebni
instituce patii do stejné
skupiny jako jina platebni
instituce, instituce,
investi¢ni spole¢nost,
pojistovna nebo
zajistovna, nesmi do
kapitalu zahrnout ty
polozky nebo jejich ¢asti,
které jsou zahrnuty do
kapitalu téchto osob.

for the calculation of the capital of electronic
money institution Section 33 to 38 apply
mutatis mutandis, that is to say the rules for
the calculation of the capital of payment
institution.

Section 33(5) of Decree 141/2011 deals with
a situation where an electronic money
institution belongs to the same group as
another electronic money institution,
investment firm, insurance company or
reinsurance company, and prohibits in such a
case to include in the capital items or parts
thereof that are included in the capital of such
persons. The entities referred to in this
provision correspond to those in the Directive
provision.

Based on the above-mentioned observations,
Section 45 and 33(5) of Decree 141/2011
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correspond to Article 5(6)(a) of the Directive.

Art. (b) where an electronic b) pokud instituce Decree | Decree 141/2011, S. 45 Vyhlaska ¢. 141/2011 Sb., | CONFORM
5(6)(b) g]uc;nzfc){i:/r;;tégug&r;rcgzgrfs \e%?ggggj.(zféhgggzzﬁ nes 1111/820 Section 33 to 38 shall. §45 ' Section 45 and Section_33(6) of Decree
the issuance of electronic | vydavani elektronickych 45,ari d apply mutatis mutandis to Pro_vypoéet vyée_kapnalu 141/2911 transpose Article 5(6)(b) of the
< the calculation of the instituce elektronickych Directive.
Money. penez. 33(6) capital of an electronic penéz plati obdobné § 33 . . . . .
money institution a7 38 Section 33(6), in connection with Section 45
' ’ of Decree 141/2011 addresses the so-called
hybrid institution, which means the electronic
vt x money institutions that carry out other
Decree 141/2011, S. 33(6) ggglg(sjl;? Z 141/2011 Sb., activities than those for which the
(6) Hybrid institutions ' authorisation is required pursuant to Act
shall not include in capital | (6) Hybridni instituce 284/2009. In line with the Directive provision
items or parts thereof that | nesmi do kapitalu the hybrid institutions may not include in
are used to perform zahrnout ty polozky nebo | capital items or parts thereof that are used to
activities other than those | jejich ¢asti, které jsou perform activities other than those for which
for which authorisation is | pouzity pro vykon jinych | authorisation is required pursuant to the act
required pursuant to the ¢innosti, nez jsou ¢innosti, | 284/25009, and thus multiple use of elements
Act, while when k jejichz vykonu je tieba eligible for the calculation of the capital is
performing such activities | povoleni podle zakona, s avoided.
the_hyprld institution shall El.m > 2¢ Pl Vyko.n " ,teChto Based on the above-mentioned observations,
maintain the level of ¢innosti je hybridni . .
capital laid down in other | instituce povinna udrzovat Section 45 and Section 33(6) of Decree
leaal rul > % kanitalu podl 141/2011 conform to Article 5(6)(b) of the
egal rules. urcitou vysi kapitalu podle . .
o - Directive.
jinych préavnich
predpistul3).
Art. 7. Where the conditions 7. Jsou-li splnény N/A N/A N/A Article 5(7) of the Directive sets out an
5(7) laid down in Article 69 of | podminky stanovené v option. Owing to this option, the Czech

Directive 2006/48/EC are
met, Member States or
their competent authorities
may choose not to apply
paragraphs 2 and 3 of this
Acrticle to electronic

¢lanku 69 smérnice
2006/48/ES, mohou se
¢lenské staty nebo jejich
pfislus§né organy
rozhodnout neuplatiovat
odstavce 2 a 3 tohoto

Republic does not seem to have chosen to
apply it.
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money institutions which
are included in the
consolidated supervision
of the parent credit
institutions pursuant to
Directive 2006/48/EC.

¢lanku na instituce
elektronickych penéz,
které jsou zahrnuty do
konsolidovaného dohledu
nad matef'skou ivérovou
instituci podle smérnice
2006/48/ES.

Art. Article 6 Clanek 6 Act Act 284/20009, S. 46(2), Zakon ¢. 284/2009 Sb., § | CONFORM
st “ ege M o . . r w
Sl(j)) ; i Activities Cinnosti 384{320 introductory sentence 46 odst. 2 uvozovaci véta Section 46(2), introductory sentence of Act
a P 1. In addition to issuing 1. Instituce elektronickych 46’(2). (2) On the basis of the (2) Na zakladé udéleného | 284/2009 almost literally transposes Article
' electronic money, penéz jsou vedle vydavani in troa granted authorisation for povoleni k ¢innosti 6(1), first subparagraph of the Directive.
electronic money elektronickych penéz the activities of the instituce elektronickych . .
N - L uctory . RS Based on the above-mentioned observation,
institutions shall be opravnény vykonavat i electronic money penéz je instituce : :
. : T senten | . o . L y Section 46(2), introductory sentence of Act
entitled to engage in any kteroukoli z téchto institution the electronic elektronickych penéz A
; A . ce TR . 284/2009 conforms to the Directive
of the following activities: | ¢innosti: money institution is opravnéna .
. provision.
entitled
Art. (a) the provision of a) poskytovani platebnich | Act Act 284/2009, S. 46(2)(b) | Zakon ¢&. 284/2009 Sb.,§ | CONFORM
st - - - v , Vs
6(1) 1> | payment services Ils,_ted in Slvl}zeb uvefleqych \ 284/20 | and (c) 46 odst. 2 pism. b) a c) Section 46(2)(b) and (c) of Act 284/2009
subpar | the Annex to Directive ptiloze smérnice 09, S. b ide th b K latebni Article 6(1). fi b h
a. (a) 2007/64/EC 2007/64/ES: 46(2)(b (b) to provide the payment ) poskytovat plate ni transpose Article ¢ ( ): irst subparagraph,
' ' ’ ) and services that concern sluzby, které se tykaji point (a) of the Directive
© electronic money, elektronickych penéz, Section 46(2)(b) and (c) of Act 284/2009

(c) to provide payment
services that do not
concern electronic money,
referred to in the
authorisation for the
activities of the electronic
money institution,

c) poskytovat platebni
sluzby, které se netykaji
elektronickych penéz,
uvedené v povoleni
ké¢innosti instituce
elektronickych penéz,

distinguishes between the provision of the
payment services that concern electronic
money and the provision payment services
that do not concern electronic money, as
referred to in the authorisation for the
activities of the electronic money institution.
However, this does not seem to affect the
conformity.

Payment services are defined in Section 3 of
Act 284/2009 and correspond to the content
of Annex to Directive 2007/64/EC.
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Based on the above-mentioned observation,
Section 46(2)(b) and (c) of Act 284/2009
conform to Article 6(1), first subparagraph,
point (a) of the Directive.

Art.
6(1) 1
subpar
a. (b)

(b) the granting of credit
related to payment
services referred to in
points 4, 5 or 7 of the
Annex to Directive
2007/64/EC, where the
conditions laid down in
Article 16(3) and (5) of
that Directive are met;

b) poskytovani uveért
souvisejicich s platebnimi
sluzbami uvedenymi v
bodech 4, 5 nebo 7 prilohy
smérnice 2007/64/ES,
pokud jsou splnény
podminky stanovené v ¢l.
16 odst. 3 a 5 uvedené
smeérnice;

Act
284/20
09, S.
46(2)(d
) and
S.
46(3)

Act 284/2009, S. 46(2)(d)

(d) carry out activities
related to the activities
referred to in points (a) to
(c), including the granting
of credit, and

Act 284/2009, S. 46(3)

(3) Granting of credit is an
activity pursuant to
paragraph 2(d), if

(a) it is related to the
provision of the payment
service referred to in
Section 3(1)(d), (e) or (g)
and this payment service is
included in the
authorisation to operate as
an electronic money
institution,

(b) the credit is not
granted from the funds
received by the electronic
money institution or
entrusted to the electronic
money institution for the
purpose of executing a
payment transaction,

Zakon ¢. 284/2009 Sb., §
46 odst. 2 pism. d)

d) provadét Cinnosti
souvisejici s ¢innostmi
uvedenymi v pismenech a)
az c), vcetné poskytovani
avéry, a

Zikon ¢. 284/2009 Sb., §
46 odst. 3

(3) Poskytnuti Givéru je
¢innosti podle odstavce 2
pism. d), jestlize

a) souvisi s poskytnutim
platebni sluzby uvedené v
8§ 3 odst. 1 pism. d), e)
nebo g) a tato platebni
sluzba je uvedena v
povoleni k ¢innosti
instituce elektronickych
penéz,

b) uvér neni poskytnut z
penéznich prostiedk,
proti jejichz prijeti byly
vydany elektronické
penize nebo které byly
instituci elektronickych
penéz svéteny k provedeni

CONFORM

Sections 46(2)(d) and 46(3) of Act 284/2009
transpose Article 6(1), first subparagraph,
point (b) of the Directive.

According to Section 46(2)(d) of Act
284/2009 granting of credit is considered as
an activity related to activities referred to in
points (a) to (c), that means issuing of
electronic money, provision of payment
services that concern electronic money and
provision of payment services that do not
concern electronic money.

Section 46(3) of Act 284/2009 further lays
down the conditions for granting of credit by
an electronic money institution. First of all, it
must be related to the provision of the
payment service related referred to in Section
3(1)(d), (e) of (g) and this payment service
must be included in the authorisation to
operate as an electronic money institution.
Section 3(1)(d),(e) and (g) of Act 284/2009
correspond to points 4, 5 and 7 of Annex to
Directive 2007/64/EC.

According to Section 46(3)(b) the credit may
not be granted from the funds received by the
electronic money institution or entrusted to
the electronic money institution for the
purpose of executing a payment transaction;
this is in line with Article 16(3)(c) of
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c) the capital of the
electronic money
institution is adequate to
the overall amount of
credit granted, and

d) the credit is to be paid,
according to the contract
concluded between the
electronic money
institution and the debtor,
at the latest within one
year; this shall not apply if
the credit is granted in the
Czech Republic.

platebni transakce,

c) kapital instituce
elektronickych penéz je
pfiméfeny celkové Castce
poskytnutych uvéra a

d) tivér ma byt podle
smlouvy uzaviené mezi
instituci elektronickych
penéz a dluznikem splacen
nejpozdéji do jednoho
roku; to neplati v pfipade¢,
Ze je uver poskytnut v
Ceské republice.

Directive 2007/64/EC.

Pursuant to Section 46(3)(c) the capital of the
electronic money institution must be adequate
to the overall amount of credit granted, in
compliance with Article 16(3)(d) of Directive
2007/64/EC.

The last condition for granting the credit by
en electronic money institution is laid down
in Section 46(3)(d), according to which the
credit must be paid at the latest within one
year, unless it was granted in the Czech
Republic, in line with Article 16(3)(b) of
Directive 2007/64/EC.

Although there is no provision directly stating
that the credit must be ancillary, this can be
inferred from the fact that granting of credit
has to be related to the provision of a
payment service.

It should be observed that none of these
provisions contradicts Act No 145/2010 on
consumer credit, and thus condition laid
down in Article 16(5) of Directive
2007/64/EC is met.

Based on the above-mentioned observations,
Section 46(2)(d) and Section 46(3) of Act
284/2009 conform to Article 6(1), first
subparagraph, point (b) of the Directive.

Art.
6(1) 1%
subpar
a. (c)

(c) the provision of
operational services and
closely related ancillary
services in respect of the
issuing of electronic
money or to the provision

c) poskytovani provoznich
sluzeb a tzce spojenych
doplitkovych sluzeb
souvisejicich s vydavanim
elektronickych penéz nebo
s poskytovanim platebnich

Act
284120
09, S.
46(2)(d
)

Act 284/2009, S. 46(2)(d)

(d) carry out activities
related to the activities
referred to in points (a) to
(c), including the granting

Zikon ¢. 284/2009 Sb., §
46 odst. 2 pism. d)

d) provadét cinnosti
souvisejici s ¢innostmi
uvedenymi v pismenech a)
az c), véetné poskytovani

CONFORM

Section 46(2)(d) of Act 284/2009 transposes
Article 6(1), first subparagraph, point (c) of
the Directive .

According to Section 46(2)(d) of Act
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of payment services
referred to in point (a);

sluzeb uvedenych v
pismenu a);

of credit, and

uverd, a

284/2009, an electronic money institution
may carry out activities related to the
activities related to activities referred to in
points (a) to (c), that is to say, issuing
electronic money, carrying out payment
services concerning electronic money, and
carrying out payment services that do not
concern electronic money.

Based on the above-mentioned observation,
Section 46(2)(d) of Act 284/2009 conforms to
Article 6(1), first subparagraph, point (c) of
the Directive.

Art.
6(1) 1%
subpar
a. (d)

(d) the operation of
payment systems as
defined in point 6 of
Article 4 of Directive
2007/64/EC and without
prejudice to Article 28 of
that Directive;

d) provozovani platebnich
systémtl ve smyslu ¢l. 4
bodu 6 smérnice
2007/64/ES, aniZ je dotcen
¢lanek 28 uvedené
smérnice;

Act
284/20
09, S.
46(2)(e
)

Act 284/20009, S. 46(2)(e)

e) operate a payment
system, with the exception
of the payment system
with settlement finality.

Zakon ¢&. 284/2009 Sb., §
46 odst. 2 pism. e)

e) provozovat platebni
systém s vyjimkou
platebniho systému s
neodvolatelnosti
zuctovani.

CONFORM

Section 46(2)(e) of Act 284/2009 transposes
Acrticle 6(1), first subparagraph, point (d) of
the Directive.

According to Section 46(2)(e) of Act
284/2009 the electronic money institution
may ) operate a payment system, with the
exception of the payment system with
settlement finality.

The conditions for the access to the payment
systems are laid down in Section 60 and 61 of
Act 284/2009 and are in conformity with
Article 28 of Directive 2007/64/EC.

A payment system is defined in Section
2(2)(1) of Act 284/2009 as “payment system
with uniform rules used to execute, clear or
settle payment transactions,” and thus
corresponds to the definition in Article 4,
point 6 of Directive 2007/64/EC. Therefore,
the national provision is conform even if it
does not contain the same refenrece as the
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article of the Directive.

Based on the above-mentioned observations,
Section 46(2)(e) of Act 284/2009 conforms to
Acrticle 6(1), first subparagraph, point (d) of
the Directive.

Art. . (e) business activities e) obchodni ¢innosti jiné Decree | Decree 141/2011, S. 33(6) | Vyhlaska ¢. 141/2011 Sb., | CONFORM
S H ~ ror_r
S&t) - ‘e)ltgcetrré?]"’l”c‘ :SZL:]Z”CT]§$| | nezwvdavanl 1‘1‘1/520 (6) Hybrid institutions §33 odst. 6 Neither Act 284/2009 nor Decree 141/2011
a (5 reqard 1o the a yl,icableg ohledem nay Ia'f:wé (V0 33,(6)' shall not include in capital | (6) Hybridni instituce explicitly lays down the right of electronic
' Cgmmuni t an%pnational S oleéenstvip a vnitfostétni items or parts thereof that | nesmi do kapitalu money institutions to carry out business
law y Févo are used to perform zahrout ty polozky nebo | activities other than issuance of electronic
' P ' activities other than those | jejich ¢asti, které jsou money.
for Wh'Ch authorisation Is P .OuZIty,prO N4 konvj.mYCh. However this right can be inferred from
required pursuant to the ¢innosti, nez jsou ¢innosti, . . . .
. RV e various provisions of Decree 141/2011, i.e.
Act, while when k jejichz vykonu je tfeba . : .
. - . ; Section 33(6) which deals with the so-called
performing such activities | povoleni podle zakona, s o ; AR
L2 o, < hybrid institutions. This provision implies
the hybrid institution shall | tim, ze pfi vykonu téchto : L
L o i 1, that electronic money institutions may vary
maintain the level of ¢innosti je hybridni . ;
. . . N . y from the activities other than those for which
capital laid down in other | instituce povinna udrzovat L .
o AV authorisation is required pursuant to Act
legal rules. ur¢itou vysi kapitalu podle
s AR 284/2009.
jinych pravnich predpisi.
It is not directly mentioned that such
activities must be comply with the applicable
Community and national law, but it may be
inferred from the spirit of the NIMs.
Based on the above-mentioned observations,
Section 33(6) of Decree 141/2011 conforms
to Article 6(1), first subparagraph, point (e) of
the Directive.
Art. Credit referred to in point | Uvér podle prvniho Act Act 284/2009, S. 46(3)(b) | Zakon ¢&. 284/2009 Sb.,§ | CONFORM
gﬁi) gﬁ)bgzrtggrzgztshall not be ﬁgg&?ﬁ;ﬁ%&%&% . (2)84/520 (3) Granting of credit is an 46 odst. 3 pism. b) Section 3(b) of Act 284/2009 transposes
subpar | granted from the funds pen&Znich prostredki 3 (t;) © | activity pursuant to (3) Poskytnuti uvéru je A_rticlg 6(1), first subparagraph of the
a received in exchange of piijatych vyménou za paragraph 2(d), if ¢innosti podle odstavce 2 | Directive
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electronic money and held
in accordance with Article
7(2).

elektronické penize a
drzenych v souladu s ¢l. 7
odst. 1.

(b) the credit is not
granted from the funds
received by the electronic
money institution in
exchange of issuing
electronic money or
entrusted to the electronic
money institution for the
purpose of executing a
payment transaction,

pism. d), jestlize

b) uvér neni poskytnut z
penéZznich prostredk,
proti jejichz pfijeti byly
vydany elektronické
penize nebo které byly
instituci elektronickych
penéz svéteny k provedeni
platebni transakce,

According to Section 3(b) of Act 28/2009, an
electronic money institution may grant credit
it the credit is not granted from the funds
received in exchange of issuing electronic
money, or that were entrusted to the
electronic money institution for the purpose
of executing a payment trans action, which is
in line with Article 6(1), second subparagraph
as well as with recital 13 of the Directive.

There is no reference to the provisions
transposing Article 7(1) of the Directive, but
this does not affect the conformity.

Based on the above-mentioned observations,
Section 3(b) of Act 284/2009 conforms to
Acrticle 6(1), first subparagraph of the
Directive.

Art.
6(2)

2. Electronic money
institutions shall not take
deposits or other repayable
funds from the public
within the meaning of
Article 5 of Directive
2006/48/EC.

2. Instituce elektronickych
penéz nesmi od vetejnosti
ptijimat vklady ani jiné
splatné penézni prostredky
ve smyslu ¢lanku 5
smérnice 2006/48/ES.

Act
21/199
2, 8.
2(1)

Act 21/1992, Sec. 2(1)

(1) No unlicensed person
may accept deposits from
the public, unless a special
law provides otherwise.

Zakon €. 21/1992 Sb., § 2
odst. 1

(1) Bez licence nesmi
nikdo pfijimat vklady od
vetejnosti, pokud zvlastni
zakon nestanovi jinak.

CONFORM

Section 2(1) of Act 21/1992 transposes
Article 6(2) of the Directive.

Act 21/1992 on banks stipulates in Section
2(1) that no unlicensed person may accept
deposits from the public, unless a special law
provides otherwise. There is no such licence
in Act 284/2009 for the electronic money
institution, therefore electronic money
institutions that are not credit institutions (i.e.
banks) are not entitled to accept deposits from
public, which is in line with Article 6(2) as
well as with recital 11 of the Directive.

Based on the above-mentioned observations,
Section 2(1) of Act 21/1992 conforms to
Article 6(2) of the Directive.
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Art. 3. Any funds received by | 3. Veskeré penézni Act Act 284/2009, S. 52d Zakon ¢. 284/2009 Sb., CONFORM
6(3) ?Ai;ﬁﬁ?&ﬁﬂ?g;ythe g fgﬁgﬁgﬁ(’ lzt Ere;;;;tuce 384/820 (1) Any funds received by §52d Section 52d of Act 284/2009 almost literally
electronic monev holder Jiska od dr;i telg 52’d " | electronic money (1) Penézni prostiedky, transposes Article 6(3) of the Directive,
shall be exchan B:ed for elekironickvch pend institutions in exchange of | proti jejichZ pfijeti byly although using a different structure.

; gec ! {TONICKYCh PENCE, the electronic money or vydany elektronické . S . .
electronic money without | musi byt neprodlené that were entrusted to the enize nebo které byl This provision, instead of referring to Article
delay. Such funds shall not | vyménény za elektronické electronic mone E)nstituci elektronicky' ():/h 5 of Directive 2006/48/EC, refers to Act
constitute either a deposit | penize. Tyto penéZzni S y L Y . | regulating the activities of banks (Act

N . . institution in order to carry | penéz svéteny k provedeni
or other repayable funds prostiedky nepfedstavuji . ., . 21/1992). Act 21/1992 transposes, among
. . A ] out a payment transaction | platebni transakce, nejsou A
received from the public vklad ani jiné splatné shall not constitute a vkladem podle zakona others, also Directive 2006/48/EC.
Xlrtt?élnetgeo?qé?rnelgt?v%f g(elnfjg. Eég;tf/eedlg% pgjuate deposit according toact | upravujiciho &innost bank. | Based on the above-mentioned observations,
14 ] . y regulating the activities of . Section 52d of Act 284/2009 conforms to
2006/48/EC. ¢lanku 5 smérnice banks (2) Instituce Article 6(3) of the Directive
2006/48/ES. ' elektronickych penéz vyda '
(2) The electronic money | elektronické penize
institution shall issue neprodlené poté, co ptijala
electronic money pené&zni prostredky, proti
immediately after it has jejichz piijeti maji byt
received the funds at the elektronické penize
exchange of which the vydany.
electronic money are to be
issued.
Art. 4. Article 16(2) and (4) of | 4. Ustanoveni ¢l. 16 odst. | Act Act 284/2009, S. 52d(1) Zakon ¢. 284/2009 Sb.,§ | CONFORM
6(4) SDhlgﬁc;Nel 2(321{1(?]4;1/50 Zad tsr}?er,mce 2092/6,4/158 (2)84/520 (1) Any funds received by 52d odst. 1 Sections 52d(1) and 52e(1) of Act 284/2009
receiv ep dp f)é r the activities Si Vifa dllijl ng(fr;niz,n;la 526 (1') electronic money (1) Penézni prostredky, and Section 2(1) of Act 21/1992 transpose
referred to in paradraoh gir?rioseti ygdenée g dst. 1 | and s institutions in exchange of | proti jejichZ pfijeti byly Article 6(4) of the Directive.
0 1N paragrap . w °v ’ " | the electronic money or vydany elektronické . .
1(a) of this Article that are | pism. a) tohoto ¢lanku, 52¢(1) that were entrusted to the enize nebo které byl According to Section 52d(1) of Act 284/2009
not linked to the activity které nejsou spojeny s electronic mone E)nstituci elektronicky’ ():lh any funds that were entrusted to the electronic
of issuing electronic vydavanim elektronickych T y R Y ., | money institution in order to carry out a
< institution in order to carry | penéz svéfeny k provedeni . .
money. penéz. Act : latebni K : payment transaction shall not constitute a
91/199 out a payment transaction | platebni transakce, nejsou deposit, as defined in Act 21/1992
5 shall not constitute a vkladem podle zakona ’ '
2’(1)' deposit according to act upravujiciho ¢innost bank. | Section 52e(1) provides that funds that were

regulating the activities of

entrusted to the electronic money institution
to execute a payment transaction must be kept
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banks.

Act 284/2009, S. 52¢(1)

(1) Funds at the exchange
of which the electronic
money are to be issued or
that were entrusted to the
electronic money
institution to execute a
payment transaction must

a) be kept separate from
the electronic money
institution‘s own funds
and from the funds of
other persons, with the
exception of other funds at
the exchange of which the
electronic money are to be
issued or that were
entrusted to the electronic
money institution for the
execution of a payment
transaction, and

b) by the end of the day
following the day on
which the electronic
money institution has
received them, be
deposited in or transferred
to a separate account held
by the payment institution
at a bank, savings and
credit cooperative, foreign
bank established in a

Zakon ¢&. 284/2009 Sb., §
52e odst. 1

(1) Penézni prostredky,
proti jejichz pfijeti byly
vydany elektronické
penize nebo které byly
instituci elektronickych
penéz svéteny k provedeni
platebni transakce, musi
byt

a) drzeny oddélen¢ od
vlastnich penéznich
prosttedk instituce
elektronickych penéz a od
penéznich prostredkt
jinych osob s vyjimkou
ostatnich penéZznich
prostiedk, proti jejichz
ptijeti byly vydany
elektronické penize nebo
které byly instituci
elektronickych penéz
sveteny k provedeni
platebni transakce, a

b) po uplynuti pracovniho
dne nasledujiciho po dni,
kdy je instituce
elektronickych penéz
obdrzela, ulozeny na
samostatném uctu instituce
elektronickych penéz u
banky, spofitelniho a
uvérniho druzstva,
zahrani¢ni banky se
sidlem v Clenském staté

separate from the electronic money
institution‘s own funds and from the funds of
other persons (point (a)) and by the end of the
day following the day on which the electronic
money institution has received them, be
deposited in or transferred to a separate
account held by the payment institution (point
(b)). Therefore, Article 16(2) of Directive
2007/64/EC is complied with.

With regard to Article 16(4) of Directive
2007/64/EC, Act 21/1992, on banks stipulates
in its Section 2(1) that no unlicensed person
may accept deposits from the public, unless a
special law provides otherwise. There is no
such licence in Act 284/2009 for the
electronic money institution, therefore
electronic money institutions that are not
credit institutions (i.e. banks) are not entitled
to accept deposits from public.

Based on the above-mentioned observations,
Section 52d(1) and Section 52e(1) of Act
284/2009 and Section 2(1) of Act 21/1992
conform to Article 6(4) of the Directive.
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Member State or foreign
bank established in a non-
Member State subject to
supervision comparable to
the supervision exercised
by the Czech National
Bank, or shall be invested
in low-risk liquid assets,
unless the electronic
money institution
transmits them to the
payee or another provider
within that period.

Act 21/1992, Sec. 2(1)

(1) No unlicensed person
may accept deposits from
the public, unless a special
law provides otherwise.

nebo zahraniéni banky se
sidlem v jiném nez
Clenském staté, ktera
podléha dohledu
srovnatelnému s dohledem
Ceské narodni banky,
nebo musi byt investovany
do likvidnich aktiv s
nizkym rizikem, pokud je
instituce elektronickych
penéz nepieda piijemci
nebo jinému
poskytovateli.

Zakon ¢. 21/1992 Sb., § 2
odst. 1

(1) Bez licence nesmi
nikdo pfijimat vklady od
vetejnosti, pokud zvlastni
zakon nestanovi jinak.

Art.
7(1)

Article 7
Safeguarding
requirements

1. Member States shall
require an electronic
money institution to
safeguard funds that have
been received in exchange
for electronic money that
has been issued, in
accordance with Article
9(1) and (2) of Directive
2007/64/EC. Funds
received in the form of

Clanek 7
Pozadavky na ochranu
penéZnich prostiredkii

1. Clenské staty vyzadui,
aby instituce
elektronickych penéz
chranila penézni
prostiedky, které ziskala
vymeénou za vydané
elektronické penize v
souladu s ¢l. 9 odst. 1 a2
smérnice 2007/64/ES.
Penézni prostredky
ziskané formou platby

Act
284/20
09, S.
52(1)
and
(),
Act
284/20
09, S.
52f

Act 284/2009, S. 52e(1)
and (3)

(1) Funds at the exchange
of which the electronic
money has been issued or
that were entrusted to the
electronic money
institution to execute a
payment transaction must

a) be kept separate from
the electronic money
institution‘s own funds
and from the funds of

Zakon ¢&. 284/2009 Sb., §
52e odst. 1a 2

(1) Penézni prostiedky,
proti jejichz prijeti byly
vydany elektronické
penize nebo které byly
instituci elektronickych
penéz svéteny k provedeni
platebni transakce, musi
byt

a) drzeny odd¢len¢ od
vlastnich penéznich
prostedku instituce

CONFORM

Section 52(1) and (2), and Section 52f of Act
284/2009 transpose Article 7(1) of the
Directive.

Article 7(1) of the Directive sets out an
option.

Section 52e lays down, in line with Article
9(1) of Directive 2007/64/EC, the following
safeguarding requirements for the funds at the
exchange of which the electronic money was
issued, as well as for the funds that were
entrusted to the electronic money institution
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payment by payment
instrument need not be
safeguarded until they are
credited to the electronic
money institution’s
payment account or are
otherwise made available
to the electronic money
institution in accordance
with the execution time
requirements laid down in
the Directive 2007/64/EC,
where applicable. In any
event, such funds shall be
safeguarded by no later
than five business days, as
defined in point 27 of
Article 4 of that Directive,
after the issuance of
electronic money.

prostfednictvim platebniho
nastroje nemusi byt
chranény az do doby, kdy
jsou pfipsany na platebni
ucet instituce
elektronickych penéz nebo
dany instituci
elektronickych penéz jinak
k dispozici, v souladu s
pifipadnymi pozadavky na
lhiity pro provedeni
transakce stanovenymi ve
smérnici 2007/64/ES. V
kazdém ptipadé€ jsou tyto
penézni prostiedky
chranény nejpozdéji po
uplynuti péti pracovnich
dni ve smyslu ¢l. 4 bodu
27 uvedené smérnice od
vydani elektronickych
penéz.

other persons, with the
exception of other funds at
the exchange of which the
electronic money are to be
issued or that were
entrusted to the electronic
money institution for the
execution of a payment
transaction, and

b) by the end of the day
following the day on
which the electronic
money institution has
received them, be
deposited in or transferred
to a separate account held
by the electronic money
institution at a bank,
savings and credit
cooperative, foreign bank
established in a Member
State or foreign bank
established in a non-
Member State subject to
supervision comparable to
the supervision exercised
by the Czech National
Bank, or shall be invested
in low-risk liquid assets,
unless the electronic
money institution
transmits them to the
payee or another provider
within that period.

(2) Paragraph (1) shall not
apply if the electronic

elektronickych penéz a od
penéznich prostredkl
jinych osob s vyjimkou
ostatnich penéznich
prostiedk, proti jejichz
prijeti byly vydany
elektronické penize nebo
které byly instituci
elektronickych penéz
sveéteny k provedeni
platebni transakce, a

b) po uplynuti pracovniho
dne nésledujiciho po dni,
kdy je instituce
elektronickych penéz
obdrzela, uloZeny na
samostatném uctu instituce
elektronickych penéz u
banky, spofitelniho a
uvérniho druZstva,
zahrani¢ni banky se
sidlem v ¢lenském staté
nebo zahrani¢ni banky se
sidlem v jiném nez
Clenském staté, ktera
podléha dohledu
srovnatelnému s dohledem
Ceské narodni banky,
nebo musi byt investovany
do likvidnich aktiv s
nizkym rizikem, pokud je
instituce elektronickych
penéz nepteda piijemci
nebo jinému
poskytovateli.

(2) Odstavec 1 se

to execute a payment transaction:

- they must be kept separate from the
electronic money institution’s own funds and
from the funds of other persons, and they
must be by the end of the day following the
day on which the electronic money institution
has received them, be deposited in or
transferred to a separate account, or they shall
be invested in low-risk liquid assets (Section
52e(1) (a) and (b);

- the safeguarding requirements for the case
of bankruptcy of an electronic money
institution are laid down in Section 52¢(2)
and (3): the electronic money institution must
have an insurance policy or if it must be
covered by another comparable guarantee.

Article 9(2), of Directive 2007/64/EC, which
is also an option, is transposed, although in a
more general manner, by Section 52f(1) of
Act 284/2009, which stipulates that if it is
impossible to determine what portion of the
funds transferred by a holder or by user to the
electronic money institution is intended for
payment transactions, the electronic money
institution must protect a portion of these
funds corresponding to an estimate based on
data from previous periods.

Section 52f(2) of Act 284/2009 deals with
safeguarding of funds at the exchange of
which the electronic money has been issued
through a payment instrument. In such a case
the electronic money institution shall
safeguard these funds pursuant to Section 52e
only after they have been credited on its
payment account or made available to it, but
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money institution has
entered into an insurance
policy or if it is covered by
another comparable
guarantee, on the basis of
which users have the right
to benefit at an amount
corresponding to the right
to the release of the funds
at the exchange of which
the electronic money are
to be issued or that were
entrusted to the electronic
money institution for the
execution of a payment
transaction, in the event
that the electronic money
institution is unable to
satisfy that right itself,
especially if a decision on
the bankruptcy of the
electronic money
institution has been issued.

Act 284/2009, S. 52f

Where it is impossible to
determine what portion of
the funds transferred by a
holder or by user to the
electronic money
institution is intended for
payment transactions, the
electronic money
institution is required
under Section 20 to protect
a portion of these funds
corresponding to an

nepouzije, jestlize
instituce elektronickych
penéz uzaviela pojistnou
smlouvu nebo za ni byla
poskytnuta jina
srovnatelna zaruka, na
jejichz zaklad€ maji
drzitelé a uzivatelé pravo
na plnéni ve vysi
odpovidajici pravu na
vydani penéznich
prostiedk, proti jejichz
ptijeti byly vydany
elektronické penize nebo
které byly instituci
elektronickych penéz
sveteny k provedeni
platebni transakce, v
piipadé, ze instituce
elektronickych penéz neni
schopna toto pravo
uspokojit sama, zejména v
piipad¢ vydani rozhodnuti
0 Upadku instituce
elektronickych pen¢z.

Zikon ¢. 284/2009 Sb., §
52f

(1) Jestlize nelze urcit,
jaka ¢ast penéznich
prostiedkti predanych
drzitelem nebo
uzivatelem instituci

elektronickych penéz je
urcena pro platebni

at the latest after 5 working days after issuing
of electronic money. This is in line with
Article 7(1) of the Directive.

Based on the above-mentioned observations,
Section 52(1) and (2) and Section 52f of Act
284/2009 conform to Article 7(1) of the
Directive.
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estimate based on data
from previous periods.

(2) If an electronic money
institution receives from a
holder funds at the
exchange of which the
electronic money has been
issued through a payment
instrument, it is assumed
that these funds were
received at the moment
where a payment order
was made. In such a case
the electronic money
institution shall safeguard
these funds pursuant to
Section 52¢ only after they
have been credited on its
payment account or made
available to it, but at the
latest after 5 working days
after issuing of electronic
money.

transakce, je instituce
elektronickych penéz
povinna chranit podle §
52¢ takovou ¢ast téchto
penéznich prostredk,
kterd odpovida odhadu na
zaklade udaju z
predchozich obdobi.

(2) Jestlize instituce
elektronickych penéz
prijima od drzitele penézni
prostedky, proti jejichz
ptijeti byly vydany
elektronické penize,
formou pfijeti platebniho
prostedku, plati, Ze
penéZni prostiedky byly
prijaty v okamziku, kdy
byl platebnim prosttedkem
dén platebni ptikaz. V
takovém piipadé chrani
instituce elektronickych
penéz tyto penézni
prostiedky podle § 52e
teprve poté, co byly
pfipsany na jeji platebni
ucet nebo ji dany k
dispozici, nejpozdéji vsak
po uplynuti 5 pracovnich
dni ode dne vydani
elektronickych penéz.

Art.
7(2) 1%
subpar
a.

2. For the purposes of
paragraph 1, secure, low-
risk assets are asset items
falling into one of the

2. Pro ucely odstavce 1
jsou bezpecnymi aktivy s
nizkym rizikem polozky
aktiv spadajici do

Decree
141/20
11, S.
48(a)

Decree 141/2011, S. 48(a)

Low-risk assets shall
mean:

Vyhlaska ¢. 141/2011 Sb.,
§ 48 pism. a)

Aktivy s nizkym rizikem

CONFORM

Section 48(a) of Decree 141/2011 transposes

Avrticle 7(2), first subparagraph of the
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categories set out in Table
1 of point 14 of Annex | to
Directive 2006/49/EC of
the European Parliament
and of the Council of 14
June 2006 on the capital
adequacy of investment
firms and credit
institutions for which the
specific risk capital charge
is no higher than 1,6 %,
but excluding other
qualifying items as
defined in point 15 of that
Annex.

kategorii v tabulce 1 bod¢
14 ptilohy I smérnice
Evropského parlamentu a
Rady 2006/49/ES ze dne
14. Cervna 2006 o
kapitalové priméfenosti
investi¢nich podnikt a
uvérovych instituci [10], u
nichz kapitalovy
pozadavek pro specifické
riziko neptekracuje 1,6 %,
avsak s vylou¢enim jinych
kvalifikujicich poloZek,
jak jsou definovany v
bod¢ 15 uvedené prilohy.

a) government or
qualifying instruments
defined in the decree
stipulating prudential rules
for banks, credit unions
and investment firms,
excluding other qualifying
instruments that would
have a coefficient for the
calculation of the capital
requirement for specific
interest risk below or
equal to 1.6%,

se rozumi

a) vladni nebo
kvalifikované nastroje
podle vyhlasky upravujici
pravidla obezfetného
podnikani bank,
spoftitelnich a ivérnich
druzstev a obchodniki s
cennymi papiry, s
vyjimkou ostatnich
kvalifikovanych nastroju,
kterym by podle uvedené
vyhlasky odpovidal
koeficient pro vypocet
kapitalového pozadavku
ke specifickému
arokovému riziku
nepievysujici 1,6 %,

Directive.

Decree 141/2011 uses the term “low risk
assets” and defines them in Section 48(a) as
government or qualifying instruments defined
in the decree stipulating prudential rules for
banks, credit unions and investment firms,
(Decree No 123/2007) excluding other
qualifying instruments that would have a
coefficient for the calculation of the capital
requirement for specific interest risk below or
equal to 1.6%. All of the categories referred
to in Table 1 of point 14 of Annex I to
Directive 2006/49EC are included here.

Based on the above-mentioned observation,
Section 48(a) of Decree 141/2011 conforms
to Article 7(2), first subparagraph of the
Directive.

For the purposes of
paragraph 1, secure, low-
risk assets are also units in
an undertaking for
collective investment in
transferable securities
(UCITS) which invests
solely in assets as
specified in the first
subparagraph.

Pro ucely odstavce 1 jsou
bezpecnymi aktivy s
nizkym rizikem rovnéz
podilové jednotky v
subjektu kolektivniho
investovani do
prevoditelnych cennych
papirt (SKIPCP), ktery
investuje pouze do aktiv
uvedenych v prvnim
pododstavci.

Decree
141/20
11, S.
48(b)

Decree 141/2011, S. 48(b)

Low-risk assets shall
mean:

b) collective investment
securities, if the assets of
the collective investment
fund include exclusively
instruments pursuant to
point a).

Vyhlaska ¢. 141/2011 Sb.,
§ 48 pism. b)

Aktivy s nizkym rizikem
se rozumi

b) cenné papiry
kolektivniho investovani,
pokud v aktivech fondu
kolektivniho investovani
jsou vyhradné nastroje
podle pismene a).

CONFORM

Section 48(b) of Decree 141/2011 transposes
Aurticle 7(2), second subparagraph of the
Directive.

Section 48(b) of Decree 141/2011 includes
among low-risk assets also collective
investment securities, if the assets of the
collective investment fund include
exclusively instruments pursuant to point a).
This is in line with the Directive provision,
although the NIM uses a slightly different
terminology, and refers to collective
investment securities.

Based on the above-mentioned observations,
Section 48(b) of Decree 141/2011 conforms
to Article 7(2), second subparagraph of the
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Directive.
Art. In exceptional Za vyjime¢nych okolnosti, | Act Act 284/2009, S. 52¢(5) Zikon ¢. 284/2009 Sb., § | CONFORM
753) cwcumsta_nce_s gnd.wnh a e3< |stu19:-1} fadné 284/20 (4) An implementing act 52e odst. 5 The option provided for in Article 7(2), third
3 adequate justification, the | zdivodnéni, mohou 09, S. hall lav d h «déci oravn b h of the Directive i d
subpar | competertt authorities | pfislusné orgdny na 52e(5) | Shelllay down the assets | (4) Providzci privni | subparagraph of the Directive is ranspose
a may, based on an 7aklade zhodnoceni in which the electronic predpis stanovi aktiva, do y Section 52e(4) and (5) of Act :

evaluation of security,
maturity, value or other
risk element of the assets
as specified in the first and
second subparagraphs,
determine which of those
assets do not constitute
secure, low-risk assets for
the purposes of paragraph
1.

bezpecnosti, splatnosti,
hodnoty nebo jinych
rizikovych prvki aktiv,
které jsou uvedeny v
prvnim a druhém
pododstavci, urcit, kterd z
téchto aktiv nepiedstavuji
pro ucely odstavce 1
bezpecnd aktiva s nizkym
rizikem.

money institution may
invest monetary funds
according to paragraph 1,
point (b).

(5) For the reasons worthy
of special consideration
the Czech National Bank
may by a measure of a
general nature temporarily
prohibit the electronic
money institution to invest
funds referred to in
paragraph 1(b), at the
exchange of which the
electronic money was
issued in the assets laid
down by the implementing
act referred to in
paragraph (4); the Czech
National bank shall at the
same time determine in the
measure of a general
measure which assets are
concerned. At the same
time, the Czech National
Bank shall take into
account the security,
maturity and value of

kterych miiZe instituce
elektronickych penéz
investovat penézni
prostredky podle odstavce
1 pism. b).

(5) Z divodt zvlastniho
zietele hodnych mtze
Ceska narodni banka
opatfenim obecné povahy
docasné zakézat institucim
elektronickych penéz
investovat penézni
prostredky podle odstavce
1 pism. b), proti kterym
byly vydany elektronické
penize, do aktiv
stanovenych provadécim
pravnim piedpisem podle
odstavce 4, jejichz druh
timto opatfenim soucasné
vymezi. P¥itom Ceské
narodni banka pfihlédne k
bezpecnosti, splatnosti a
hodnoté téchto aktiv.

Section 52e(5) of Act 284/2009 entitles the
Czech National Bank to temporarily prohibit
to the electronic money institution, by a
measure of a general nature, to invest funds at
the exchange of which the electronic money
was issued, in the assets referred to in
paragraph 4 (these are assets laid down in
Section 48 of Decree 141/2011). At the same
time, the Czech National Bank shall
determine which kind of assets is concerned.

This right of the Czech National Bank is
limited “for the reasons worthy of special
consideration”. This wording is not defined in
Act 284/2009, but it may be assumed that it
corresponds to the exceptional circumstances
as mentioned in the Directive provision. This
wording also implies that there must be an
adequate justification for such measure. In
line with the Directive provision, the Czech
national Bank must take into account the
security, maturity and value of these assets.
However, other risk elements that should be
also taken into account are not mentioned in
Section 52e(5) of Act 284/2009, the NIM is
therefore less detailed than the Directive
provision, without its conformity being
affected.

Based on the above-mentioned observation,
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these assets.

Section 52e(4) and (5) conforms to Article
7(2), third subparagraph of the Directive.

Art.
73)

3. Article 9 of Directive
2007/64/EC shall apply to
electronic money
institutions for the
activities referred to in
Acrticle 6(1)(a) of this
Directive that are not
linked to the activity of
issuing electronic money.

3. Clanek 9 smérice
2007/64/ES se vztahuje na
instituce elektronickych
penéz pro ¢innosti
uvedené v €l. 6 odst. 1
pism. a) této smérnice,
které nejsou spojeny s
vydavanim elektronickych
penéz.

Act
284/20
09, S.
52¢e(1)
and
),
Act
284/20
09, S.
52f(1)

Act 284/2009, S. 52e(1)
and (2)

(1) Funds at the exchange
of which the electronic
money are to be issued or
that were entrusted to the
electronic money
institution to execute a
payment transaction must

a) be kept separate from
the electronic money
institution‘s own funds
and from the funds of
other persons, with the
exception of other funds at
the exchange of which the
electronic money are to be
issued or that were
entrusted to the electronic
money institution for the
execution of a payment
transaction, and

b) by the end of the day
following the day on
which the electronic
money institution has
received them, be
deposited in or transferred
to a separate account held
by the payment institution
at a bank, savings and
credit cooperative, foreign

Zakon €. 284/2009 Sb., §
52e odst. 1 a2

(1) Penézni prostiedky,
proti jejichz pfijeti byly
vydany elektronické
penize nebo které byly
instituci elektronickych
penéz svéteny k provedeni
platebni transakce, musi
byt

a) drzeny oddélen¢ od
vlastnich penéznich
prostedk instituce
elektronickych penéz a od
penéZznich prostiedkt
jinych osob s vyjimkou
ostatnich penéZznich
prostedkd, proti jejichz
prijeti byly vydany
elektronické penize nebo
které byly instituci
elektronickych penéz
svéfeny k provedeni
platebni transakce, a

b) po uplynuti pracovniho
dne néasledujiciho po dni,
kdy je instituce
elektronickych penéz
obdrzela, uloZeny na
samostatném uctu instituce
elektronickych pen¢z u
banky, spofitelniho a

CONFORM

Section 52e(1) and (2) and Section 52f(1) of
Act 284/2009 transpose Article 7(3) of the
Directive.

Article 7(3) of the Directive sets out an
option.

Section 52e lays down, in line with Article
9(1) of Directive 2007/64/EC, the following
safeguarding requirements for the funds at the
exchange of which the electronic money was
issued, as well as for the funds that were
entrusted to the electronic money institution
to execute a payment transaction:

- they must be kept separate from the
electronic money institution’s own funds and
from the funds of other persons, and they
must be by the end of the day following the
day on which the electronic money institution
has received them, be deposited in or
transferred to a separate account, or they shall
be invested in low-risk liquid assets (Section
52¢e(1) (a) and (b);

- the safeguarding requirements for the case
of bankruptcy of an electronic money
institution are laid down in Section 52¢(2)
and the electronic money institution must
have an insurance policy or if it must be
covered by another comparable guarantee.

Acrticle 9(2), of Directive 2007/64/EC is
transposed, although in a more general
manner, by Section 52f(1) of Act 284/20009,
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bank established in a
Member State or foreign
bank established in a non-
Member State subject to
supervision comparable to
the supervision exercised
by the Czech National
Bank, or shall be invested
in low-risk liquid assets,
unless the electronic
money institution
transmits them to the
payee or another provider
within that period.

(2) Paragraph (1) shall not
apply if the electronic
money institution has
entered into an insurance
policy or if it is covered by
another comparable
guarantee, on the basis of
which users have the right
to benefit at an amount
corresponding to the right
to the release of the funds
at the exchange of which
the electronic money are
to be issued or that were
entrusted to the electronic
money institution for the
execution of a payment
transaction, in the event
that the electronic money
institution is unable to
satisfy that right itself,
especially if a decision on

uvérniho druzstva,
zahrani¢ni banky se
sidlem v ¢lenském staté
nebo zahraniéni banky se
sidlem v jiném nez
¢lenském staté, ktera
podléha dohledu
srovnatelnému s dohledem
Ceské narodni banky,
nebo musi byt investovany
do likvidnich aktiv s
nizkym rizikem, pokud je
instituce elektronickych
penéz nepteda piijemci
nebo jinému
poskytovateli.

(2) Odstavec 1 se
nepouzije, jestlize
instituce elektronickych
penéz uzaviela pojistnou
smlouvu nebo za ni byla
poskytnuta jina
srovnatelna zaruka, na
jejichz zakladé maji
drzitelé a uzivatelé pravo
na plnéni ve vysi
odpovidajici pravu na
vydani penéznich
prostiedk, proti jejichz
ptijeti byly vydany
elektronické penize nebo
které byly instituci
elektronickych penéz
svéfeny k provedeni
platebni transakce, v
pripadé, Ze instituce

which stipulates that if it is impossible to
determine what portion of the funds
transferred by a holder or by user to the
electronic money institution is intended for
payment transactions, the electronic money
institution must protect a portion of these
funds corresponding to an estimate based on
data from previous periods.

Articles 9(3) and 9(4) of Directive
2007/64/EC set out an option. Owing to these
options, the Czech Republic does not seem to
have chosen to apply them.

Based on the above-mentioned observations,
Section 52e(1) and (2) and Section 52f(1) of
Act 284/2009 conform to Article 7(3) of the
Directive.
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the bankruptcy of the
electronic money

institution has been issued.

(3) An insurer of the
insurance policy referred
to in paragraph (2)may be
only an insurance
company or a foreign
person with a similar
business activity with
established in a Member
State or established in
another country than a
Member State, if it is
subject to a supervision
similar to that of the
Czech National Bank, if
such persons are not
members of the same
group than the electronic
money institution,

Another comparable
guarantee referred to in
paragraph (2) may be
provided only by a bank,
savings and credit
association, foreign bank
with a similar purpose of
business activity
established in another
Member State or
established in another
country than a Member
State, which is subject to
the supervision similar to
that of the Czech National

elektronickych penéz neni
schopna toto pravo
uspokojit sama, zejména v
pripade vydani rozhodnuti
0 Upadku instituce
elektronickych penéz.

(3) Uzavtit pojistnou
smlouvu podle odstavce 2
jako pojistitel mtize pouze
pojistovna nebo
zahrani¢ni osoba s
obdobnym predmétem
podnikani se sidlem v
¢lenském staté nebo se
sidlem v jiném nez
¢lenském staté, ktera
podléha dohledu
srovnatelnému s dohledem
Ceské narodni banky,
jestlize tyto osoby nejsou
¢leny stejné skupiny jako
instituce elektronickych
penéz. Poskytnout jinou
srovnatelnou zaruku podle
odstavce 2 miize pouze
banka, spofitelni a avérni
druzstvo, zahrani¢ni banka
nebo zahrani¢ni osoba s
obdobnym predmétem
podnikéani se sidlem v
jiném Clenském staté nebo
se sidlem v jiném nez
Clenském staté, ktera
podléha dohledu
srovnatelnému s dohledem
Ceské narodni banky,
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Bank, if these persons are
not members of the same
group as the electronic
money institution.

Act 284/2009, S. 52f(1)

(1) Where it is impossible
to determine what portion
of the funds supplied by a
user or by a holder to the
electronic money
institution is intended for
payment transactions, the
electronic money
institution is required
under Section 52e to
protect a portion of these
funds corresponding to an
estimate based on data
from previous periods.

jestlize tyto osoby nejsou
¢leny stejné skupiny jako
instituce elektronickych
penéz.

Zakon ¢. 284/2009 Sb., §
52f odst. 1

(1) Jestlize nelze urcit,
jaka ¢ast penéznich
prostredkt pfedanych
drzitelem nebo uzivatelem
instituci elektronickych
penéz je urcena pro
platebni transakce, je
instituce elektronickych
penéz povinna chranit
podle § 52e takovou ¢ast
téchto penéznich
prosttedk, kterd odpovida
odhadu na zakladé¢ udajt z

predchozich obdobi.
Art. 4. For the purposes of 4. Pro tcely odstavcu 1 a3 | N/A N/A N/A Article 7(4) of the Directive sets out an
7(4) paragraphs 1 and 3, mohou ¢lenské staty nebo option. Owing to this option, the Czech
Member States or their jejich prislusné organy v Republic does not seem to have chosen to
competent authorities may | souladu s vnitrostatnimi apply it.
determine, in accordance | pravnimi piedpisy uréit,
with national legislation, kterou metodu maji
which method shall be instituce elektronickych
used by the electronic penéz pouzit pro ochranu
money institutions to penéznich prostredku.
safeguard funds.
Art. Article 8 Clanek 8 Act Act 284/2009, S. 47(2) Zakon ¢. 284/2009 Sb., § | CONFORM
8(1) Relations with third Vztahy se tietimi 284/20 47 odst. 2

(2) Paragraph 1(b) shall

Section 47(2) of Act 284/2009 transposes
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countries zemémi 09, S. not apply if an obligation (2) Odstavec 1 pism. b) se | Article 8(1) of the Directive.
1. Member States shall not | 1. Clenské staty 472) :“Saeri g;ot?ealére;“értg:: Itso rgfggﬁg;f é é?ztrﬂfguz\/ Section 47(2) of Act 284/2009 enables the
apply to a branch of an neuplatiiuji vici enpable the a Igicant tha,t is | kterd ie soucasti régﬁiho applicants established in a country which is
electronic money poboc¢kam instituci : pp ~ora e soucast pr not a Member State to issue electronic money
S 7 I . established in a country fadu, vyplyva povinnost . - o
institution having its head | elektronickych penéz s L L IE . ) in the Czech Republic under conditions
- - o ; which is not a Member umoznit zadateli se sidlem | . . : ;
office outside the ustfedim mimo State. to issue in the Czech | ve stté. kter nent similar to those of persons established in the
Community, when taking | Spolecenstvi v pfipadg, ze - . y > Ktety . Czech Republic. However, such a possibility
A S > republic electronic money | ¢lenskym statem, vydavat . .
up or pursuing its zahajuji nebo provozuiji e g “ . must be provided for in a relevant
- - . o . under conditions similar to | v Ceské republice . .
business, provisions which | ¢innost, ustanoveni, jez by L . international treaty.
i . 7 those of persons elektronické penize za
result in more favourable | je ve vysledku . ; . P C .. .
1w . established in the Czech obdobnych podminek jako | The wording “under conditions similar to
treatment than that zvyhodnovala pied . - . . 1 . .
. AT - Republic, and if the osobam se sidlem v Ceské | those of persons established in the Czech
accorded to an electronic instituci elektronickych . . L L T .
g : AR legislation of the country | republice a jestlize pravni | Republic” implies that the applicant cannot
money institution having penéz s Ustfedim ve . : . . vz . R
- - s . . in which the applicant is fad statu, v némz ma have a more favourable treatment when
its head office within the Spolecenstvi. . . , . . L . P .
: established does not zadatel sidlo, nebrani taking up or pursuing its business, in line with
Community. L e 9 o L . .
prevent efficient uéinné ochrané penéznich | the Directive provision, and as suggested in
protection of the funds at | prostredkd, proti jejichz recital 15 of the Directive.
gl]gci;(g:iinr?]%gz er\]/lacsh glréjlfttrloz}ilcl:ykgy gﬁrl'lz}; nebo Section 47(2) of Act 284/2009 provides
. y , € penize et another condition for the applicant, which is
issued or that were které byly Zadateli svéfeny I . .
. . . that the legislation of the country in which the
entrusted to the applicant | k provedeni platebni . ; .
f . A applicant is established does not prevent
or the execution of a transakce. Pro instituci ffici ion of the fund h
ayment transaction elektronickych penéz se efficient protect!on of the unas at the
payn " , oy , ., | exchange of which electronic money was
Section 52m and Section sidlem ve staté, ktery neni | . .
< , . issued or that were entrusted to the applicant
52n shall not apply for the | ¢lenskym statem, se § 52m . .
. " for the execution of a payment transaction.
electronic money a 52n nepouziji.
institution established in a Considering that the applicant is established
country, which is not a outside the EEA, Section 52m and Section
Member State. 52n do not apply.
Based on the above-mentioned observations,
Section 47(2) of Act 284/2009 conforms to
Article 8(1) of the Directive.
Art. 2. The competent 2. Piislusné organy N/A N/A N/A CONFORM
8(2) authorities shall notify the | oznami Komisi veskera

Commission of all

povoleni vydana

The provision transposing Article 8(2) of the
Directive has not been identified throughout
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authorisations for branches
of electronic money
institutions having their
head office outside the
Community.

institucim elektronickych
penéz s Ustredim mimo
Spolecenstvi pro jejich
pobocky.

the NIMs.

The absence, in the national legislation, of a
binding disposition requiring the Czech
competent authority to notify the Commission
of the authorisations conceded does not
prevent that the provision of such information
is done.

No information has been found as regards the
actual notification of the data requested in
Article 8(2) of the Directive to the
Commission.

In view of the above, conformity can be
concluded.

Art. 3. Without prejudice to 3. Aniz je dotéen odstavec | N/A N/A N/A CONFORM
8(3) paragraph 1, the L, muze Spdecve ns,m v Article 8(3) of the Directive is addressed to
Community may, through | dohodach uzavienych s the Community and thus does not require
agreements concluded jednou nebo vice tfetimi transposition
with one or more third zemémi sjednat pouZziti '
countries, agree to apply ustanoveni, jez zajisti
provisions that ensure that | pobo¢kam instituce
branches of an electronic elektronickych penéz s
money institution having | dstfedim mimo
its head office outside the | Spolecenstvi stejné
Community are treated zachazeni v celém
identically throughout the | Spolecenstvi.
Community.
Art. . Article 9 Clanek 9 Act Act 284/2009, S. 53(1) Zikon ¢. 284/2009 Sb., § | CONFORM
Sét)pgr Optional Exemptions VVollteIne vyjimky 384/820 (D) qull elecftronic 53 odst. 1 Section 53(1) and Sectioq 59 of Act 284/2009
A intr 1. Member States may 1. Clenské staty mohou 53’(1)' money issuer is a legal (1) Vydavatel and_ Art. 36(2)_ of Resolution 2/1993 transpose
Wor di. waive or allow tht_3|_r upustit od uplatiovani Act ' | person that is _entltled to elektronickych p_enéz Artlc!e 9(1), first _subparagraph , introductory
ng competent authorl‘gles to nebo umoznit svyfn og4/20 | 1SSU€ el_ectro_nlc money on ma}léh_o rgzsahu I wording of the Directive.
waive the application of pfislusnym organtm, aby 09, 5. the basis of its entry into pravnicka osoba, kterd je Article 9(1), introductory sentence of the

all or part of the

upustily od uplatiovani,

the register of small

opravnéna vydavat
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procedures and conditions
set out in Articles 3, 4,5
and 7 of this Directive,
with the exception of
Articles 20, 22, 23 and 24
of Directive 2007/64/EC,
and allow legal persons to
be entered in the register
for electronic money
institutions if both of the
following requirements are
complied with:

vSech nebo nekterych ¢asti
postupti a podminek
stanovenych v ¢lancich 3,
4,5 a 7 této smérnice, s
vyjimkou ¢lanka 20, 22,
23 a 24 smérnice
2007/64/ES, a umoznit
pravnickym osobam zapis
do rejstiiku instituci
elektronickych penéz,
pokud spliuji oba tyto
pozadavky:

59

electronic money issuers.
Section 46(2) shall apply
mutatis mutandis.

Act 284/20009, S. 59

(1) Section 52d to52g, 52k
and 521 shall apply mutatis
mutandis to small
electronic money issuers.

(2) Electronic money
issuers may not grant
interests or other
advantages dependent of
the length of the period
during which funds are
entrusted to them for the
execution of the payment
transaction.

Resolution 2/1993, Art.
36(2)

(2) Unless a law provides
otherwise, a person who
claims that her rights were
curtailed by a decision of a
public administrative
authority may turnto a
court for review of the
legality of that decision.
However, judicial review
of decisions affecting the
fundamental rights and
freedoms listed in this

elektronické penize na
zéklade¢ zapisu do registru
vydavatell elektronickych
penéz malého rozsahu.
Ustanoveni § 46 odst. 2 se
pouzije obdobné.

Zikon ¢. 284/2009 Sb., §
59

(1) Pro vydavatele
elektronickych penéz
malého rozsahu se pouziji
obdobné& § 52d az 52g, 52k
a 52l.

(2) Vydavatel
elektronickych penéz
malého rozsahu nesmi
uzivateli poskytovat uroky
nebo jiné vyhody zavislé
na délce doby, po kterou
mu jsou penézni
prostiedky svéteny k
provedeni platebni
transakce.

Usneseni ¢. 2/1993 Sb., o
vyhlaSeni Listiny
zékladnich prav a
svobod, ¢l. 36 odst. 2

(2) Kdo tvrdi, ze byl na
svych pravech zkracen
rozhodnutim organu
vefejné spravy, mize se

Directive sets out an option. The Czech
legislation has applied the Directive
provision, as suggested in recital 16 of the
Directive, by providing for a small electronic
money issuer, as defined in Section 53(1) as a
legal person that is entitled to issue electronic
money on the basis of its entry into the
register of small electronic money issuers.
According to Section 46(2), referred to in this
provision, the small electronic money issuer
may is entitled to the same activities as
electronic money institution.

According to Section 59 of Act 284/20009,
only Section 52d to 52g, section 52k and
Section 521 apply mutatis mutandis to the
small electronic money issuers. Section 52d
to 52¢g lay down the safeguarding
requirements of funds of an electronic money
institution, while Section 52k deals with
information requirements, and Section 521
regulates keeping of documents and of
records.

Section 59(2) of Act 284/2009 also explicitly
prohibits the small electronic money issuer
from granting interests or other similar
advantages. This Section does not explicitly
provide for the application of provisions
corresponding to Articles 20, 22, 23 and 24 of
Directive 2007/64/EC, but this does not affect
the conformity because Section 135a and the
following Sections dealing with the
supervision of the Czech National Bank,
professional secrecy and exchange of
information apply at all the institutions
regulated by this Act — payment institutions,
small payment services providers, electronic
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Charter may not be
removed from the
jurisdiction of courts.

obratit na soud, aby
prezkoumal zakonnost
takového rozhodnuti,
nestanovi-li zakon jinak. Z
pravomoci soudu vsak
nesmi byt vylouceno
pfezkoumévani rozhodnuti
tykajicich se zakladnich
prav a svobod podle
Listiny.

money institutions and small electronic
money issuers.

The right to apply to the courts results from
the application of Article 36(2) of Resolution
2/1993 — the Charter of fundamental rights of
the Czech Republic, which entitles any
person claiming that his rights have been
prejudiced by the decision of a public
authority to apply to a court to review the
legality of such a decision, unless the law
provides otherwise.

Based on the above-mentioned observations,
Section 53(1) and Section 59 of Act 284/2009
and Art. 36(2) of Resolution 2/1993 conform
to Article 9(1), first subparagraph,
introductory wording of the Directive.

Art.
o(1) 1
subpar

.(a)

(a) the total business
activities generate an
average outstanding
electronic money that does
not exceed a limit set by
the Member State but that,
in any event, amounts to
no more than EUR
5000000; and

a) veskeré obchodni
¢innosti vytvareji pramér
elektronickych penéz v
ob¢hu, ktery neptekracuje
limit stanoveny ¢lenskym
statem a v Zadném piipad¢e
neni vy$si nez 500 000 0
EUR, a

Act
284/20
09, S.
53(2),
first
senten
ce

Act 284/2009, S. 53(2),
first sentence

(2) Small electronic
money issuers are entitled
to issue electronic money
and provide payment
services concerning the
electronic money only on
condition that the average
of the electronic money
issued by them that are in
the circulation in the
Czech Republic does not
exceed the amount
corresponding to EUR
5000 000. [...]

Zakon ¢. 284/2009 Sb., §
53 odst. 2 véta prvni

(2) Vydavatel
elektronickych penéz
malého rozsahu je
opravnén vydavat
elektronické penize a
poskytovat platebni
sluzby, které se tykaji
elektronickych penéz,
pouze tehdy, jestlize
primér jim vydanych
elektronickych penéz v
obéhu v Ceské republice
nepiekroci castku
odpovidajici 5 000 000
eur. [...]

CONFORM

Section 53(2), first sentence of Act 284/2009
transposes Article 9(1), first subparagraph,
point (a) of the Directive

In compliance with the Directive provision,
Section 53(2), first sentence of Act 284/2009
limits the average of the electronic money
issued by the small electronic money issuer
and that are in circulation in the Czech
Republic to an amount corresponding to EUR
5 000 000.

Based on the above-mentioned observations,
Section 53(2), first sentence of Act 284/2009
conforms to Article 9(1), first subparagraph,
point (a) of the Directive.
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Measures
Art. . (b) none of the natural b) zadna z fyzickych osob | Act Act 284/2009, S. 54(1)(e) | Zakon ¢&. 284/2009 Sb.,§ | CONFORM
S H ~ , 7 ’ s
SL(Jt)plar ﬂ?;ggz*eesrﬂogrsgb;grzirgge ggﬁg‘;ﬂr\l/}ézhpzzgiﬁm 384/820 (1) The Czech National 54 OVdSt' 1 pism. ¢) Sec_tion 54(1)(_e) of Act 284/2009 transposes
a. (b) of the business has been nebyla odsouzena za 5 4’(1).(e Banl_< shal_l enter the . (1) Ceska narodni banka Artlcl_e 9(;), first subparagraph, point (b) of
' : < NN applicant into the register | zapise do registru the Directive.
convicted of offences trestné ¢iny souvisejici s ) f Il electronic mone davateld elektronickvch
relating to money pranim penéz nebo ot sma y | vydavatelu clekironicky Although Section 54(1)(e) uses a slightly
laundering or terrorist financovanim terorismu ISSLIers, penéz malého rozsahu different wording, the condition for enterin
. Ting .. . s zadatele - 1Ing, - g
financing or other nebo jiné finanéni trestné e) if none of its directors “ ’ the applicant into the register of small
financial crimes. ¢iny. or managers has been e) jestlize zadna z jeho electronic money issuers is the same as that in
convicted of a criminal vedoucich osob nebyla the Directive provision: none of its directors
offence against property, odsouzena pro trestny ¢in | or managers (these are the persons
an economic criminal proti majetku, responsible for the management or operation
offence or of a criminal hospodaisky trestny ¢in of the business) has been convicted of a
offence committed in nebo pro trestny ¢in criminal offence against property, an
relation to terrorist spachany v souvislosti s economic criminal offence (this includes also
financing and financovanim terorismu a | offences relating to money laundering and
other financial crimes) or of a criminal
offence committed in relation to terrorist
financing.
Based on the above-mentioned observations,
Section 54(1)(e) of Act 284/2009 conforms to
Acrticle 9(1), first subparagraph, point (b) of
the Directive.
Art. Where an electronic Pokud instituce Act (1) Small electronic Z&kKon ¢. 284/2009 Sb.,§ | CONFORM
9(1 money institution carries elektronickych penéz 284/20 | money issuer is a legal 53 odst. 1a 2 . .
ng) out any of the activities vykonava nekterou z 09, S. person that is entitled to Section 53(1) and (2) and S(_ECtIOﬂ 54(1)(c) of
. - N , , . ' . (1) Vydavatel Act 284/2009 transpose Article 9(1), second
subpar | referred to in Article ¢innosti uvedenych v €l. 6 | 53(1) issue electronic money on lektronickvch bend subparaaranh of the Directive
a, 6(1)(a) that are not linked | odst. 1 pism. a), kterd neni | and (2) | the basis of its entry into e xTonickycl penez paragrap

to the issuance of
electronic money or any of
the activities referred to in
Acrticle 6(1)(b) to (e) and
the amount of outstanding
electronic money is
unknown in advance, the

spojena s vydavanim
elektronickych penéz,
nebo nékterou z ¢innosti
uvedenych v ¢l. 6 odst. 1
pism. b) az e) a ¢astka
elektronickych penéz v
ob&hu neni pfedem znama,

the register of small
electronic money issuers.
Section 46(2) shall apply
mutatis mutandis.

2) Small electronic money
issuers are entitled to issue

malého rozsahu je
pravnicka osoba, ktera je
opravnéna vydavat
elektronické penize na
zakladé zapisu do registru
vydavatela elektronickych
penéz malého rozsahu.

Although the first sentence of Section 53(2)
of Act 284/2009 deals only with the
entitlement to issue electronic money and
provide payment services concerning the
electronic money, it has to be read together
with Section (1), according to which Section
46(2) shall apply mutatis mutandis, and thus
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competent authorities shall
allow that electronic
money institution to apply
point (a) of the first
subparagraph on the basis
of a representative portion
assumed to be used for the
issuance of electronic
money, provided that such
a representative portion
can be reasonably
estimated on the basis of
historical data and to the
satisfaction of the
competent authorities.
Where an electronic
money institution has not
completed a sufficiently
long period of business,
that requirement shall be
assessed on the basis of
projected outstanding
electronic money
evidenced by its business
plan subject to any
adjustment to that plan
having been required by
the competent authorities.

povoli pfislusné organy
této instituci
elektronickych penéz
pouzivat prvni
pododstavec pism. a) na
zaklad¢ reprezentativni
¢asti, jez ma byt podle
predpokladu pouzita na
vydavani elektronickych
penéz, pod podminkou, Ze
tuto reprezentativni ¢ast
1ze rozumnym zptisobem
odhadnout na zaklad¢
prislusné organy povazuji
za uspokojivé. Pokud
instituce elektronickych
penéz nevyvijela obchodni
¢innost po dostatecné
dlouhou dobu, je splnéni
tohoto pozadavku
hodnoceno na zakladé
pfedpokladané vyse
elektronickych penéz v
ob¢hu dolozené
obchodnim planem, s
vyhradou Uprav tohoto
planu pozadovanych
pfisluSnymi organy.

electronic money and
provide payment services
concerning the electronic
money only on condition
that the average of the
electronic money issued
by them that are in the
circulation in the Czech
Republic does not exceed
the amount corresponding
to EUR 5000 000. If it is
not possible to determine,
which portion of the funds
transferred by the holder
to the small electronic
money issuer is designated
for payment transaction
that concern electronic
money, the average of the
outstanding electronic
money shall be determined
from such a portion of
these funds that
corresponds to the
estimation on the basis of
data from the previous
periods. If the small
electronic money issuer
issues electronic money
for a period shorter than 6
month, the average of
outstanding electronic
money issued by him shall
be determined from his
business plan.

Ustanoveni § 46 odst. 2 se
pouzije obdobné.

(2) Vydavatel
elektronickych penéz
malého rozsahu je
opravnén vydavat
elektronické penize a
poskytovat platebni
sluzby, které se tykaji
elektronickych penéz,
pouze tehdy, jestlize
pramér jim vydanych
elektronickych penéz v
obéhu v Ceské republice
nepiekroci ¢astku
odpovidajici 5 000 000
eur. Jestlize nelze urcit,
jaka ¢ast penéznich
prostredkt predanych
drzitelem vydavateli
elektronickych penéz
malého rozsahu je urcena
pro platebni transakce,
které se tykaji
elektronickych penéz,
vychazi se pii uréeni
praméru elektronickych
penéz v obéhu z takové
¢asti té€chto penéznich
prosttedkd, kterd odpovida
odhadu na zaklad¢ udaji z
ptedchozich obdobi.
Jestlize vydavatel
elektronickych penéz
malého rozsahu vydava
elektronické penize kratsi

the small electronic money issuer may carry
out the same activities as an electronic money
institutions.

Section 53(2), second sentence of Act
284/2009 deals with a situation where it is not
possible to determine, which portion of the
funds transferred by the holder to the small
electronic money issuer is designated for
payment transaction that concern electronic
money; this means that the amount of
outstanding electronic money is unknown in
advance. In this case, the average of the
outstanding electronic money shall be
determined from such a portion of these funds
that corresponds to the estimation on the basis
of data from the previous period. With regard
to the condition that this must be done to the
satisfaction of the competent authorities, this
provision has to be read together with Section
54(1)(c), according to which one of the
conditions for the entry of the small

electronic money issuer by the Czech
National Bank to the register of the small
electronic money issuer is that its business
plan complies with the conditions laid down
in Section 53(2) and (3).

Section 53(2), third sentence stipulates that if
the small electronic money issuer issues
electronic money for a period shorter than 6
month, the average of outstanding electronic
money issued by him shall be determined
from his business plan. According to Act
284/2009 “sufficiently long period” is
therefore less than 6 months. However, the
NIM does not provide for possible
adjustments to be required by the competent
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Act 284/2009, S. 54(1)(c)

(1) The Czech national
Bank shall enter to the
register of the small
electronic money issuer an
applicant

¢) whose business plan
complies with the
conditions laid down in
Section 53(2) and (3).

dobu nez 6 mésicu,
vychazi se pfi urceni
pruméru jim vydanych
elektronickych penéz v
obéhu z jeho obchodniho
planu.

Zakon ¢. 284/2009 Sb., §
54 odst. 1 pism. c)

(1) Ceské narodni banka
zapise do registru
vydavatell elektronickych
penéz malého rozsahu
Zadatele,

¢) jehoz obchodni plan je
podlozen redlnymi
ekonomickymi propocty a
je v souladu s podminkami
stanovenymi v § 53 odst. 2
a3,

authorities, but this does not seem to affect
the conformity.

Based on the above-mentioned observations,
Section 52(1) and (2) and Section 54(1)(c) of
Act 284/2009 conforms to Article 9(1),
second subparagraph of the Directive.

Art. Member States may also Clenské staty mohou N/A N/A N/A Article 9(1), third subparagraph of the
9(1) provide for the granting of | rovnéZ podminit udéleni Directive sets out an option. Owing to this
3" the optional exemptions volitelnych vyjimek option, the Czech Republic does not seem to
subpar | under this Article to be splnénim dalsiho have chosen to apply it.
a. subject to an additional pozadavku na maximalni

requirement of a ¢astku uchovavanou na

maximum storage amount | platebnim prostfedku nebo

on the payment instrument | platebnim uétu

or payment account of the | spotiebitele, na némz jsou

consumer where the elektronické penize

electronic money is stored. | uchovavany.
Art. A legal person registered Pravnicka osoba zapsand v | Act Act 284/2009, S. 53(3) Zakon &. 284/2009 Sb.,§ | CONFORM
9(1) 4™ | in accordance with this rejstiiku v souladu s timto | 284/20
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subpar

paragraph may provide
payment services not
related to electronic
money issued in
accordance with this
Article only if conditions
set out in Article 26 of
Directive 2007/64/EC are
met.

odstavcem mize
poskytovat platebni sluzby
nesouvisejici s
elektronickymi penézi
vydanymi v souladu s
timto ¢lankem pouze za
ptedpokladu, Ze jsou
splnény podminky
stanovené v ¢lanku 26
smérnice 2007/64/ES.

09, S.
53(3),
Act
284/20
09, S.
54(1)(e

(3) An small electronic
money issuer shall be
authorised to provide
payment services that do
not concern electronic
money only if the monthly
average of the amounts of
payment transactions that
do not concern electronic
money executed by it in
the Czech Republic,
including payment
transactions executed
through its commercial
agents, over the preceding
12 months does not exceed
EUR 3 000 000. If a small
electronic money issuer
provides payment services
that do not concern
electronic money for less
than 12 months, the basis
when determining the
amount of payment
transactions executed shall
be the business plan.

Act 284/2009, S. 54(1(b)
and) (e)

(1) The Czech National
Bank shall enter the
applicant into the register
of small electronic money
issuers,

b) who is established in a

53 odst. 3

(3) Vydavatel
elektronickych penéz
malého rozsahu je
opravnén poskytovat
platebni sluzby, které se
netykaji elektronickych
penéz, pouze tehdy,
jestlize mési¢ni prameér
¢astek jim provedenych
platebnich transakci, které
se netykaji elektronickych
penéz, v Ceské republice,
vcetné platebnich
transakci provedenych
prosttednictvim jeho
obchodnich zastupct, za
poslednich 12 mésict
nepiekroci castku
odpovidajici 3 000 000
eur. Jestlize vydavatel
elektronickych penéz
malého rozsahu poskytuje
platebni sluzby, které se
netykaji elektronickych
penéz, kratsi dobu nez 12
mésicl, vychazi se pfi
uréeni ¢astky jim
provedenych platebnich
transakci z jeho
obchodniho planu.

Zakon ¢. 284/2009 Sb., §
54 odst. 1 pism. b) ae)

(1) Ceské narodni banka

Sections 53(3) and 54(1)(b) and (e) of Act
284/2009 transpose Article 9(1), fourth
subparagraph of the Directive.

According to Section 53(3) of Act 284/20009,
a small electronic money issuer may provide
payment services not related to electronic
money on the same condition as that specified
in Article 26(1)(a) of Directive 2007/64/EC if
the monthly average of the amounts of
payment transactions that do not concern
electronic money executed by it in the Czech
Republic, including payment transactions
executed through its commercial agents, over
the preceding 12 months does not exceed
EUR 3 000 000. If a small electronic money
issuer provides such services for a period
shorter than 12 months, the basis for
determining the amount of payment
transactions executed shall be the business
plan.

According to Section 54(1)(e) of Act
284/2009 the condition for entering the
applicant into the register of small electronic
money issuers is the same as that in the
Directive provision: none of its directors or
managers (these are the persons responsible
for the management or operation of the
business) has been convicted of a criminal
offence against property, an economic
criminal offence (this includes also offences
relating to money laundering and other
financial crimes) or of a criminal offence
committed in relation to terrorist financing.
This is in line with Article 26(1)(b) of
Directive 2007/64/EC.
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Member State where it
actually carries out its
activities, and with a
branch in the Czech
Republic,

e) if none of its directors
or managers was not
convicted of a criminal
offence against property,
an economic criminal
offence or of a criminal
offence committed in
relation to terrorist
financing and

zapiSe do registru
vydavatell elektronickych
penéz malého rozsahu
Zadatele,

b) ktery mé sidlo v
¢lenském staté, ve kterém
skute¢né podnika, a
pobocku v Ceské
republice,

e) jestlize Zadna z jeho
vedoucich osob nebyla
odsouzena pro trestny ¢in
proti majetku,
hospodaftsky trestny ¢in
nebo pro trestny ¢in
spachany v souvislosti s
financovanim terorismu a

Other conditions of Article 26 of Directive
2007/64/EC are also complied with, namely a
small electronic money issuer may be entered
into the register of small electronic money
issuers only if it is established in a Member
State where is actually carries out its
activities, and if it has a branch in the Czech
Republic (Section 54(1)(b) of Act 284/2009).

Act 284/2009 does not specify that Section
52m and 52n dealing with cross-border
activities of electronic money issuers apply to
a small electronic issuer, in line with Article
26(3) of Directive 2007/64/EC.

Based on the above-mentioned observations,
Sections 53(3) and 54(1)(b) and (e) of Act
284/2009 conform to Article 9(1), fourth
subparagraph of the Directive.

Art.
9(2)

2. A legal person
registered in accordance
with paragraph 1 shall be
required to have its head
office in the Member State
in which it actually
pursues its business.

2. Pravnicka osoba
zapsand v rejstiiku podle
odstavce 1 je povinna mit
ustiedi v ¢lenském state,
ve kterém svou ¢innost
skute¢né vykonava.

Act
284/20
09, S.
54(1)(b

Act 284/2009, S. 54(1)(b)

(1) The Czech National
Bank shall enter the
applicant into the register
of small electronic money
issuers,

(b) that is established in
the Member State where is
actually pursues its
business, and that has a
branch in the Czech
Republic,

Zakon ¢. 284/2009 Sb., §
54 odst. 1 pism. b)

(1) Ceské narodni banka
zapise do registru
vydavatelt elektronickych
penéz malého rozsahu
7adatele,

b) ktery ma sidlo v
¢lenském staté, ve kterém
skute¢né podnika, a
pobocku v Ceské
republice,

PARTIALLY CONFORM

Section 54(1)(b) of Act 284/2009 transposes
Article 9(2) of the Directive.

According to Section 54(1)(b), one of the
conditions for entering the small electronic
money issuer to the register of small
electronic money issuers is that it is
established in the Member State in which it
actually pursues its business.

However, it should be observed that Section
54(1)(b) allows also for the applicant that has
a branch in the Czech Republic, although
according to Article 9(3) of the Directive
Aurticle 10(9) and Article 25 of Directive
2007/64/EC shall not apply to it. This might
hamper its conformity.
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Based on the above-mentioned observations,
Se action 54(1)(b) of Act 284/2009 only
partially conforms to Article 9(2) of the
Directive.

Art.
9(3)

3. A legal person
registered in accordance
with paragraph 1 shall be
treated as an electronic
money institution.
However, Article 10(9)
and Article 25 of Directive
2007/64/EC shall not
apply to it.

3. Na pravnickou osobu
zapsanou Vv rejstiiku podle
odstavce 1 se pohlizi jako
na instituci elektronickych
penéz. Ustanoveni ¢l. 10
odst. 9 a ¢lanku 25
smérnice 2007/64/ES se
vSak na ni nepouziji.

Act
284/20
09, S.
53(1),
Act
284/20
09, S.
59(1)

Act 284/2009, S. 53(1)

(1) Small electronic
money issuer is a legal
person that is entitled to
issue electronic money on
the basis of its entry into
the register of small
electronic money issuers.
Section 46(2) shall apply
mutatis mutandis.

Act 284/2009, S. 59(1)

(1) Section 52d to52g, 52k
and 521 shall apply mutatis
mutandis to small
electronic money issuers.

Act 284/2009, S. 54(1)(b)

(1) The Czech National
Bank shall enter the
applicant into the register
of small electronic money
issuers,

(b) that is established in
the Member State where is
actually pursues its
business, and that has a
branch in the Czech

Zakon ¢. 284/2009 Sb., §
53 odst. 1

(1) Vydavatel
elektronickych penéz
malého rozsahu je
pravnicka osoba, kterd je
opravnéna vydavat
elektronické penize na
zéklade€ zapisu do registru
vydavateld elektronickych
penéz malého rozsahu.
Ustanoveni § 46 odst. 2 se
pouZzije obdobné.

Zakon ¢. 284/2009 Sb., §
59 odst. 1

(1) Pro vydavatele
elektronickych penéz
malého rozsahu se pouziji
obdobné § 52d az 52g, 52k
a 52l.

Zikon ¢. 284/2009 Sb., §
54 odst. 1 pism. b)

(1) Ceské narodni banka
zapise do registru
vydavateld elektronickych
penéz malého rozsahu

PARTIALLY CONFORM

Sections 53(1), 59(1) and 54(1)(b) of Act
284/2009 transpose Article 9(3) of the
Directive.

According to Section 53(1), only a legal
person may be entered into the register of
small electronic money issuers. This
provision also provides that Section 46(2)
shall apply mutatis mutandis. Section 46(2)
lists the activities that an electronic money
issuer may carry out. Therefore, it results
from this provision that a small electronic
money issuer is treated as an electronic
money institution.

Section 59(1) of Act 284/2009 provides for a
mutatis mutandis application of Section 52d
to 52g (which deal with safeguard
requirements), Section 52k (information duty)
and 521 of Act 284/2009 (keeping of
documents and records). As Section 52m,
dealing with carrying out of the activities of
an electronic money institution in a Member
State, and Section 52n dealing with carrying
out of the activities of a foreign electronic
money institution established in another
Member State in the Czech Republic, and
thus do not apply to the small electronic
money issuer.

However, Section 54(1)(b) of Act 284/2009
allows for entering in to the register of small
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Republic,

7adatele,

b) ktery mé sidlo v
Clenském staté, ve kterém
skute¢né podnika, a

electronic money issuers an applicant that is
established in the Member State where is
actually pursues its business, and that has a
branch in the Czech Republic, which is
contrary to the Directive provision and

pobocku v Ceské hampers the conformity of the NIM.
republice,
Based on the above-mentioned observations,
Section 53(1), Section 59(1) and Section
54(1)(b) of Act 284/2009 only partially
conform to Article 9(3) of the Directive.
Art. 4. Member States may 4. Clenské staty mohou N/A N/A N/A Article 9(4) of the Directive sets out an
9(4) provide for a legal person | stanovit, Ze pravnicka option. Owing to this option, the Czech
registered in accordance osoba zapsana v rejstiiku Republic does not seem to have chosen to
with paragraph 1 to podle odstavce 1 smi apply it.
engage only in some of the | vykonavat pouze nékteré z
activities listed in Article | ¢innosti uvedenych v €l. 6
6(1). odst. 1.
Art. 5. A legal person referred | 5. Pravnické osoba N/A N/A N/A CONFORM
9(5) to in paragraph 1 shall: uvedena v odstavci 1: It should be observed that the NIMs do not
\I/Cg;di co_ntair_1 a similgr_ introductory sentence as the
ng Directive provision.
However, this does not prevent the correct
transposition of Article 9(5) of the Directive,
as it will be shown in the observations below.
Art. (@) notify the competent a) oznami pfislu$nym Act Act 284/2009, S. 56(1) Zakon ¢. 284/2009 Sb., i | CONFORM
()@ gut_hori_ties 0 Fany N hapge Org,ér.lﬁm Vééctmy ;@ény 284120 (1) A small electronic 56 odst. 1 Section 56(1) of Act 284/2009 transposes
Irglg\slasrgutitlt%r; \(/:Vohr:g?tilosns \S/;zr:;triagiéjsg dI:lnal'Jriky gg(ls) money issuer shall without | (1) Vydavatel Acrticle 9(5)(a) of the Directive .

specified in paragraph 1;
and

uvedené v odstavci 1, a

undue delay notify the
Czech National Bank of
any change of the
information specified in

elektronickych penéz
malého rozsahu oznami
bez zbytecného odkladu
Ceské narodni bance

According to Section 56(1) of Act 284/2009
the small electronic money issuer shall,
without undue delay, notify the Czech
National Bank of any change to the relevant
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the application for the
entry into the register of
small electronic money
issuers or in its annexes,
on the basis of which it
was entered in to this
register.

zménu udaji uvedenych v
zéadosti o zapis do registru
vydavatell elektronickych
penéz malého rozsahu
nebo jejich ptilohach, na
jejichz zaklade byl do
tohoto registru zapsan.

information on the basis of which it was
entered into the register of small electronic
money issuers.

Based on the above-mentioned observations,
Section 56(1) of Act 284/2009 conforms to
Article 9(5)(a) of the Directive.

Art.
9(5)(b)

(b) at least annually, on
date specified by the
competent authorities,
report on the average
outstanding electronic
money.

b) nejméné jednou rocné
ke dni stanovenému
pfislusnymi organy poda
hlaseni o primérné vysi
elektronickych penéz v
ob¢hu.

Act
284/20
09, S.
52k(1)
and (3)

Act 284/2009, S. 52K(1)
and (3)

(1) An electronic money
institution shall provide
the Czech National Bank
with the information on its
financial situation, on the
results of its economic
activity, on the fulfilment
of the conditions for the
performance of its
activities and the
information on the
commercial agents
through whom it
distributes electronic
money in another Member
State or where is provides
payment services.

(3) An implementing act
shall provide the content,
form, time-limits and the
manner of providing
information referred to in
paragraph.

Decree 142/2011, S.

Zakon ¢. 284/2009 Sb., §
52k odst. 1a 3

(1) Instituce
elektronickych penéz
poskytuje Ceské narodni
bance informace o sve
finan¢ni situaci, o
vysledcich svého
hospodateni, o plnéni
podminek vykonu své
¢innosti a informace o
obchodnich zéstupcich,
jejichz prostrednictvim
distribuuje elektronické
penize v jiném ¢lenském
staté nebo poskytuje
platebni sluzby.

(3) Obsah, formu, lhity a
zpusob poskytovani
informaci podle odstavce
1 stanovi provadéci pravni
predpis.

Vyhlaska ¢. 142/2011 Sb.,
§ 4 odst. 1 pism. d) a
odst. 2 pism. d)

CONFORM

Section 52k(1) and (3) of Act 284/2009,
Section 4(1)(d), Section 4(2)(d) and Section
5(2) of Decree 142/2011 transpose Article
9(5)(b) of the Directive.

Section 52k of Act 284/2009 stipulates that
the electronic money institution, and also the
small electronic money issuer, because this
provision applies to it mutatis mutandis, shall
provide the Czech National bank with, among
others, the information on its financial
situation and on the results of its economic
activity. Although the wording of the NIM is
more general, it includes also the information
on the average outstanding electronic money.

Further details on this obligation of
information are laid down in an implementing
act, which is Decree 142/2011, which obliges
the small electronic money issuers to provide
the information on its financial situation,
among others ‘report on the admissible assets
and on the amount of payment transaction
and issued electronic money’ four times per
year.

Based on the above-mentioned observations,
Section 52k(1) and (3) of Act 284/2009,
Section 4(1)(d), Section 4(2)(d) and Section
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4(1)(d) and S. 4(2)(d)

(1) The reporting entity
pursuant to Section 2(a)
and (b) shall draft and
submit the following
statements:

(d) PLT(CNB) 40-04
‘report on the admissible
assets and on the amount
of payment transaction
and issued electronic
money’ and

(2) The reporting entity
pursuant to Section 2©
and (d) shall draft and
submit the following
statements:

(d) PLT(CNB) 40-04
‘report on the admissible
assets and on the amount
of payment transaction
and issued electronic
money’ and

Decree 142/2011, S. 5(2)

(2) The reporting entity
shall draft the statements
pursuant to Section 4 for
the last day of the calendar
quarter and it shall submit
them by 30 days following
the end of the first, second
and third calendar quarter

(1) Vykazujici subjekt
podle § 2 pism. a) a b)
sestavuje a predklada tyto
vykazy:

d) PLT(CNB) 40-04
»HlaSeni o pripustnych
aktivech a objemu
platebnich transakci a
vydanych elektronickych

penéz“ a

(2) Vykazujici subjekt
podle § 2 pism. ¢) a d)
sestavuje a predklada tyto
vykazy:

d) PLT(CNB) 40-04
»HlaSeni o pripustnych
aktivech a objemu
platebnich transakci a
vydanych elektronickych

penéz“ a

Vyhlaska ¢. 142/2011 Sb.,
§ 5 odst. 2

(2) Vykazy podle § 4
sestavuje vykazujici
subjekt k poslednimu dni
kalendainiho Ctvrtleti a
predklada do 30
kalendainich dnil po
skonCeni 1., 2. a 3.
kalendainiho ¢tvrtleti a do
10. Unora nésledujiciho
roku po skonceni 4.

5(2) of Decree 142/2011conform to Article
9(5)(b) of the Directive.
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and by 10 of February of
the following year after
the end of the fourth
quarter.

kalendainiho ¢tvrtleti.

Art.
9(6)

6. Member States shall
take the necessary steps to
ensure that where the
conditions set out in
paragraphs 1, 2 and 4 are
no longer met, the legal
person concerned shall
seek authorisation within
30 calendar days in
accordance with Article 3.
Any such person that has
not sought authorisation
within that period shall be
prohibited, in accordance
with Article 10, from
issuing electronic money.

6. Clenské staty piijmou
opatfeni nezbytna k
zajisténi toho, aby v
pripadé, ze podminky
stanovené v odstavcich 1,
2 a 4 ptestanou byt
plnény, doty¢na pravnicka
osoba pozadala o povoleni
do 30 kalendainich dni v
souladu s ¢lankem 3.
Kazdé takové osobé, ktera
nepozada o povoleni v této
lhite, je v souladu s
¢lankem 10 vydavani
elektronickych penéz
zakézano.

Act
284/20
09, S.
57((4),
Act
284/20
09, S.
58(1),
first
senten
ce

Act 284/2009, S. 57 (4)

(4) If, within 30 days from
the day when it ceased to
comply with the
conditions referred to in
Section 53(2), the small
electronic money issuer
applies for the
authorisation for the
payment institution,
authorisation for
electronic money
institution or for the entry
into the register of small
payment services provider,
the Czech National Bank
may specify in the
decision referred to in
paragraph 3(b), that it
shall not come into force
before the entry into force
of the decision of the
application filed.

Act 284/2009, S. 58(1),
first sentence

(1) As from the day on
which the registration of
the small electronic money
issuer was cancelled, the

Zakon ¢. 284/2009 Sb., §
57 odst. 4

(4) Jestlize vydavatel
elektronickych penéz
malého rozsahu do 30 dnil
ode dne, kdy piestal
spliovat podminky
stanovené v § 53 odst. 2,
poda Zadost o povoleni k
¢innosti platebni instituce,
zadost o povoleni k
¢innosti instituce
elektronickych penéz nebo
zadost 0 zapis do registru
poskytovatele platebnich
sluzeb malého rozsahu,
mtize Ceska narodni banka
v rozhodnuti podle
odstavce 3 pism. b)
stanovit, Ze nenabude
uéinnosti diive, nez
nabude ucinnosti
rozhodnuti o podané
zadosti.

Zakon ¢. 284/2009 Sb., §
58 odst. 1 véta prvni

(1) Ode dne zé&niku nebo
zruseni registrace
vydavatele elektronickych

CONFORM

Sections 57 (4) and 58(1), first sentence of
Act 284/2009 transpose Article 9(6) of the
Directive.

Section 57(4) of Act 284/2009 stipulates that
where a small electronic money issuer no
longer fulfils the conditions referred to in
Section 53(2), it can within 30 days apply for
authorisation for as a payment institution,
authorisation as an electronic money
institution or for entry into the register of
small payment services provider. In this case,
the Czech National Bank may specify in its
decision on the cancellation of the registration
of the small electronic money issuer that it
shall not come into force before the entry into
force of the decision of the application filed.

However, the scope of this provision is
limited in comparison with Article 9(6) of the
Directive, where the small electronic money
issuer may seek authorisation within 30 days
if conditions set out in paragraphs 1, 2 and 4
are no longer met. In the NIM, this procedure
is limited only to the situation where the
average of the outstanding electronic money
issued by the electronic money issuer exceeds
the amount corresponding to EUR 5 000 000,
as stipulated in Section 53(2) of Act
284/2009.

Section 58(1), first sentence stipulates, a more
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person whose registration
ceased to exist or whose
registration was cancelled
may not carry out the
activities referred to in
Section 46(2).

penéz malého rozsahu
nesmi ten, jehoZ registrace
zanikla nebo byla zrusena,
vykonavat ¢innosti podle §
46 odst. 2. [...]

general manner than the Directive provision,
that the small electronic money issuer whose
registration ceased to exist or was cancelled
may not carry out the activities referred to in
Section 46(2), including issuing of the
electronic money.

Based on the above-mentioned observations,
Section 57 (4) and Section 58(1), first
sentence of Act 284/2009 conform to Article
9(6) of the Directive.

Art. 7. Member States shall 7. Clenské staty zajisti, Act Act 284/2009, S. Zakon ¢. 284/2009 Sb., § | CONFORM
o s | e i oriny | 28420 135812 1350080 10 8) | scion 1358010 of A 264208
;Y y - iy (1) The Czech National (1) Ceska narodni banka transposes Article 9(7) of the Directive.
sufficiently empowered to | pravomoci ke kontrole 135a(1 . .
. . ol gy - Bank shall supervise the vykonava dohled nad . . .
verify continued prubézného plnéni )(@) . - . . , Section 135a and the following Sections of
. . . R , compliance with the dodrzovanim povinnosti .
compliance with the pozadavka stanovenych v oblications of Act 284/2009 lay down the competencies of
requirements laid down in | tomto ¢lanku. g a) platebni instituce, the Czech National Bank with regard to the
this Article. (a) payment institutions, poskytovatele platebnich supervision of the activities of, among others,
small payment services sluzeb malého rozsahu, small electronic money issuers.
prowde_r 5 e_Iec_tronlc mstlvtuce elektronickych The supervision of the Czech National Bank
money institutions, small | penéz a vydavatele concerns the duties laid down in Act
electronic money issuers elektronickych penéz 28412009 as well as other acts (i.e. Decree
in the extent set out in the | malého rozsahu 141/2011) which lay down the rﬁlés for
act or in another legal act | stanovenych timto . h y dc £ small el .
laying down the rules for | zakonem nebo jinym carrying out the ac“‘é'.t'es 0 rs1ma electronic
the carrying out of the pravnim piedpisem money issuers according to these acts.
activities that these upravujicim postup pfi The competencies of the Czech National
persons are entitled to vykonu ¢innosti, které jsou | Bank correspond to those laid down in
exercise under this act, tyto osoby opravnény Directive 2007/64/EC.
\Zlg/llzgr?:vat podle tohoto Based on the above-mentioned observations,
' Section 135a(1)(a) of Act 284/2009 conforms
to Article 9(7) of the Directive.
Art. | 8. ThisArticleshallnot | 8. Tento &lének se NA | N/A N/A CONFORM

apply in respect of the

nepouzije na smérnici
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9(8) provisions of Directive 2005/60/ES ani na No provision in Act 284/2009 or in Decree
2005/60/EC or national vnitrostatni pravni 141/2011 that would prevail over the
anti-money-laundering predpisy proti prani penéz. requirements laid down in Directive
provisions. 2005/60/EC or in the Czech anti-money-
laundering provisions could be located.
Article 25(5) of the Directive does not require
implementation into national legislation
provided no provision contradicts the
requirement. Therefore, unless stated
otherwise, Czech legislation conforms to
Article 9(8) of the Directive.
Art. 9. Where a Member State | 9. Jestlize ¢lensky stat N/A N/A N/A CONFORM
9(9) avails itself of the waiver | vyuzije vyjimku uvedenou

provided for in paragraph
1, it shall notify the
Commission accordingly
by 30 April 2011. The
Member State shall notify
the Commission forthwith
of any subsequent change.
In addition, the Member
State shall inform the
Commission of the
number of legal persons
concerned and, on an
annual basis, of the total
amount of outstanding
electronic money issued at
31 December of each
calendar year, as referred
to in paragraph 1.

v odstavci 1, oznami to
Komisi do 30. dubna
2011. Neprodlené ji
oznami veskeré nasledné
zmény. Kromé toho
clensky stat sdéli Komisi
pocet dotcenych
pravnickych osob a
uvédomi ji kazdorocné€ o
celkové Castce
elektronickych penéz
vydanych k 31. prosinci
kazdého kalendainiho
roku v ob¢hu, jak je
uvedeno v odstavci 1.

No provision transposing Article 9(9) of the
Directive could be located within Czech
legislation, therefore it was not possible to
find out whether the Czech Republic
complied with the notification duty specified
therein.

The absence, in the national legislation, of a
binding disposition requiring Czech Republic
to notify the Commission of the number of
legal persons benefitting of the waiver and, of
the total amount of outstanding electronic
money issued does not prevent the provision
of such information.

No information has been found as regards the
actual notification of the data requested in
Article 9(9) of the Directive to the
Commission.
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Art. 10

TITLE I
ISSUANCE AND
REDEEMABILITY OF
ELECTRONIC MONEY

Article 10
Prohibition from issuing
electronic money

Without prejudice to
Article 18, Member States
shall prohibit natural or
legal persons who are not
electronic money issuers
from issuing electronic
money.

HLAVA IlI
VYDAVANI A ZPETNA
VYMENA
ELEKTRONICKYCH
PENEZ

Clének 10
Zakaz vydavani

elektronickych penéz
Aniz je dotcen Clanek 18,
zakazi Clenské staty
vydavat elektronické
penize fyzickym nebo
pravnickym osobam, které
nejsou vydavateli
elektronickych penéz.

Act
284/20
09,S.6

Act 284/2009, S. 6

Only the following
persons may issue
electronic money as their
business activity:

a) banks, under the
conditions laid down by
the law governing the
activities of banks,

b) foreign banks and
foreign financial
institutions, under the
conditions laid down by
the law governing the
activities of banks,

¢) savings and credit
cooperatives, under the
conditions laid down by
the law governing the
activities of savings and
credit cooperatives,

d) electronic money

institutions (Section 46),
under the conditions laid
down by the present act,

e)foreign electronic money
institutions, under the
conditions laid down by
the present act,

) small electronic money
issuers (Section 53), under
the conditions laid down

Zikon ¢&. 284/2009 Sb., §
6

Vydavat elektronické
penize jako podnikani
mohou pouze tyto osoby:

a) banky za podminek
stanovenych zakonem
upravujicim ¢innost bank,

b) zahrani¢ni banky a
zahrani¢ni financni
instituce za podminek
stanovenych zakonem
upravujicim ¢innost bank,

¢) spotitelni a tivérni
druzstva za podminek
stanovenych zakonem
upravujicim ¢innost
spofitelnich a ivérnich
druzZstev,

d) instituce elektronickych
penéz (§ 46) za podminek
stanovenych timto
zakonem,

e) zahrani¢ni instituce
elektronickych penéz za
podminek stanovenych
timto zakonem,

f) vydavatelé
elektronickych penéz
malého rozsahu (§ 53) za
podminek stanovenych
timto zakonem,

CONFORM

Section 6 of Act 284/2009 transposes Article

10 of the Directive.
Section 6 of Act 284/2009 uses the positive

approach and lists the persons that are entitled

to issue electronic money as their business

activity. It results from this provision that any
other person is prohibited to issue electronic

money.

Based on the above-mentioned observation,

Section 6 of Act 284/2009 conforms to
Article 10 of the Directive.
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by the present act,

g) the Czech National
Bank.

g) Ceska narodni banka.

Art. Article 11 Cldnek 11 Act Act 284/2009, S. 124(2) Zikon ¢. 284/2009 Sb., § | CONFORM
11(1) :g;gg;?b?ﬁg Vyda:;ﬁi;lzpema 384{320 _(2) Thg electronic money 124 odst. 2 o Sec_tion 124(2) of Act_284/_2009 transposes
5 12’4(2') issuer issues electr_onlc 2 Vyda_lvatel vydava _ Article 11(1) of the Directive.
1. Member States shall 1. Clenské staty zajisti, money on the receipt of elektronické penize proti Section 124(2) of Act 284/2009 correctly
ensure that electronic aby vydavatelé funds at the amount pfijeti penéZznich e o
. X L 5 . L transposes the Directive provision by
money issuers issue elektronickych penéz corresponding to the par prostredkil ve vysi stipulating that the electronic money issuer
electronic money at par vydavali elektronické value of the electronic odpovidajici jmenovité issues electronic money on the receipt of
value on the receipt of penize proti piijeti money issued. hodnoté vydavanych funds at the amount corresponding to the par
funds. penéznich prostiedkt ve elektronickych penéz. : :
: ¢ hodnote value of the_ eI(_actron_lc money issued.
Jn;enoyci o s pRiTatvch Moreover, in line with recital 18 of the
o i gf{léatyc Directive, Section 52d(1) of Act 284/2009
pencznich prostrediu. stipulates that any funds received by
electronic money institutions in exchange of
the electronic money shall not constitute a
deposit according to act regulating the
activities of banks.
Based on the above-mentioned observation,
Section 124(2) of Act 284/2009 conforms to
Article 11(1) of the Directive.
Art. 2. Member States shall 2. Clenské staty zajisti, Act Act 284/2009, S. 124a(1) | Zakon ¢&. 284/2009 Sb.,§ | CONFORM
11(2) ensure that, upon request aby vyde_lvat’ele y 284/20 (1) Redemption shall for 124a odst. 1 Section 124a(1) of Act 284/2009 transposes
by the electronic money elektronickych penéz na 09, S. . y o : .
holder. electronic mone sadost drzitele 124a(1 the purposes of th!s act (1) Zpétnou vyménou se Article 11(2) of the Directive.
' y A mean the redemption of ro ucely tohoto zakona . . .
issuers redeem, at any elektronickych penéz ) P p Y Section 124a of Act 284/2009 first provides a

moment and at par value,
the monetary value of the
electronic money held.

provedli kdykoli zpétnou
vyménu penézni hodnoty
drzenych elektronickych
penéz ve vysi odpovidajici
jejich jmenovité hodnoté.

electronic money for the
banknotes, coins or non-
cash monetary fund’s at
the amount corresponding
to the par value of the
redeemed electronic

rozumi vymeéna
elektronickych penéz za
bankovky, mince nebo
bezhotovostni penézni
prostiedky ve vysi
odpovidajici jmenovité

definition of a redemption, which is “the
redemption of electronic money for the
banknotes, coins or non-cash monetary fund’s
at the amount corresponding to the par value
of the redeemed electronic money, carried out
by the issuer at the request of the holder”. It
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money, carried out by the
issuer at the request of the
holder. The holder may
ask the issuer for
redemption at any
moment.

hodnoté vyménovanych
elektronickych penéz,
provedena vydavatelem na
zadost drzitele. Drzitel
muze pozadat vydavatele
0 zpétnou vyménu
kdykoli.

further specifies that the holder may ask the
issuer for redemption at any moment. Thus,
all of the elements of the Directive provision
are complied with.

Based on the above-mentioned observations,
Section 124a(1) of Act 284/2009 conforms to
Article 11(2) of the Directive.

Art.
11(3)

3. The contract between
the electronic money
issuer and the electronic
money holder shall clearly
and prominently state the
conditions of redemption,
including any fees relating
thereto, and the electronic
money holder shall be
informed of those
conditions before being
bound by any contract or
offer.

3. Smlouva mezi
vydavatelem
elektronickych penéz a
drzitelem elektronickych
penéz jasné a zietelné
stanovi podminky pro
zpétnou vymeénu, véetné
jakychkoli s tim spojenych
poplatki, a drzitel
elektronickych penéz je o
téchto podminkach
informovan pied tim, nez
je vazan jakoukoli
smlouvou nebo nabidkou.

Act
284/20
04, S.
124b(1
)

Act 284/2004, S. 124b(1)
and (3)

(1) The issuer shall inform
the holder clearly and
prominently on the
conditions of the
redemption sufficiently in
advance before the holder
is bound by the contract
on issuing the electronic
money.

(3) If the right of the issuer
for the fee for carrying out
the redemption was agreed
upon, such a charge shall
belong to the issuer only if
the holder asked for the
redemption before the day
when the legal relation
from the contract on the
issuance of the electronic
money ceased to exist or
more than one year after
this day or if the holder
terminates the contract on
the issuance of the
electronic money that has

Zakon ¢. 284/2009 Sb., §
124b odst. 1a 3

(1) Vydavatel informuje
drzitele urcité a
srozumitelné o
podminkach zpétné
vymeény s dostateCnym
predstihem pied tim, nez
je drzitel smlouvou o
vydani elektronickych
penéz vazan.

(3) Bylo-li sjednano pravo
vydavatele na Uplatu za
provedeni zpétné vymeény,
nalezi vydavateli tato
Uplata pouze tehdy,
jestlize drzitel pozada o
zpétnou vymenu prede
dnem zéniku pravniho
vztahu ze smlouvy o
vydani elektronickych
penéz nebo vice nez 1 rok
po tomto dni nebo jestlize
drzitel vypovi smlouvu o
vydani elektronickych
penéz, ktera byla uzaviena
na dobu uréitou. Uplata

CONFORM

Section 124b(1) and (3) of Act 284/2009
transposes Article 11(3) of the Directive.

Section 124b(1) of Act 284/2009 obliges the
issuer to inform the electronic money holder
(referred to in the NIM as ‘holder’) clearly
and prominently on the conditions of the
redemption. This must be done sufficiently in
advance before the holder is bound by the
contract on issuing the electronic money. The
NIM is therefore less specific than the
Directive provision, because it does not
explicitly mention the obligation to inform
about any fees relating to the redemption;
however this can be inferred from Section
142h(3) according to which the right of the
issuer for the fee for carrying out the
redemption may be agreed upon

Based on the above-mentioned observations,
Section 124b(1) and (3) of Act 284/2009
conforms to Article 11(3) of the Directive.
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been concluded for a
determined period. The fee
must be proportionate and
commensurate with the
actual costs of the issuer.

musi byt pfiméfend a musi
odpovidat skutecnym
nakladtim vydavatele.

Art. 4. Redemption may be 4. Zpétna vyména miiZe N/A N/A N/A CONFORM

11(4) subject to a fee only if podléhat poplatku pouze

1% stated in the contract in tehdy, pokud je tak It should be ob_servgd t_hat _the Act 284/2009

subpar | accordance with paragraph | stanoveno ve smlouvé v S:r?tse 22; Z(s)rlﬁz nDaiIrselénﬁl\llzr ng\r/?gil;%tory

a. intr. | 3 and only in any of the souladu s odstavcem 3, a P '

wordi | following cases: pouze v nékterém z téchto However, this does not prevent the correct

ng ptipadu: transposition of Article 11(4), first
subparagraph of the Directive, as it will be
shown in the observations below.

Art.11 | (a) where redemption is a) je-li zpétna vymeéna Act Act 284/2009, S. 142b(3) | Zakon ¢&. 284/2009 Sb., § | CONFORM

st v ) ¥

(41 requ_esteq before the pozaqovfma pfed 284/20 (3) If the right of the issuer 124b odst. 3 Section 142b(3) of Act 284/2009 transposes

subpar | termination of the ukonc¢enim smlouvy; 09, S. ; L . . . .

a. (a) contract: 142b(3 for the fee for carrying out | (3) Bylo-li sjednano pravo | Article 11(4), first subparagraph, point (a) of

' ' ) the redemption was agreed | vydavatele na Uplatu za the Directive.

upon, such a charge shall
belong to the issuer only if
the holder asked for the
redemption before the day
when the legal relation
from the contract on the
issuance of the electronic
money ceased to exist or
more than one year after
this day or if the holder
terminates the contract on
the issuance of the
electronic money that has
been concluded for a
determined period. The fee
must be proportionate and

provedeni zpétné vymeény,
nalezi vydavateli tato
Uplata pouze tehdy,
jestlize drzitel pozada o
zpétnou vymenu piede
dnem zéniku pravniho
vztahu ze smlouvy o
vydani elektronickych
penéz nebo vice nez 1 rok
po tomto dni nebo jestlize
drzitel vypovi smlouvu o
vydani elektronickych
penéz, ktera byla uzaviena
na dobu uréitou. Uplata
musi byt pfimétena a musi
odpovidat skutecnym

Section 124b(3) of Act 28/2009 deals with
the situation where the right of the issuer for
the fee for carrying out the redemption was
agreed, and provides for the conditions for
such a fee, one of them being that the holder
asked for the redemption before the day when
the legal relation from the contract on the
issuance of the electronic money ceased to
exist. It should be observed that the cessation
of the legal relation from the contract equals
to the termination of the contract.

Based on the above-mentioned observations,

Section 142b(3) of Act 284/2009 conforms to
Avrticle 11(4), first subparagraph, point (a) of

the Directive.
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commensurate with the
actual costs of the issuer.

nakladtim vydavatele.

Art. (b) where the contract b) je-li ve smlouvé uveden | Act Act 284/2009, S. 142b(3) | Zakon ¢&. 284/2009 Sb.,§ | CONFORM
11(4) | provides for a termination | den ukonceni smlouvya | 284120 | 3y ¢ tpo right of the issuer | 1240 0dst- 3 Section 142b(3) of Act 284/2009 transposes
1 date and the electronic drzitel elektronickych 09, S. . L, . : ! .
. y , for the fee for carrying out | (3) Bylo-li sjednano pravo | Article 11(4), first subparagraph, point (b) of
subpar | money holder terminates penéz vypovi smlouvu 142b(3 : , S
N the redemption was agreed | vydavatele na Uplatu za the Directive.

a. (b) | the contract before that pted timto datem nebo ) upon. such a charae shall rovedeni znétné vomen

date; or pon, -narg | provedent zpene Vymeny, | goqtion 124b(3) of Act 284/2009 deals with

belong to the issuer only if | nalezi vydavateli tato N - :

. the situation where the right of the issuer for
the holder asked for the Uplata pouze tehdy, the fee for carrving out the redemption was
redemption before the day | jestlize drzitel pozada o aareed. and rgvic?es for the con dﬁions for
when the legal relation zpétnou vymeénu piede sgch a’fee oFr)1e of them being if the holder
from the contract on the dnem zaniku pravniho . ' gt
issuance of the electronic | vztahu ze smlouvy o terminates the contract on the issuance of the
money ceased to exist of vydani elektronickych electror_uc money that \{vas.co.ncl.uded .for a

o ) 9 determined period, which is in line with the
more than one year after penéz nebo vice nez 1 rok Directive brovision
this day or if the holder po tomto dni nebo jestlize P '
terminates the contract on | drzitel vypovi smlouvu o Based on the above-mentioned observations,
the issuance of the vydani elektronickych Section 142h(3) of Act 284/2009 conforms to
electronic money that was | penéz, ktera byla uzaviena | Article 11(4), first subparagraph, point (b) of
concluded for a na dobu uréitou. Uplata the Directive.
determined period. The fee | musi byt pfiméfena a musi
must be proportionate and | odpovidat skute¢nym
commensurate with the nakladum vydavatele.
actual costs of the issuer.
Art. (c) where redemption is C) je-li zpétna vymeéna Act Act 28444/2009, S. Zikon ¢. 284/2009 Sb.,§ | CONFORM
islt(él) ;Z(;lrjzsftti? mgrgai:a:fone fgfaiogz?ig;%en;meden (2)84/520 142b(3) 124b odst. 3 Section 142b(3) of Act 284/2009 transposes
N P -y (3) If the right of the issuer | (3) Bylo-li sjednano pravo | Article 11(4), first subparagraph, point (b) of
subpar | termination of the smlouvy. 142b(3 for the fee f - d | 0l he Directi
a. () contract. ) or the fee for carrying out | vydavatele na uplatu za the Directive.

the redemption was agreed
upon, such a charge shall
belong to the issuer only if
the holder asked for the
redemption before the day

provedeni zpétné vymeény,
nalezi vydavateli tato
Uplata pouze tehdy,
jestlize drzitel pozada o
zpétnou vyménu piede

Section 124h(3) of Act 28/2009 deals with
the situation where the right of the issuer for
the fee for carrying out the redemption was
agreed, and provides for the conditions for
such a fee, one of them being that the holder
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when the legal relation
from the contract on the
issuance of the electronic
money ceased to exist or
more than one year after
this day or if the holder
terminates the contract on
the issuance of the
electronic money that was
concluded for a
determined period. The fee
must be proportionate and
commensurate with the
actual costs of the issuer.

dnem zaniku pravniho
vztahu ze smlouvy o
vydani elektronickych
penéz nebo vice nez 1 rok
po tomto dni nebo jestlize
drzitel vypovi smlouvu o
vydani elektronickych
penéz, ktera byla uzaviena
na dobu ur¢itou. Uplata
musi byt pfiméfena a musi
odpovidat skutecnym
nakladim vydavatele.

asked for the redemption more than one year
after when the legal relation from the contract
on the issuance of the electronic money
ceased to exist. It should be observed that the
cessation of the legal relation from the
contract equals to the termination of the
contract.

Based on the above-mentioned observations,

Section 142b(3) of Act 284/2009 conforms to
Avrticle 11(4), first subparagraph, point (c) of

the Directive.

Art.
11(4)
nd

subpar

Any such fee shall be
proportionate and
commensurate with the
actual costs incurred by
the electronic money
issuer.

Kazdy takovyto poplatek
musi byt pfiméfeny a
umérny skute¢nym
nakladim vynaloZzenym
vydavatelem
elektronickych penéz.

Act
284/20
09, S.
142b(3
)

Act 28444/2000, S.
142b(3)

(3) If the right of the issuer
for the fee for carrying out
the redemption was agreed
upon, such a charge shall
belong to the issuer only if
the holder asked for the
redemption before the day
when the legal relation
from the contract on the
issuance of the electronic
money was terminated, or
more than one year after
this day or if the holder
terminates the contract on
the issuance of the
electronic money that was
concluded for a
determined period. The fee
must be proportionate and

Zakon ¢. 284/2009 Sb., §
124b odst. 3

(3) Bylo-li sjednano pravo
vydavatele na Gplatu za
provedeni zpétné vymeény,
nalezi vydavateli tato
Uplata pouze tehdy,
jestlize drzitel pozada o
zpétnou vymenu prede
dnem zaniku pravniho
vztahu ze smlouvy o
vydani elektronickych
penéz nebo vice nez 1 rok
po tomto dni nebo jestlize
drzitel vypovi smlouvu o
vydani elektronickych
penéz, ktera byla uzaviena
na dobu ur¢itou. Uplata
musi byt pfimétena a musi
odpovidat skutec¢nym
nakladim vydavatele.

CONFORM

Section 142b(3) of Act 284/2009 transposes
Article 11(4), second subparagraph of the
Directive.

The second sentence of Section 124b(3) of
Act 284/2009 almost literally transposes the
Directive requirement.

Based on the above-mentioned observation,
Section 142h(3) of Act 284/2009 conforms to
Avrticle 11(4), second subparagraph of the
Directive.
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commensurate with the
actual costs of the issuer.

Art. 5. Where redemption is 5. Pokud je zpétna vyména | Act Act 284/2009, S. 124a(2) | Zakon ¢&. 284/2009 Sb.,§ | CONFORM
115) requgsteq before the pozaqovfma pred oy 284120 (2) If the holder requests 124a odst. 2 Section 124a(2) of Act 284/2009 transposes
termination of the ukoncenim smlouvy, muze | 09, S. : Crr 1 s : .
. .. S the redemption before the | (2) Pozada-li drzitel o Avrticle 11(5) of the Directive.
contract, the electronic drzitel elektronickych 124a(2 dav of the termination of Zoétnou vomenu piede
money holder may request | penéz pozadovat zp&tnou | ) y . PEINOU VYMCTU Pre Although Section 124a(2) of Act 284/2009
. T y the legal relation from the | dnem zaniku pravniho : ; S
redemption of the vyménu ¢asti nebo viech heii f h | uses a different wording than the Directive,
electronic money in whole | elektronickych penéz contract on the issuance o vzta’ u'z€ smiouvy 0 the meaning is the same and implies that the
. ' the electronic money, the | vydani elektronickych L .
or in part. . y holder may ask the redemption either in
issuer shall carry out the penéz, provede vydavatel whole or in part
redemption to the extent in | zpétnou vyménu v part
which the holder requests | rozsahu, v némz o ni Based on the above-mentioned observation,
the redemption. drzitel pozada. Section 124a(2) of Act 284/2009 conforms to
Article 11(5) of the Directive.
Art. 6. Where redemption is 6. Pokud drzitel Act Act 284/2009, S. 124a(3), | Zakon ¢&. 284/2009 Sb.,§ | CONFORM
ilnlt(f) {ﬁgﬁgsti% Ilgl)é rtr:)en eolfcutrotrcl)lc ef;;(ri?;‘lécfy;}rll (;))Erz/e,zm - 38450 first sentence 124a odst. 3 véta prvni Section 124a(3), first sentence of Act
s y P p Je zpetmnou vy ' | (3)If the holder requests (3) Pozada-li drzitel o 284/2009 almost literally transposes Article
wordi | one year after the date of | v den ukonceni smlouvy 124a(3 ; « L . . L
O . . the redemption on the day | zpétnou vyménu v den 11(6), introductory wording of the Directive.
ng the termination of the nebo do jednoho roku od | ), first e - A
. i of termination of the legal | z&niku pravniho vztahu ze . . . .
contract: tohoto dne: senten . . . Although the wording slightly differs, it may
ce relationship from the smlouvy o vydani be considered equivalent
contract on the issuance of | elektronickych penéz nebo g '
the electronic money or up | do 1 roku po tomto dni, Based on the above-mentioned observation,
to one year after this date, | [...] Section 124a(3), first sentence of Act
[...] 284/2009 conforms to Article 11(6),
introductory wording of the Directive.
Art. a) the total monetary value | a) je zpétn€ vyménéna Act Act 284/2009, S. 124a(3), | Zakon ¢&. 284/2009 Sb., § | CONFORM
L0 | e Y | Sekovpenemifodron | 20420 | frst seenc 4 st 3160800 o 248, st senence of Ac
’ e Y 1245(3 | -] the issuer shall carry | [...] provede vydavatel 284/2009 transposes Article 11(6)(a) of the
penez nebo : out the redemption to the | zpétnou vyménu v plném | Directive.
). first full extent rozsahu . .
senten ' ' Although Section 124a(3), first sentence of
ce Act 284/2009 uses a different wording, it
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complies with the requirement set out in the
Directive provision.

Based on the above-mentioned observation,
Section 124a(3), first sentence of Act
284/2009 conforms to Article 11(6)(a) of the
Directive.

Art. (b) where the electronic b) v pfipadé, Ze instituce Act Act 284/2009, S. 124a(3), | Zakon ¢&. 284/2009 Sb.,§ | CONFORM
é)l(fs)( ?uansri/elg?tr;t]létrlgr; f(:;:1t1r(re|es elrf)lf/t;(z)ﬁﬁk'}el(cj}; fﬁgﬁﬁ vice 384{320 second sentence 124a odst. 3 véta druha Section 124a(3), second sentence of Act
 One OF TTOTE 01 H1e provozuije Jecnu nebo ' | If it is not possible to Jestlize nelze urcit, jakd | 284/2009 transposes Article 11(6)(b) of the
activities listed in Article | Cinnosti uvedenych v ¢l. 6 | 124a(3 . . “ s w11 L
S . . determine which part of ¢ast penéznich prostiedk | Directive.
6(1)(e) and it is unknown | odst. 1 pism. e) a neni ), . e s e,
; y . 2 s the funds received by the | piijatych instituci .
in advance what pfedem znamo, jaka ¢ast second - - A y Although Section 124a(3),second sentence of
- : N Y Lo electronic money issuer or | elektronickych penéz nebo . S
proportion of funds is to penéznich prostredkii bude | senten ! Act 284/2009 uses a different wording, it
. oo L by the small electronic vydavatelem . ; . ;
be used as electronic pouzita jako elektronické | ce - . . L y complies with the requirement set out in the
L o money issuer is assigned elektronickych penéz Lo .
money, all funds requested | penize, jsou zpétné , N Directive provision, and can be thus
. o o to the payment malého rozsahu je urena X ;
by the electronic money vyménény veskeré . . considered equivalent.
B y . transactions that concern pro platebni transakce,
holder shall be redeemed. | penéZni prostiedky, které . . A . .
.. L7 electronic money, the right | které se tykaji Based on the above-mentioned observation,
drzitel elektronickych f red ion shall S o ion 124 d £A
enéz vyzaduje of redemption sha elektro_nlckycl} penéz, Section a(3), secon se_:ntence of Act
P ‘ concern all the funds vztahuje se pravo na 284/2009 conforms to Article 11(6)(b) of the
received in this manner, to | zpétnou vyménu na Directive.
the extent in which the vSechny takto piijaté
holder requests the penézni prostiedky, a to v
redemption. rozsahu, v némz drzitel o
zpétnou vymeénu pozada.
Art. 7. Notwithstanding 7. Bez ohledu na odstavce | Act Act 284/2009, S. 124c Z&kon ¢&. 284/2009 Sb.,§ | CONFORM
11(7) f:égg;ﬁgi‘:igsh?:gfi isgb?igiﬁ\;;{i prava (2)84/520 If the redemption is 124c Section 124c of Act 284/2009 transposes
person, other than a elektronické penize jiné 124¢ requested by a person n Pozaduje-li zpétnou Article 11(7) of the Directive.

consumer, who accepts
electronic money shall be
subject to the contractual
agreement between the
electronic money issuer

nez spotiebitele na
zpétnou vymeénu smlouva
mezi vydavatelem
elektronickych penéz a
touto osobou.

other than a consumer,
that accepts the electronic
money, Section 124a(2)
and (3) and Section
124b(3) shall not apply. In
this case the conditions of

vyménu osoba ptijimajici
elektronické penize, ktera
neni spotiebitelem, § 124a
odst. 2 a 3a § 124b odst. 3
se nepouziji. V takovém
pripadé se podminky

Section 124c excludes the application of
Section 124a(2) and (3) and of Section
124h(3) (which transpose Article 11(4), (5)
and (6)) , if the redemption is requested by a
person other than a consumer, and stipulates,
in line with the Directive provision, that in
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and that person.

the redemption shall be
determined by the contract
on the issuance of the
electronic money.

zpétné vymeny tidi
smlouvou o vydani
elektronickych penéz.

such a case the conditions of the redemption
shall be determined by the contract on the
issuance of the electronic money.

Based on the above-mentioned observations,
Section 124c¢ of Act 284/2009 conforms to
Avrticle 11(7) of the Directive.

Art. 12 Article 12 Cldnek 12 Act Act 284/2009, S. 124(3) ZAkon ¢. 284/2009 Sb.,§ | CONFORM
Prohibition of interest 5 Zakaz uroCeni 384{320 (3) The issuer may not 124 odst. 3 Section 124(3) of Act 284/2009 almost
Member States shall Clenské staty zakazi 59’(2)' grant interests or other (3) Vydavatel nesmi literally transposes Article 12 of the
prohibit the granting of poskytovani urokd nebo advantages dependent of drziteli poskytovat Giroky Directive.
interest or any other jakéhokoli jiného the length of the period ani jiné vyhody zavislé na L .
benefit related to the prospéchu spojeného s during which the holder délce doby, po kterou Q;Z?ég:éhee m?/;(:ler;% differs, it may be
length of time during dobou, béhem niz drzitel holds the electronic drzitel elektronické penize a '
which an electronic money | elektronickych penéz tyto money. drzi. Based on the above-mentioned observation,
holder holds the electronic | penize drzi. Section 124(3) of Act 284/2009 conforms to
money. Article 12 of the Directive.
Art. 13 Article 13 Clanek 13 Act Act 284/2009, S. 135e, Zakon ¢. 284/2009 Sb., § | CONFORM
Quiotourtcommiant | Mmosounipostipy | 22920 | ACSIZING S 42 | 1o o & 2842000 | saion 1258, st snance of Act2arzac
p yrizovant st 'y | Act 284/2009, S. 135e, N transposes Article 80(1) of Directive
for the settlement of zjednavani napravy s 1(1)(b)

disputes

Without prejudice to this
Directive, Chapter 5 of
Title IV of Directive
2007/64/EC shall apply
mutatis mutandis to
electronic money issuers
in respect of their duties
arising from this Title.

cilem urovnani spora

Aniz je dotcena tato
smérnice, pouzije se
kapitola 5 hlavy IV
smérnice 2007/64/ES
obdobné na vydavatele
elektronickych penéz ve
vztahu K jejich
povinnostem vyplyvajicim
z této hlavy.

second sentence

Act 284/209, S. 126, 131,
132,134, 135

Act 284/2009, S. 135e
Act 284/2009, S. 135e
Act 284/2009, S. 135(4

Act 229/2002, S. 1(1)(b)
and S. 20(1)

Zakon ¢. 284/2009 Sb., §
135e véta druha

Zikon ¢. 284/2009 Sb., §
126, 131, 132, 134

Zakon ¢. 284/2009 Sb., §
135e

Zakon ¢. 284/2009 Sb., §
135e

Zakon ¢. 284/2009 Sb., §
135 odst. 4

Zikon ¢. 229/2002 Sb., 8
1 odst. 1 pism. b) a § 20

2007/64/EC in a conform manner.

The competent body for receiving complaints
for infringements of the provisions of Czech
law transposing the Directive is the Czech
National Bank. As regards the right of
consumer associations and other interested
parties to submit the complaints to the Czech
National Bank, they can take action according
to Section of Act 500/2004 which contains
the rules of administrative procedure.

Act 284/2009, S. 135e, second sentence
transposes Article 80(2) of Directive
2007/64/EC in a conform manner.
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odst. 1

Sections 126, 131, 132, and 134 of Act
284/2009 transpose Article 81(1) of Directive
2007/64/EC in a conform manner. These
provisions provide for sanctions for all of the
persons, legal or moral, addressed by this act
for committing the offences described in
these provisions. The analysis of these
provisions shows that the penalties proposed
therein are effective, proportionate and
dissuasive as required by Article 81(1) of
Directive 2007/64/EC.

Avrticle 81(2) of Directive 200/64/EC sets out
a direct information obligation which rests
upon the relative Member State.
Consequently, the Directive article is not
required to be transposed into Czech national
law.

Section 135e of Act 284/2009 transposes
Article 82(1) of Directive 2007/64/EC in a
conform manner. According to this provision
the Czech National Bank is the competent
body for hearing the administrative
infractions under Sections 126, 131, 132, 134
of Act 284/2009.

Section 135(4) of Act 284/2009 transposes
Article 82(2) of Directive 2007/64/EC in a
conform manner. According to this provision,
the administrative offences pursuant to
Sections 126, 131, 132, and 134 shall be
heard by the Czech National Bank.

Section 1(1)(b) and Section 20(1) of Act
229/2002 transpose Article 83 of Directive
2007/64/EC in a conform manner. The body
competent for the out-of-court settlement of
the disputes between the electronic money
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issuers and electronic money holders is the
financial arbitrator. Section 1(1) (b) of Act
229/2002 provides for the possibility of
financial arbitration also for resolution of
disputes between electronic money issuers
and electronic money holders. Section 20(1)
of Act 229/2009 provides for the cooperation
of financial arbitration bodies in the European
Union as well as in the European Economic
Area.

Art. TITLE IV HLAVA IV N/A N/A N/A CONFORM

16(1) FINAL PROVISIONS ZAVERECNA There are no provision which extend the
AND IMPLEMENTING USTANOVENI A o - .

MEASURES PROVADECI scope (_)f the Dlrectlv_e provisions (\_Nlth_the
OPATRENI exceptions of those listed in this Directive
Article 16 provision), or that would introduce provisions
Full harmonisation Clanek 16 other than those laid down in the Directive.

1. Without prejudice to PIna harmonizace Based on the above-mentioned observation,
Acrticle 1(3), the sixth 1. Aniz je dotéen ¢l. 1 the NIMs conform to Article 16(1) of the
subparagraph of Article odst. 3, €l. 3 odst. 3 Sesty Directive.
3(3), Article 5(7), Article | pododstavec, ¢l. 5 odst. 7,
7(4), Article 9 and Article | €l. 7 odst. 4, ¢lanek 9 a ¢l
18(2) and in so far as this | 18 odst. 2, a v mife, ve
Directive provides for které tato smérnice stanovi
harmonisation, Member harmonizaci, nesméji
States shall not maintain Clenské staty zachovavat
or introduce provisions ani zavadét jina
other than those laid down | ustanoveni, nez ktera jsou
in this Directive. stanovena v této smérnici.

Art. 2. Member States shall 2. Clenské staty zajisti, N/A N/A N/A CONFORM

16(2) ensure that an electronic aby se vydavatelé

money issuer does not
derogate, to the detriment
of an electronic money

elektronickych penéz
neodchylovali v
neprospéech drzitelt

No provision of Czech legislation transposes
Article 16(2) of the Directive. However, Part
VI, namely Section 135a to 135f of Act
284/2009 confers significant powers to the
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holder, from the
provisions of national law
implementing or
corresponding to
provisions of this
Directive except where
explicitly provided for
therein.

elektronickych penéz od
ustanoveni vnitrostatnich
pravnich predpist, kterymi
se provadgéji ustanoveni
této smérnice nebo ktera
jim odpovidaji, neni-li v
nich vyslovné stanoveno
jinak.

Czech National Bank with regard to the

supervision of the activity of the electronic
money institutions and their respect of the
rules set in compliance with the Directive.

Article 18
Transitional provisions

1. Member States shall
allow electronic money
institutions that have taken
up, before 30 April 2011,
activities in accordance
with national law
transposing Directive
2000/46/EC in the
Member State in which
their head office is
located, to continue those
activities in that Member
State or in another
Member State in
accordance with the
mutual recognition
arrangements provided for
in Directive 2000/46/EC
without being required to
seek authorisation in
accordance with Article 3
of this Directive or to
comply with the other
provisions laid down or
referred to in Title Il of

Clanek 18
Prechodna ustanoveni

1. Clenské staty povoli
institucim elektronickych
penéz, které pred 30.
dubnem 2011 zahajily
¢innosti v souladu s
vnitrostatnimi pravnimi
predpisy provadéjicimi
smérnici 2000/46/ES v
¢lenském staté, ve kterém
maji Gstiedi, aby
pokracovaly v téchto
¢innostech v daném
Clenském staté a v
jakémkoli jiném ¢lenském
staté v souladu s Gpravou
vzajemného uznavani
obsazenou ve smérnici
2000/46/ES, aniz by byly
povinny zadat o povoleni
podle ¢lanku 3 této
smérnice a spliiovat
ostatni ustanoveni hlavy 11
této smernice nebo
ustanoveni, na néz
uvedend hlava odkazuje.

Act
284/20
09, S.

144(1)
and (2)

Act 139/2011, Art. 11(1)

1. Electronic money
institution or foreign
electronic money
institution that was at the
day of entry into force of
this Act entitled to issue
electronic money
according to the existing
legislation may, from the
entry into force of this Act
to 30 October 2011 issue
electronic money on the
basis of its existing
authorisation to carry out
the activities of the
electronic money
institution. At the same
time it proceeds according
to the existing legislation,
without prejudice to point
5.

Zikon ¢. 139/2011 Sb., €l.

Il odst. 1

1. Instituce elektronickych
penéz nebo zahranicni
instituce elektronickych
penéz, ktera byla ke dni
nabyti uc¢innosti tohoto
zakona opravnéna vydavat
elektronické penize podle
dosavadnich pravnich
predpisti, miZe ode dne
nabyti uc¢innosti tohoto
zéakona do 30. fijna 2011
vydavat elektronické
penize na zakladé svého
dosavadniho povoleni k
¢innosti instituce
elektronickych penéz.
Ptitom postupuje podle
dosavadnich pravnich
prepisti; bod 5 tim neni
dotcen.

CONFORM

Article 11(1) of Act 139/2011 and Section
144(1) of Act 284/2009 transpose Article
18(1), first subparagraph of the Directive.

Act 139/2011 is an act amending Act
284/2009 which transposes the Directive.

Act 139/2011 entered into force on 27 April
2011. Its Article 11(2) therefore concerns
electronic money institutions or foreign
electronic money institutions which, by 27
April 2011, were entitled to issue electronic
money on the basis of their authorisation.

As suggested in recital 23, such electronic
money institutions and foreign electronic
money institutions may issue electronic
money on the basis of their existing provision
until 30 October 2011. Therefore, Article
18(1), fist subparagraph is complied with.

Based on the above-mentioned observations,
Acrticle 11(1) of Act 139/2011 conforms to
Article 18(1), first subparagraph of the
Directive.
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this Directive.

Member States shall
require such electronic
money institutions to
submit all relevant
information to the
competent authorities in
order to allow the latter to
assess, by 30 October
2011, whether the
electronic money
institutions comply with
the requirements laid
down in this Directive
and, if not, which
measures need to be taken
in order to ensure
compliance or whether a
withdrawal of
authorisation is
appropriate.

Clenské staty ulozi témto
institucim elektronickych
penéz povinnost piedlozit
veskeré pottebné
informace pfislusSnym
organtm, které do 30.
fijna 2011 posoudi, zda
tyto instituce spliiuji
pozadavky této smérnice,
a pokud ne, jaka opatieni
musi byt pfijata, aby bylo
jejich splnéni zajisténo,
nebo zda je vhodné
povoleni odejmout.

Act
139/20
11,
Art.
11(3)

Act 139/2011, Art. 11(3)

3. The application for the
authorisation to operate as
an electronic money
institution that was
submitted before the entry
into force of this Act, or
which has not been
decided upon by the entry
into force of this Act, shall
be, as from the entry into
force of this Act, be
deemed as an application
to operate as an electronic
money institutions
according to Section 47 of
Act 284/2009; without
prejudice to point 4.

Zikon ¢. 139/2011 Sb., €.

Il odst. 3

3. Zadost o povoleni k
¢innosti instituce
elektronickych penéz
podana prede dnem nabyti
ucinnosti tohoto zakona, o
které nebylo rozhodnuto
do dne nabyti u¢innosti
tohoto zakona, se dnem
nabyti uc¢innosti tohoto
zakona povazuje za zadost
o povoleni k ¢innosti
instituce elektronickych

penéz podle § 47 zakona €.

284/2009 Sh., o platebnim
styku, ve znéni u¢inném
ode dne nabyti u¢innosti
tohoto zakona; bod 4 tim
neni dotcen.

CONFORM

Article 11(3) of Act 139/2011 transposes
Acrticle 18(1), second subparagraph of the
Directive.

Although this provision is more general, it
stipulates that the application for the
authorisation to operate as an electronic
money institution submitted before the entry
into force of this act, or not decided by that
date, shall be considered an application to
operate as an electronic money institution
under this act. The procedure will be
therefore the same as for the applicant that
submitted the application according to this
date, including the assessment of compliance
with all the necessary requirements. With
regard to the deadline of 30 October 2011,
this provision has to be read together with
Article 11(1) of Act 139/2011, which allows
electronic money institutions and foreign
electronic money institutions that were
entitled to issue electronic money by 27 April
2011 to issue electronic money on the basis of
its existing authorisation until 30 October
2011. After this date a new authorisation is
necessary.

Based on the above-mentioned observations,
Acrticle 11(3) of Act 139/2011 conforms to
Acrticle 18(1), second subparagraph of the
Directive.
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Art.
18(1)
3[’
subpar

Compliant electronic
money institutions shall be
granted authorisation,
shall be entered in the
register, and shall be
required to comply with
the requirements in Title
1. Where electronic
money institutions do not
comply with the
requirements laid down in
this Directive by 30
October 2011, they shall
be prohibited from issuing
electronic money.

Institucim elektronickych
penéz, které splnuji
pozadavky, se udéli
povoleni, zapisi se do
rejstiiku a jsou povinny
spliiovat pozadavky
stanovené v hlavée I1.
Pokud instituce
elektronickych penéz
nesplni pozadavky
stanovené v této smérnici
do 30. fijna 2011, je jim
zakazano vydavat
elektronické penize.

Act
139/20
11,
Art.
1(3)

Act 139/2011, Art. 11(3)

3. The application for the
authorisation to carry out
the activities of the
electronic money
institution that was
submitted before the entry
into force of this Act, or
which has not been
decided upon by the entry
into force of this act, shall
be, as from the entry into
force of this Act, be
deemed as an application
to carry out activities of
electronic money
institutions according to
Section 47 of Act
284/2009; without
prejudice to point 4.

Zikon ¢. 139/2011 Sb., €.

Il odst. 3

3. Zadost o povoleni k
¢innosti instituce
elektronickych penéz
podana prede dnem nabyti
ucinnosti tohoto zakona, o
které nebylo rozhodnuto
do dne nabyti u¢innosti
tohoto zakona, se dnem
nabyti uc¢innosti tohoto
zékona povazuje za zadost
o povoleni k ¢innosti
instituce elektronickych

penéz podle § 47 zakona €.

284/2009 Sb., o platebnim
styku, ve znéni u¢inném
ode dne nabyti u¢innosti
tohoto zakona; bod 4 tim
neni dotcen.

CONFORM

Article 11(3) of Act 139/2011 transposes
Acrticle 18(1), third subparagraph of the
Directive.

Although this provision is more general, it
stipulates that the application for the
authorisation to operate as an electronic
money institution submitted before the entry
into force of this act, or not decided by that
date, shall be considered an application to
operate as an electronic money institution
under this act. The procedure will be
therefore the same as for the applicant that
submitted the application according to this
date, including the entry into the register of
electronic money institutions of those
applicant that comply with the relevant
requirements laid down in Act 284/2009, and
such institutions have the obligation to
comply with the current legislation. If the
authorisation to operate as an electronic
money institution has not been granted, the
applicants may not issue electronic money.

With regard to the deadline of 30 October
2011, this provision has to be read together
with Article 11(1) of Act 139/2011, which
allows electronic money institutions and
foreign electronic money institutions that
were entitled to issue electronic money by 27
April 2011 to issue electronic money on the
basis of its existing authorisation until 30
October 2011. After this date a new
authorisation is necessary.

Based on the above-mentioned observations,
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Article 11(3) of Act 139/2011 conforms to
Avrticle 18(1), third subparagraph of the
Directive.

Art. 2. Member States may 2. Clenské staty mohou N/A N/A N/A Article 18(2) of the Directive sets out an
18(2) provide for an electronic stanovit, ze instituce option. Owing to this option, the Czech
money institution to be elektronickych penéz Republic does not seem to have chosen to
automatically granted automaticky ziskaji apply it.
authorisation and entered | povoleni a zapisi se do
in the register provided for | rejstéiku uvedeného v
in Article 3 if the ¢lanku 3, pokud pfrislusné
competent authorities organy jiz maji doklad, ze
already have evidence that | dotcena instituce
the electronic money elektronickych penéz
institution concerned splituje pozadavky
complies with the stanovené v ¢lancich 3, 4 a
requirements laid down in | 5. Pfislusné organy
Articles 3, 4 and 5. The vyrozumi dotéené
competent authorities shall | instituce elektronickych
inform the electronic penéz pied udélenim
money institutions povoleni.
concerned before the
authorisation is granted.
Art. 3. Member States shall 3. Clenské staty povoli Act Act 139/2011, Art. 11(2) Zakon ¢.139/2011 Sb., ¢él. | CONFORM
18(3) ?I!L(imzfggr?hnalfhrgsg(i;/ken ;)Tﬁg;clftzrzl%ggg'gky(:h ﬁglzo 2 A sr_nall electronic I odst. 2 Art!cle 11(2) of Act 13_9/20_11 transposes
up, before 30 April 2011, dubne’m 2011 zahéjiiy Ar,t. money issuer, thgt wason | 2. Vydayatgl ) Article 18(3) of the Directive.
activities in accordance ¢innosti v souladu s 11(2) the day of entry into force | elektronickych penéz Act 139/2011 is an act amending Act

with national law
transposing Article 8 of
Directive 2000/46/EC, to
continue those activities
within the Member State
concerned in accordance
with Directive 2000/46/EC

vnitrostatnimi pravnimi
predpisy, kterymi se
provadi ¢lanek 8 smérnice
2000/46/ES, aby
pokracovaly ve své
¢innosti na uzemi
dot¢eného ¢lenského statu

of this Act, entitled to
issue electronic money
according to the existing
legislation, may as from
the entry into force of this
Act until 30 April 2012
issue electronic money on
the basis of its existing

malého rozsahu, ktery byl
ke dni nabyti G¢innosti
tohoto zékona opravnén
vydavat elektronické
penize podle dosavadnich
pravnich predpist, mize
ode dne nabyti uc¢innosti
tohoto zakona do 30.

284/2009 which transposes the Directive.

Act 139/2011 entered into force on 27 April
2011. Its Article 11(2) therefore concerns
small electronic money issuers which, by 27
April 2011, were entitled to issue electronic
money according to the existing legislation

This provision stipulates that such small
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until 30 April 2012,
without being required to
seek authorisation under
Article 3 of this Directive
or to comply with the
other provisions laid down
or referred to in Title Il of
this Directive. Electronic
money institutions which,
during that period, have
been neither authorised
nor waived within the
meaning of Article 9 of
this Directive, shall be
prohibited from issuing
electronic money.

v souladu se smérnici
2000/46/ES do 30. dubna
2012, aniz by byly
povinny zadat o povoleni
podle ¢lanku 3 této
smérnice a spliiovat
ostatni ustanoveni hlavy 11
této smérnice nebo
ustanoveni, na n¢z
uvedend hlava odkazuje.
Institucim elektronickych
penéz, kterym v uvedené
lhiite neni udéleno
povoleni ani vyjimka
podle ¢lanku 9, je
zakazano vydavat
elektronické penize.

registration of the small
electronic money issuer.
At the same time it shall
proceed according to the
existing legislation, this is
without prejudice to point
5.

dubna 2012 vydavat
elektronické penize na
zakladé¢ své dosavadni
registrace vydavatele
elektronickych penéz
malého rozsahu. Ptitom
postupuje podle
dosavadnich pravnich
predpisti; bod 5 tim neni
dotcen.

electronic money issuers may, from 27 April
2011 to 30 April 2012 issue electronic money
on the basis of its existing registration of the
small electronic money issuer.

There is no provision transposing the last
sentence of the Directive provision, however,
according to Act 28/2009 either the
authorisation to operate as an electronic
money institution or the entry into the register
of the small electronic money issuers is
required in order to be entitled to issue
electronic money.

Based on the above-mentioned observations,
Article 11(2) of Act 139/2011 conforms to
Avrticle 18(3) of the Directive.
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