
Prudent lending  polic y
S tavební s poření not a ffec ted
by the pres ent c ris is
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TH E  WOR LD  FIN AN C IAL S Y S TE M
at a  turning  point

S ource: www.economistcom



Point of orig in for the
financ ia l c ris is

• P o l i t ic a l c la im : „T o  e v e r y  A m e r ic a n  th e ir  o w n   
h o m e “

• E a s y  le n d in g  p o l ic y  b y  U S -b a n k s  in  a  
b o o m in g  h o u s in g  m a r k e t

• S a v in g s  r a t io  o f U S  h o u s e h o ld s  a t N IL  o r  
n e g a t iv e  fo r  m a n y  y e a r s



US  HOUS ING CRAS H
Activity and prices  fall sharply 

S ource: Thomson Financial Datastream
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B as ic  S truc ture of a  s ec uritiza tion
Trans ac tion
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http://diepresse.com/home/wirtschaft/403874/?gal=403874&index=24&direct=&_vl_backlink=&popup=


M OR TG AG E  B AC K E D 
S E C U R ITIE S  

M as s ive pric e dec line  
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What
makes

s tavební s poření
different

to s ec ondary mortg ag e 
s ys tems



How  the stavební spoření s ys tem 
w orks ?
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    S o  c a l le d  “F r ie n d ly  c l ie n t“ a l lo w s  

o  p r o v id e  B r id g e  lo a n s

S aving  period Loan repayment period



What is  stavební spoření?

 S a v in g  p e r io d  b e f o r e  y o u  c a n  t a k e  d o w n  a  lo a n

 T h e  e x is t e n c e  o f s ta t e  p r e m iu m  to  p r o m o te  t h e s e  s a v in g s

 A  b in d in g  m e d iu m  te rm  te n o r  o f s a v in g  p e r io d  t o  r e c e iv e  t h e i r  s t a t e  
p r e m iu m

 T h e  f ix in g  o f t h e  f u t u r e  p r o d u c t te rm  o f th e  lo a n

 T h e  p u r p o s e  o f t h e  lo a n  is  l im i t e d  to  h o u s in g  p u r p o s e s

 I n v e s tm e n t o p p o r t u n i t ie s  fo r  d is p o s a b le  r e s o u r c e s  a r e  l im i t e d  to  lo w -
r is k  f in a n c ia l in s t r u m e n t s



S tavební s poření –
a  c entra l E uropean hous ing  
financ e s ys tem

year 2007
habitants                  

(in m)
portfolio                

in pieces (in m)
market                             

penetration (in %)
Germany 82.4 31.1 38
Austria 8.3 5.5 66
Slovak Republic (since 1992) 5.4 1.1 20
Czech Republic (since 1993) 10.3 5.7 55
Hungary (since 1997) 10.1 1.0 10
Croatia (since 1999) 4.4 0.8 18



The s tavební s poření s ys tem for a  
better and long  la s ting  s olution to the 
needs  of low er and middle inc ome 
families :

B uilding  up 
equity

Fixed 
interes t 
rates
Long  term 
loans

 S ma ll loans
 for renovation

Loc a le 
c urrenc y

C os t 
effic ient 
s ys tem

B e n e f i t s  fo r  
in d iv id u a ls  
w it h  lo w  &  m id d le  
in c o m e

T h e  p r o m o t io n  o f s a v in g s  s u p p o r t e d  b y  a  s t a t e  p r e m iu m
le a d s  to  e q u i t y  in c r e a s e  a n d  b u i ld in g  u p  a s s e t s  o n  a  w id e  
b a s is

T h e  lo n g  te rm  f ix e d  in te r e s t lo a n s  d o  n o t s u f fe r  
f r o m  c a p i ta l m a r k e t u p 's  a n d  d o w n 's

L o n g  te rm  lo a n s  u p  to  2 0  y e a r s . T r a n s fo rm a t io n  o f 
s h o r t te rm  s a v in g s  to  lo n g  te rm  lo a n s  fo r  
s u s ta in a b le  h o u s in g

H e lp s  to  m a in t a in  a  h e a l t h y  h o u s in g  s to c k  a n d  
s u p p o r t s  s u s t a in a b i l i t y

T h e  s ta v e b n í  s p o e n í  ř s y s t e m  is  a  c lo s e d  h o u s in g  
f in a n c e  m o d e l - in d e p e n d e n t f r o m  c a p i t a l m a r k e t s  –  th is  
p r o m o te s  s ta b i l i t y  &  s u s t a in a b i l i t y  o f t h e  h o u s in g  s e c t o r

s p e c ia l iz a t io n , s l im  s t r u c tu r e s  d e d ic a te d  t o  th e  s a v in g s  
a n d  lo a n  p r o c e s s  r e s u l t s  in  h ig h  c o s t e f f ic ie n c y

S us ta inable hous ing



R ules  need to be improved

T h e  w o r ld  
f in a n c ia l 
s y s t e m
is  n o t a l lo w e d
to  fa i l a  s e c o n d  
t im e


