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CMU: The Idea 

• Next milestone in European integration 
– After monetary union (1999), banking union (2014) 
– Less centralized, more nebulous 

• Purpose:  
– Develop and integrate European capital markets 
– Aim for a single EU market for capital by 2019 

• Process: 
– Gradual, ``bottom-up".  No ``big bang" legislation. No 

new EU-level institutions, no single regulatory body.   
– Removing obstacles to the single market one by one 
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November 2014: ``Juncker Plan“ 
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February 2015: Green Paper 
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September 2015: Action Plan 
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April 2016: First Status Report 
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Why CMU? 
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% Households Owning Given Assets (Cupak, NBS, 2016) 
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USA 92,60 57,6 15,1 13,2 8,7 13,4 67,2 

Kanada 93,6 70,5 10 7,4 11,6 20,1 62,5 

UK 97,4 76,1 17,5 28,2 5,4 31,9 68 

Francúzsko 99,6 37,5 14,7 1,7 10,7 10,2 55,3 

Nemecko 99 46,5 10,6 5,2 16,9 22 44,2 

Taliansko 91,8 18 4,6 14,6 6,3 4,2 68,7 

Holandsko 94,2 49,8 10,4 6 17,7 10,7 57,1 

Španielsko 98,1 23,6 10,4 1,4 5,6 6,8 82,7 

Slovinsko 93,6 18,3 10 0,7 12 1 81,8 

Poľsko 81,9 51,3 3,5 1 4,2 2,2 77,4 
Slovensko 88,2 

(97,7) 
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2,1 

(4,3) 
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Slovak Mutual Funds Offered by Brokers 

Typ fondu 
Majetok vo fonde 

(EUR)  

Výkonnosť fondu 
za 1 rok (medián v 

%) 

Minimálna výška 
prvej investície 
(medián v EUR) 

Vstupné poplatky 
(medián v %) 

Výstupné poplatky 
(medián v %) 

Poplatok za správu 
depozitára p.a. 
(medián v %) 

Fondy peňažného 
trhu 5,4 mld. -0,18 150 0,10 0,00 0,42 
Fondy krátkodobých 
investícií 5,3 mld. 0,18 500 0,38 0,00 0,42 

Dlhopisové fondy 115,3 mld. 1,89 500 2,00 0,00 0,96 

Akciové fondy 117,3 mld. -11,32 350 4,00 0,00 1,60 

Zmiešané fondy 42,8 mld.  -5,66 200 2,50 0,00 1,50 

Štruktúrované fondy 0,6 mld. 1,37 150 3,00 1,00 1,07 

Realitné fondy 1,0 mld. -0,42 1000 2,50 0,00 1,70 
Fondy alternatívnych 
investícií 1,5 mld. -2,90 500 3,38 0,00 1,60 

Fondy spolu 289,2 mld. -3,78 250 3,00 0,00 1,43 

Source: Cupak, NBS, 2016. Secondary source: Slovak Association of Asset Managers. 



Benefits of Stronger Capital Markets 
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CMU: Benefits to Firms 
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CMU: Benefits to Firms 
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CMU: Benefits to Households 
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CMU: Benefits to Society as a Whole 
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CMU: Benefits to Society as a Whole 
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CMU: Benefits to Society as a Whole 
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Bottom Up or Top Down? 
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Bottom Up or Top Down? 
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Challenge: Home Bias 
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Challenge: Venture Capital 
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Challenge: Financial Transactions Tax 
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Challenge: Financial Transactions Tax 
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Challenge: EU Fiscal Rules 
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Challenge: Negative Interest Rates 
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Challenge: Political Support 
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Conclusion 
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