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ABSOLVENTI D151

Guvernér Nirodnej banky Slovenska Mariin
Jusko za ucasti dalsich predstavitefov vedenia
NES, komerényeh biank a pedagogov odovzdal 9.
novembra 2000 v kongresovej sile bratislavského
Technopolu diplomy 101 absolventom distanéné-
ho studia Bankového manaimentu, kioré
organizoval Indtitul bankového vedelivania NBS.

M. Jusko v slavoosinom prihovore oznadil
realiziciu projektu distanéného Stadia za pozi-
tivny priklad uspeiného transferu know-how
# vyspelého bankového prostredia Eurdpskej
uni¢ do podmienok Slovenska.

Obsahova orientiacia, ako aj pedagogicko-
metodicke zabezpecenie dosledne respektovalo
ciel studia — poskytnof uéasinikom prehFadny
a systematicky usporiadany sibor poznatkov,
orientovanych na bankovi tedriu a prax v roe-
sahu a Struktare rodpovedajicej potrebam
hankového manaizéra strednej drovne a Stan-
dardnym kritériam manaiérskej pripravy v kra-
Jindch Eurdpskej inie.

Distanéné Studium Bankovy manazment je
akreditované Ministerstvom skolstva SR
a osvedcéenie o absolvovani Stadia mi celostitnu
platnost, V oblasti vedelavania v slovenskom
bankovem sektore predstavuje Spickova formu
odbornej pripravy bankovych manaiérov plne
porovnatelna s pripraveu manakérov v ban-
kovych sektoroch krajin EU.

PREVZATIE CERIIFIEATY

Indtitit bankového vedelivania NBS uskutoénil v zaunjme
medzinarodne vemivaného a systémoveho mberpecenia Kva-
litativnej arovoe svojich aktivit o phsobenia od 1. 10, 1999
do 25,9, 2000 proces viastnej pripravy o zavedenia systému
riadenia kvality podia Eurdpskej normy 1ISO 9001 (STN EN
ISEY 90011 Zmyslom procesu pripravy a postupného zava-
deania systemu riadenia kvality bolo dosiahnutie uplnej
zhody standardizovanych kritérii a podmienok v smerni-
ciach a prirucke kvality stanovenych normoun, s realnow
praxou a pracovonymi pustupmi v IBY pri zabezpecovani

ANCNEHD STUDIA

Na foroerafii zfava:

Ing. Stefan Krdlik, vrehny
riaditel prezididalneho
tiseku NBS, Phir. Eva
Karasovd, riaditeka
odboru sekretarial
ruverndra, fng. Maridn
SJusko, CSe., guvernér
NBS, Ing. Dufan Garay,
riaditel IRV NBS, prof.
Ing. Otte Solek, Che.,
katedra bankovniciva

a medzindgrodnych finan-
cift NHEF EU v Bratislave,
Mgr. udmila Lipovska,
IBV NBS.

Gruverndr NBS M. Jusko odovzddva osvedéenie o absolvovan(
distanénélo Stidia Ing. Romanovi Benéikovi, CSc., PRB, a. s.,
ktory dosiahol v itridin najlepsie visledky.

Na fitografii prva Zfava: Mgr, Zuzana Mrvovd, NBS — fedna
£ troch abselventov, klort desialli najlepiie studifng visledky.

Certifikdar, ktory prevaal guvernér NBS M. Jusko dita 28. 11, 2006
od zdstupen firmy BVQI Praha, Ing. Pefra Sestika, riaditela pre
certifikidciu, je tief v sidlade s akreditaénymi predpismi Velkej
Britanie a Spolkovef reprbliky Nemecko,

Jeho aktivit a celkoveho posobenin. Po uvedenej priprave bol daa 25, 9. 2000 zavedeny systém riadenia kvality podfa EN 180
MOT podrobeny certifikadnej previerke s dspesnym vysledkom. Dia 10. 10. 2000 bol IBV NBS certifikaénou spoloénosion
Bureau Veritas Quality International, istredim v Londyne, udeleny certifikat s potvrdenim sysiému kvality pre dpecializiaciu
- rabezpetovanie komplexnej odbornej pripravy a zvySovania odbornej arovne pracovnikov, v silade s aktudlnymi
i perspektivonymi vedelavacimi potrebami bankového a finanéného sekiora.

Ing. D. Garay. foto: 1. Paska. P. Kochan



"-d-'_ P

(5

MAKCHIS A RANEY SLUOVERNSKA

Prof. Ing. One Sobek, CSe.,

Bankove Mizie o aRkvialede o
Bank Mergersand Aequisibions . i iiiiibie v OO
Do, Ing. Ancdka Jankovska, CSe.

Devizovi politika v Slovenskej eepublike ..o i 5
Foreign Exchange Policy in Slovakin ... i .32

Somu Babincova

Hypotekarny zaloiny list v strednej a vychodnej Europe .
The Mortgage Bond in Central and East Europe ..

FINANCNA ANYLYZA
Profl. Ing. Karal Zakii, Cic,

"
in o

Vivoj linanénej situacie slovenskich podnikoy v rokoch 1993 - 1999 11
Financial Situation in Slovak Companies in 1993 — 1999

LEGISLATIVA

JUDr, Framtisch Hetted, Ing. Milos Svantner

The New Banking Act ...

Ing. Elena Viresovia, PhD,
Direct marketing ako forma Kemumikdeie ... 21
Direct "ﬂnrrn_tm[.. a Medium for Ady nrtmng

Mar. Tutiana Natherovi
MN8N it o S ey o U

ATLAS PENAZI

Ciabriel Schlosser

Jamajka | JAMBICH cmis g e

1. strana obalky | Front Cover;

ey viame o raufimave dielo, Kiore pred-
stvipeme 2o shierkovdhe fonda N'H.S_-—
Miteca mined o meduili v Kremmici, vyiyore-
Hé v okl 1993 paevaln jeho uatorkn wkad.
sochirka Erma Masarovidova | Stopy &g —
pedal - stopa”. Ide o kombindeiy dvoch do
suba enpudapicich Castl 2 ocele a pL[m;u
i priemiere W mm. Poviduje sa e pm‘{agu
mistku.  socharstva v Zviranom - kove:
Absolvovaly umelecko-priemyselnd Skolu
v Budapeste (extil), Vvagiu Skolu umelecke-
hiv pricmysty v Bratislove  (Keramika)
o Wysoki  Skole w¥ivarnyel umeni
v Hratislave (spehdrstvo) o prof. Frada Siu::
fumku, O roku 958 pracuje ako samostatnd
velvarmicks, Fije a tvori v Bratishive, Svoje
medailérsku varbu prezentovala nn medzi-
wiarotnyeh vistavich FIDEM o na puE.EI_-
tvch autorskyeh o kolektivoyeh wistvich
A 1y rhramc

I{mpl}diﬂ!kuhn a menového vyvoja SR . i
irs on Economic and Monetary Deyelopments nt‘ the HR

=28

An unusunl and interesting plece fom e
eollections of the NBS Museum af Comns amd
Meduls is depicted. The dthe . Seal and
Tricks, the Signs of Time™ was given to the
piece created in 1993, in which two pmts of
stee| and plastie fit into cach other. This pic-
ee. N mm in dismeter, shows fooimarks
symholising the passing of time. Erng
M‘rNrE. the designer. uses welling 1
create works ol art She is o grduste of the
Academy of Fioe Ars oand Designe in
Buckiapest (1944, textilesy, the High Schonl ol
Arts and Crafts in Bratislava {1951, ceni-
miek), a5 well a5 Bratistava Acadeny ol Fine
Aty (1956, sculpture), where she stadied on-
der Professor Frafio Stefunko. In 1458, she
went her own wiy as an independent artis,
watking and living in Beatishwva. She lias
presented her work al miemalional FIDEM
exhibitions as well as al numenss. exhibi-
tions at home and abeoad: either alone, or to-
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Phidr. Elena Minarovicova
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Bankove fuzie a akvizicie — podstata a priciny

Vodruhe) polovien M) rokow sa jednym # nujéastejsich poj-
mow v sprivach o bankovnictve stpli pojmy hzia™ o akvi-
picia’, Pod foyou su evycane rosamie spojenie dvoch rela-
tivae: porowvnatefych podnikoy = akeiovych spoloénosti,
pod akvizicion preveatie slibficho podniku (akeiovey spo-
lnénostip silngjsim podnikom. Kym v oboch wehio pripa-
doch ide o dobrovolné splynutie dvoch podnikey nu sdklade
smluvy, existuje este pripad Lev. nepriatelskeho previeatia,
pri ktorom sa spojenie dvoch subjektov uskutodiuje 1k, Fe
stinejsia banka odkupi rodhodujict balik akeii slabiey banky
alebi inak ziska jej viédinovich akelondrov proi voll ma-
nazmentu. Kym v pripade fizie privia subjektivit doteraj-
sich subjektoy spravidls sanika, sostiva pr akvigicii avydag-
ne Fachovand.

Prechodnou fizou pred vissinou fizou je v rade pripadeoy
v, strterickd aliancia, Klord sa veuagivie predovietkym
v opripade cerhraniéne] spoluprice. Proowzavren dobody
a strategicke) alinnen prediva velkil zahranicnid banka svoje
produkty prostredmietvom pobockove) siele miestne) banky.
Takito spoluprica sa viak vyskyouge aj na domdeom whi,
ked muali bianky vyudiva sluzby velkej banky, napr. v oblasii
suhraniénych platobnych opericil.

Zikladnou pricinou, ko je spolocnd pre heae ukvizicie,
Jesnaha o posilnenie spojeného podniku a ziskanie silnejsie-
ha postavenia na trhu.

Bankovnictve sa stiva Corwe viag globidlnym odvervim, pre
ktoré neplatia geografickd o teritonalne hranice. Trend K fu-
Auim i ukviziciim v bankovnictve tice ovplyviinje nebyvily
rast konkurencie. postupujica liberalizicia kapitilovyeh o
kov, imtegricia mirodnveh a regiomilnyeh financnvch sysié-
may, financné movacie a pod,

Ciele Tizii a akvigicii mozno rozdelit na strategicke, ktoré
sacspravidla nediga kvantifikoval o na kvantilikovatelngé -
napené ciele, spravadla aspora ik ladoy.

Musdhet hilavnd diwody hankevyeh Tz pated predovaetkym
dosahovane Gspor ¢ rogsahu, rossfrenie pondkaného sori-
meniy produkiov, svisenie podiels no o vyazivanie pro-
cest pr:n'ali:_uiutn iv transformugicich sa krajinach), diverzgifi-
kdci rizik o geograficka diversiliboeny slepseme plaiobng)
schoprosti. prevod kinow—how a pidd. ¥V Eirdpe sa ¢astejSie
realizuji priotelské (Uzie. Vissima bankevich iz sa v EU
datiad odohrala v oimch jedidho S, ceshramdné [hae s
skhor vimimetne. Hiwnym ciefom:cezhranicnyeh fizil je za-
ploenie mediaer ma irhu bankoyveh sludsieh a wiskame pristu-
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B RLHIN A BANEA SLUY [ RsRA

OVE FUZIE A AKVIZICIE

Prof. Ing. Otto Sobek, CSc.

pu k primeranej pobockove] sieti. ktort by inak bolo potreh-
ne s velkym nikladom vybudoval, Popri tom prichadea do
avahy rad inyeh fuktorov, ake ziskanie dafovyeh vyhod.
osobind umbicie manaZdrov utd,

Odbori hankova literatirn sa v poslednych rokoch pro-
Blematikou fieii o akvigicii velmi intengzivae suoberd. Visla
velu prie, ktoré skamaji vyhedy a nevvhody fazii a akvizic
u najudinnejsi postup priich sskuoéhovani. Odbormnd literd-
b si ted pomermne podrobne venuje problematike vypoliu
shutoéne) hodnoty preberaného subjebtn, Ko mad rozhodu-
jtict vyznam 2 hiadiska uréenin preberace] ceny thodnotenic
honity aktiv g pod. ).

Fizie so sebou prindsapd okrem nespornych ckonomickych
uspor o dlacneni sluZieb aj urlité negativie dopady. o nzikd.
Fuzie nutne vedd k emene orgamizicie. a tvm k znizeniu pod-
L camesinancoy, .H“"r'i"r';r‘.niknu!:é velkobanky mozu do uréi-
te) miery obmedzit konkurenciu, o tvm sa dostal do rozporn
s-pravidiami hospodirske) sifuge. Aj 2o slovenskych skise-
npsti dobre namym lenoménom je. #e tiete banky sa ¢asto
slibvagi prilis velhy mi na 10, aby mohli .padndi™, éo ich maze
viest k hezstarostne] dverovej politike, Ktord sa spalicha na
W de St & medandrodnd nstiacie wch vady zachrania,
Koneentricia bankového podnikania do niekolko malo indt-
et by tied mohly aveSic rziko vaniku bunkovyeh keie, Na
rieiko bankovych fizil nedidvno upozomil aj predseda ame-
rického Federilneho rezerviého systému Allan Greenspan,
kiory varoval pred megafiziami v bankovom sektore.

Fiizie a akvizicie sa v irhovej ekonomike vyskytuji mini-
e oc 3. reetiny 19, storodia o velmi rvehlo sa prénieshi iy
do ohlasti Bankovnietva — wk napr: v Anglicku poklesol po-
el bankopo 600 v roka TR0 na 35 v roko 19140V 1 polovi-
ci 20, storolim sa tento proces pod vplyvom venikajiceho
protimenopolného zikonodirstva spomalil. ¥V poslednyeh
desatrociach sa protmenopolng sikonoddrsivo v LISA vyra-
ne Ziberlizovalo, zatial &0 v EU ostiva nadale] pomerne ni-
sorigne i pripudfa iz lenoy pripide, ked celohospodarshe
vyhoidy Tirie presabujo eventuilne sicaty @ obmigdzenia kon-
kurencie v disledku jej realizicie.

K refiad bankovyeh (it v 2 polovier 9. rokoy prispela li-
beralizicia pobvbu kapitilu o sludieb, vritne hankovyeh,
miedel St Europske) tnie; ktora viedla K rastu konkurencie
i koevvdeniu thaku na efektivinost bankovieho sekiora. Proces
konceniricie bankového sektora dulej uryehlil vanik Enropske]
menovej tnic, Voroky 1999 sa pskutoénili fizie v hodnote asi
900 mild, VS, o holo pitkeit vise sko v roko 1990,

Vyraenym faktorom posobiacim na uryehlenie procesa fi-
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i v imkovaiceve krajin EU je shutofnost, Fe stupen kon-
centricie v bankovnictve EU je ni#Si ako v inyeh odverviach,
it nugmil vo Yefkej Briinii, Taliansku a Nemecku,

Bankove fuzie v krajinach zapadnej Euripy

Pocet fizii v bunkovom sekiore EU najmi v poslednych
roch rokoch velmi evristol. ¥ roku 1997 sa spojili Union
Bank of Switzerland o Swiss Bank: V' roku 1998 sa vo
Francdzsku spojily Bungue Nationule de Paris (BNP)
a Bangue Paribas, eim venikls bankovi indtinicia s celkovou
viskouw aktiv 658 mld. USDL BNP sa nedspesne pokisibi pre-
vl uj dalSio viznamni francizsky banko Sociéte Géndrale,
Ktowi povodne rokovala o Tl prave s Paribas. V Nemecku
sivy roku 1998 210ili Hypobank o Bayverische Yercinshank,
cim venikla druha najvaciin banka v Nemecko s hodnotoo
ahtfy 541 mid, USD koncom roku 1998

Voaprili 1999 v Spanielsku Banco Santander pohltil Banco
Cemral Hispano, ¢im venikol najvicsi spanielsky hankovy
dom Banco Suntunder Central Hispano (BSCH) s celkovymi
aktivami 246 mid, USD K 300 6, 1999, Tato banka sa pokisi-
b ap o cerhraniéni flzi s portugalskou Champalimaud
Choup. ¢o vak portugalské irady zablokovali, V Rakisko sa
spafil Bank Austria o Creditimstalt Bankverein, ¢im venikla
najviiedia rakiska banka s aktivami 141 mid. USD koncom
roka 199G,

Pripravuje s dulsia cezhranitni fuza medzi Hypo
Vereinsbank o Bank Auvstnia. V Taliansku sa v roku 1997
spojili - Credito  Traljano, Bancy  CRT
a Cassamarcy o vybvortli novi banky Unicreditg s aktivami
178 mid. USD koncom roka 1997, WV roku 1997 sa spojili
nigpry finska banka Merita a Svédska Nordbanken a v roku
199 pribrali efte a) dansko Unidanmark, Sim vanikly s aki-
vami 182 mid. USD. W prvomStvefroku 2000050 v Spuniclsku
spijili Banco Bilhao Vizcaya a Argentaria, Rad daliich taai
situshutocnil af v Talimsku, Grécku a Belgicku,

Vo bankovnictve sa v curonblasti v rokech 1997 — 1993
uskutednilo 2003 e o akvisici

Najnoviou friou vo vivaji bankovych ukvizicii je snaha
o medzihontinentilne spojenie vefkych curdpskyeh bank
s ametickymi investicnymi bankami. V tomio roku Svajéiar-
sha UBS kipila amenika investicni banky Paine Webber z
HEmld, USD a koncom augusta Credit Suisse oenimila pre-
vaitie investitnej banky Dondldson, Lufkin & Jenrette za
LS mid USH. Dewtsche Bank nepochodily so snahou o ki-
pu 1. P Morgan, ktord sa podfa najnoviich spriv mi spajil
5 Chase Manhattan Bank za navehovanyeh 33 mld. USD.
Dresduer Bank md sdujem o americky investicny dom
Wasserstein, Prella & Co, Po tvehto Riziich ostand v USA uf
len dve velké nesdvislé investicng banky (Lehman Brothers
it Bear Steamns),

Nie vietky plinované fizie sa realizovali. Ake priklad ni-
vydarencho pokusu o faziu mozno uviest nagprv pokus o fii-
7iu Deutsche Bank o Dresdner Bank a vaipiiti Dresdner Bank
a Commerzbank.

Cariveroni,

Dioteraji vyvop opravinge k predpokladu, ¢ wend K ban-
kovym fizidm bude pokradoval v nezmensenom roesahu aj
v budiicnosti. Mozno predpokladal. ze onediho bude eurdip-
sky trh ovlidal nickolko univerzilnveh bink celocurapskeho
vyznamu, Zosilng sa eregme lendencia K cezhraniénym (-
giim 5 cielom vybudoval bunky celosvetoveha vyznamo,
Proces Tual v eurdpskom hankovinicive zeejme ovplyvnl aj
néakiavane zrufenie Glass-Steagallovho zdkona v USA, kiore
umoznt americkym bankiam vsiup na eurdpsky rh,

Pravna uprava fizii v Europskej anii

Privvia dprava fizii v EU je pomerne skrommi. Je zakotve-
ni v nurtadeniach © 4046/89 0 & T310M7T. Tho dprava sa ty-
ki zisadne len Tz, ktoryeh vyznam prekracuje hranice jed-
notlivyeh clenskyeh keajin, PodTa tvehto uvedenveh nartadeni
spadagi pod posobnost Burdpske] komisie (EK) fizie. kide:

* celkovy obrat kazdého 2 fazujicich podnikov presahuje
250 mil EUR,

s celosverovy obrat veethyeh faupicich firiem presihuge
3 mld. EUR,

® obrat kakde) spoloénostt mime viasme] Keajimy je vicsi
ako jedna treting celkového obratu,

Fiizie, Klord vyhovojd ofmio podmienkam, trebu ozndmif
ER do iy adivg powzavrett dohody, EK potom musi do jedne-
ho: mesiaca rozhodmil. €1 zafne konanie o povoleni fuzie.
Takéto komanie sa zacing len viedy. ked existuji viidne po-
chybnosti o elutiteTnosti figie so spolocnvm rhom a musi
byl ukonéené do Styroch mesiacov. EK posudzuje nagmi nut-
nost zachovania i rozvoja icinne) konkurencie na spoloénom
trhu a niekiord podobné otazky. Ked EK rozhodne, 7e iz
nie v sulade so stnovenymi podmienkami, moze pozadoval
anubiciu fizie alebo stanovil dodatoéné podmienky.

Flizie o ukvizicie v mmei jednotlivych Clenskyeh dtdov EU
st upravend narodnym zikonodarstvom, ktoré doposial ne-
bolo umifikovane,

Fuzie a akvizicie v transformujucich sa krajinach

Proces fizi o akvizicii v bankovnictve prrodzene nemdiu
obist ani krajiny v stredngj a vichodnej Eurdpe, kioré sa na-
chideni v procese transfonmiicie. Potreba koncentnicie ban-
koveho sektora v transformujicich sa krajindch vyplyva pre-
dovietkym # tyehto pricing

* Sucasné banky v strednej a vychodnej Eurdpe nedosa-
huji ani zdaleka reesab bink vo vwspelyeh ekonomikich,
dko o vystizne endzornuje tabulka, zostavend na ziklade
tdajov v Cusopise The Banker (jul 2000), Je jasné, Fe pre
banky takehoto rozsahu je vstup do medzinirodne] konku-
rencie dlodity o pr sadasnom Kapitdlovom vybaveni prakiic-
ky neredlny.

* Banky v krajindch strednej o vychodng) Eurdpy podsiu-
puji (alebo podstipili) v sicasnosti proces privatizicie,
Redilng privatizacia tychto bank je moZna iba vstupom silng-

BIATEC, roénik &, 12/2000




hev serategickeho purinern, Cire viasine akviziciou 2o sinny
zahramine] bunky,

* Pooroku 199 veniklo v krajinach strednej a vichodne)
Eurapy Zivelne velké mnoZstvo drobnyeh bank, 2 kuorych
mnehe nie s Fivolaschopnd.

& Proces [izin o akvigiell dava moZnost prenosuy sabronic-
nicho know=how @ zlepienia manaZmentu (corporide gover-
nancel, o by visstnyma silami holo len velmi fazko moiné.
Existencia slabych o zle vudenyeh domdeich bink vedie
k permuanentnému vanika elyeh dyerov,

#

AN II."'.\:-I-.\‘-I'I WL RSEN

Slovensko) sa ukonéi v najhlizéom case. Pritom niekloré Si-
v s zachovavagd ¢ macionalistickyeh dovidoy nacdile) vplys
na nicklord banky (napr. calotd ahew™ SEiw v OTP
v Madarsku: uréind nechul predat Sty majetok v Polsku

MNapnoviou Miziow v Mudorsku je spojonie K+H viasineng)
belockou KBC s holundsken ABN — kioré waujimagd 3. a 5.
miesto medzi madarskymi hankami, Tymioe spojenim venk-
ne banka s bilanénou sumou Y749 mld, Fu ko ovlida 15 %
trhu

Vo Madarsku v sdcasnosti 2o 40 exismupicich obchodnich

Moy hanky Ylastny Kapital koncom
roku 1999 (mil. USD)
Runk Peka LEN
Possiechng kasa osecscdnosed, THIH
Ceska spormeln (72
PR fi3th
Bank Hamdllowy 1l
Ynestorzhank aua
Kovmercni bk qud
Bunca Comercialy Romana 485
| Laorebadka banko 422
‘ Powsechny bank Krodylowy 411
National Savings wnd Commercial s
Bank Budapest
Frengradska banka 312
Nova Ljubljusska nkid 50
Ciazprombank A
Bank Cidunski 124
Ruriinskia roevojovd banka 2R8
Privredng bankis Aagreh 265
koredyt hank Wilrssiwa 203
Jugobimka Beograd 253
YVojvodjanska banka Novi Sl 27
Bulbank (%7
Postabank ¢s Tiakarchpéneuir Il
Slovenski-sporitefia I3l

bank je 27 v rukich rahranicnveh viasini-

Umiestnenie kov, ktori ovlidaji vse 60 % trho. Z 15
najviicaich bank je 11 pobofick zahranic-
) nyeh bimk o 2 dedrske spolodnosi.

350
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s je jeden ¢ nojedvainejSich mendov v siudas-

fir ot vy vo)t hankovnictva, Tento trend bu-

3h3 ) / ;

- e BESPOME. p:rltr;1(‘,1.1'~';1f a .‘pm-ed]e
k eniZeéniu poétu bink u k silngjse) kon-

359 centrdcii v hankovnictve.

611 b) Trand k fdedim o abviziciam su v plnom

630 rosithiu tvka i kngin strednej a vichodne]

(17 Eurdpy. ¥ tychto kraginach mid predovier-

£33 kym formu predaja doposial faimnyeh alebo

691 poloftitnyveh bdnk do ik eahraniéngch

711 viwstmikov, Aj v wycho krugingch mreha

-1 v maghlizsich rokoch podital so enizenim

233 pottu hink. so zinikom malych bank. kio-

436 ré nie s schopné Fivota o s phaym oslid-

955 nutim frhu ahraménymi hinkami,

N ¢l -Auujimuvon endenciou. klord sa preja-

066 vije v procese privatizicie v bankovoicive

Pognamba: Tabulka uvedend v Lasopise The Banker pravdepodobne nedopatrenin ne-
vl CSOB, Koreg viastny-kapitl koncom L paloko 2000 dosihol 312 mbd KE (7560

mnil. LS,

Vorransformugieich s Krjindeh sa vyskyiovall pokusy
oovviverenie vilesich bink a) Nizdoo esistujucich donicich
bank (oapr. o) na Slovenskul, et pokusy viak nermali nideg
mi aspech, pretode 5o o gle hospodarice banky, kde by ani
fien nepomaohiy dhepsii wh ekonomicka poziciw.

Poy privie] stranke j¢ proces vstupu sahraniéného kapitilu
rieny. ¥ mickloryeh Kragimieh (v Madarsku o s8sti o
v Palsku ) saushutocnuje mikupom donwicich bink, Kore su
stavaji filialkami gahranicoych, v inyeh krginideh, napr,
v Cesku o na Slovensku ide o mikup bink, kioré st zachovi:

VIO SV privnu samostitnost,

Proces preberania domacich baok silnymi sahranicnymi
bankami je v nicklorveh stredo- a vyehodoeurapskyeh bragi-
nich { Mudarsko, Polsko) takmer ukonéeny, v inveh (Cesko,

BIATEC, rocnik #. 1220000

krajin strednej a vychodne) Eurdpy. je
trend picktorveh zipadnyeh bink k oviada-
miw trhu vo vigeerych & wehio krajin. Ako
priklady modno uviest snohu Erste Bank
o ovlidanie frhu depozit v techio krajinach.
sl KBC o ovliadanie Seského bankového irha a Sasi slo-
venského, ofenziviy vstup Umcrdita do bankovnictva kragin
strednef o vechodne) Burdpy o pod ¥ pripade, 2e tento rend
e pokradoval, modmne ofabdval. 2e sa vvivoria velke nid-
niroddng banky. ktoré budi ovlidad rh aleho aspen vyemamnge
o ovplyviioval,

i § towte tendencion je do grfite] miery v rorpore sucisny
olensiviy niasiup vincerveh hink ¢ rovoake) kraging di urlite]
teamnsformugice] sa kraginy (napr. vinceryeh rbudshyeh ok ni
slovensky hunkovy trhi. Daléi vivoj preio made viest k tomu.
#e jedna banka bude ovladal vl vo vineerseh transformugo-
cich =a krajindch alebo nasane urditd Ldelba price™ v tom
soysle Fe kaddd krajing bude oviddand nou bunkou. resp.
skupimou bank.
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Formovanie konvertibility slovenskej koruny

Formovanie konvertibility ceshoslovenske] koruny a ne-
shorSie samostatne) slovenskej koruny sa zacalo hned po
vstupe CSFR do Medzindrodného menového fondu v st-
lade so ziviizkami, ktoré vyplynuli 2 podpisu Dohody
o MMF. Postupnym adbiiravanim devizovych obmedzeni,
vytviranim devizevého rhu o jednomého jednozloikoveé-
ho devizového kurzu dochidza k liberalizaci devizove
politiky a zavedeniu vmitornej vymenitelnosti koruny,

Po rozideleni CSFR a neskordie uj ceskoslovenskej ko-
runy i Sesku a slovenski korunu (8. 2. 1993), zacina sa
samostatné riadenie devizove) politiky v oboch nastupnic-
kyeh stitach, 1. 100 1995 bola zavedend vonkajSia volni
vymenitelnost slovenskej koruny pre oblast befného uctu
platobnej hilancie, ¢im boli spinené poZiadavky MMF na
konvertibilitu mien élenskyeh Stitov. MMF pozaduje od
svojich Elenov vonkajiiu konvertibilitu pre oblast beznieh
transakeii, be#ného A platobne] hilancie, nie pre oblas(
kapitilovych transakeil, teda fmanéného o kapitdlového
uctu plutobnej bilancie.

Slovenska republika dalej pokracovala v postupnom
uvoliovani deyvizového hospodirstva, privne zakoiveng-
ho v devizovom zikone. So sretelom na vytviranie trho-
vého prostredia, integraéng ciele; aroven pefiaznych ni-
strojov - menove] a fiskalney poliniky, postupovala
systemom wvolfiovania najskor dihodobyeh finanénych
vztahov a a2 postupne sa budd uvolfoval kritkodabé po-
hyby Kapitilu a finanéné deriviity.

¥ sadasnost konvertibilitu slovenske) koruny upravuje
ikon ¢, 202/95 Z. z.. jeho novelizicie ¢. 45/98 7. »., &,
20098 Z. 7. a & 3REM9 Z. 2. a daliie vyhlasky a opatre-
nia Narodnej banky Slovenska a Ministerstva financii,
Cielom tychto novehzder bola harmonizicia nasho devi-
zoveho zdkona s podmienkami v krajindch OECD a prib-
lizenie sa k pravnej dprave v Eurdpske] dnii,

Filozolia devizového zdkona je taki, Ze v podstate po-
volije tuzemeom 1 cudzozemeom zaviizoval sa vodi #i-
hramiciu a plaif zdviizky 2 tehto zdviizkoy, nadobidal de-
vizove hodnoty o majetok v zahraniéi, nadobadaf
nehnutelnosti, dovizal a vyvizal pefainé prostriedky
v slovenskej a cudzej mene, ak tento zikon neustanovuje
nak. A prive tento zikon v daliich 12 puragratoch urfuje

inak, Gize stanovoje v akych pripadoch je potrebné devi-
zove povolenie, resp. devizovi licencia a koncesni listina,

Devizové obmedzenia sa tvkaji predovietkym povin-
nosti prevodu pefaiznyeh prostriedkov do tuzemska, kiore
tzemec ziskal v zahramél, v, transférovej povinnosti,
abchodovania s devizoyymi hodnatami, opericii so zahr-
niénymi cennymi papiermi. operdcii s tuzemskymi cenny-
mi papiermi. opericii s finanénymi dervitmi, prijimania
a poskytovania finanényeh dverov zo a do zahramicia, na-
dobidunia nehmutelnosti cudzozemeami v tuzemsku, na-
dobddania nehnutefnosti v sahmanic tzemcami, investo-
vania v shraniél, zabezpetenia zavizkov v zahraméi
[uZemcami.

Pre zuvedenie plnej konvertitulity slovenskej koruny,
v stlade s poriadavkami Eurdpskej tnie, bude ]Zl;l.'![l‘l:!!'.'lmi
uskutodnil dalsie liberalizainé kroky a to najmi uvol-
nenie;

i) poskytovania finanénych dverov wzemcami cudzo-
ZEMCOI:

— s dobou splatnosti dlhiou ake | rok do 5 rokoy,

— sdobou splamosn kratfou ako | rok.

by prijimanie finanényeh dverov od cudzozemcoy (-
Femeani:

— s dobou splainosti dihfon ako 1 rok do 3 rokov,

— 5 dobou splamosnt kratsou ako 1 rok.

ch nadobudanie nebmutefnosti nerezidentami v Sloven-
skej republike (nicktoré vinimky si uZ dnes povolené),
a opacee. nudoblidanic nehnutelmosti twzemeami v zahra-
nici,

di uvolnenie investicii v zahraniéi, aj nepriamyeh inves-
ticii (okrem priamych mvesticii v OECD, kioré si uz
uvolnene),

¢} uvolnenie operdcii s tuzemskymi cennyimi papiermi
v zahramié,

) uvolnenie terminovanych operdcif s finanénvmi deri-
viitmi,

£} zrudenie transférove) povinnosn o daliich devizovich
obmedzent pri obehodovani s devizovymi hodnotami (za-
hranitnymi menami. zahranicnymi cennymi papiermi,
zlatom o ich derivaimi),

Vosuvislosti s pripravovanym vstupom Slovenske) re-
publiky do Eurdpske anie bude velmi naraéné aplné uvio-
Inenie kapitilovych pohybov, o o najmi umoznenie ni-
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kupu nehnutelnosti devizovim cudeosemeom v luzem-
sku, Whida uvaduje s postupnym dihodobejdim uvolfiovi-
nim mikupu nehnutelnosti devizovym codzozemeom v -
zemsku 1ok, aby nakup bytova ostalnych nehnuteliosti sa
uvalnl do 5 rokov a ndkup lesov o polohospodirske)
pirdy do 10 rokoy. leh okam#ité uvolenie by mohlo vies
k velkému ndrastu cien nebnutelnosti, ¢o by neprivenivo
vplyvalo na domace subjekty. V dosledhy who bude 2ia-
ial Eurdpsku tiniu o vynimku,

Slovenski republika mid pred sebou aktudlne dlohu po-
stupného savedenia vonkaje) konvernbility aj na finan-
nom o kaptdlovom déte platobne) bilancie, ¢im sa odsiri-
nin devizoveé obmedzenia o rozdin priestor pre podnikanie
slovenskych ekonomickyeh subjekioy v zahraméi a zahra-
miénych ekonomickyeh subjektoy na Slovensku. Preto uva-
auge v roko 2000 sdalsou dpravou devizoveho zikona,

Formovanie devizoveho kuren slovenskej
Koruny

lednou # podmienok zuvedenia dplncj vymenitelnost
koruny je predovieikym vhiodng sysiém devizového kur-
#iu, dostatoéna medzindrodna likvidita (devizove rezervy)
a tispesnd makrockonomick:d politika,

Muokroekonomicka palitika by mala rubezpedil cenovi
stubilite & konkurencieschopné vynosy v domidce] mene,
ktoré by brimili rozsiahle] menove] substitieit. Aby domi-
ca ekonomika bola chrianend pred vinami menove] subsii-
ticie a Spekuladnymi tokmi, je tie nevvhnuty realisticky
devizovy kurz a dostatodnd medsindrodnid likvidin,

Vosvetovom hospodirsive bali obdobia, kedy kurzove
systémy jednotlivich krajin bali v zdsade rovnake a dodr-
Flavali su rovnaké dsady tvorby o risdenia devizovych
kurzov, Pocas brettonwoodského menového systému
MMF v podstate dohbiadal donucovacim spisobom nu
meny svojich Elenskych Stdtov, pretofe jeho sihlas pred
akoukolvek amenon parity bol nevyhnuiny. Po dohodich
v Kmgstone v roku 1976 a po vsitdpeni do platnosti dro-
héha doditku stanov Clenskeé krajiny vz nepodlichali do-
zory fondu v oblasti svojep devizove] politiky.

Krajiny si mdzu samy rozhodndf, aky systém devizove-
hir koreu Budis pondivar, & peyvoy alebo pohyblivy (plivie
Jecih s vieson alebo menfou prdnosioun. Naveal koardie)
unifikacn v medamnarodnom meradle mie je v dohfdnej bu-
dicnost pravdepodobny. Modno sa vSak siretmil o) 5 nd-
cormi, Ktord valaji po obnove peviyeh devizovyeh kureoy,

Dialey si mazu vybral metadu odvodzovania kurzu, Kio-
ot micde byl odvodzovanie kurzo od mej narodne) meny,
od mirodnéhe menoveho kosa, od SDR, od ECLU, od po-
nuky i dopytu po danej mene, Stanovy MMEF zakacuji iba
odvodsovanie devizovych kursov od #latej pary.

Slovenski republika pouzivala az do 2. 10 998 syaiém
pevného devizového kurzu (pegeed regime ), metodu od-
vodzovania kurzu od nirodngho menového Kosa, ktorcho
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skladba bola DEM 60 % a USD 40 % a pisme oscilicie
+ 7 fe. Sdviselo 1o tieZ s uplatiiovanou menovou politikou
NBS, kiord pouzivala . monetarsticky™ transmisny me-
chanizmus. Cielovala rast agregitu M2 ako menavopoli-
tického medacieln prostrednictvom posobenia na mienova
b o pefazny multiplikitor. Pri prokicke] realizdcii cie-
fovania pefiaine] zisoby cez avoleny menovy dgregit
strednodobo ciefovala poFadovani vesku nomindlneho
diochadku 2 dihodobo milaciu. Socasne prostrednicivom
devizovych intervencii sa snagila fxoval nomindlny devi-
zovy kury,

Zacane funsovamn Burdpske) menovej dnie a zavedenie
jednoine) meny euro 11 Stdimiod 1. 1. 19949 ovplyvnilo a)
nasu politike menového kurzu, Nirodmi banka Slovenska
povodne schvilila by zmeno v menovom kosi, Ktoroo bo-
lo nahradenie DEM eurom s rovnakym podielom ¢ . 60 %
a ponechanie podielu USD na drovai 40 % Druhym radi-
kdlnejSim riesenim bolo zruSente pouivaného pevného
systému menoveého kurzu o jeho nahradenie riadenym fo-
atingoi, k comu sa NBS len fazko odhodlivala,

Ak sa Slovensko stane ¢lenom Europske] dnie, pravde-
podobne vsuipl do Eurdpskeho mechanizmu vimennyveh
kurzov I1HERM — exchange rate mechanizm 11 . Kiory bu-
de zahifarl tie élenské krajiny. koré a nebudi zadasino-
vl EMUL Ak bude fTuktuacné pasmo v EML 1aké ako do-
teriiz, Cize £ 15 % lento systém by mohol byi pre
Slovensko udratefny len po eredlneni a vyvoreni urditej
ohjektivaejse) urovne devizového kureu,

Pretoie sa predpoklada, ze krajiny stredne] a vichodne|
Eurdpy sa budid usiloval 1 o Elenstvo v Eurdpske] menovej
anii, musia ziroven sledoval | plnenie kritérii EMU. tzv.
Maasirich<kvch knteril, aj ked tieto kritéria v budicnosti
mozu byt pozmenené, Jednym 2 kritérii je neuskutodnovaf
devalviiein menového kureu dva roky pred vstupom do
EMLU. 2o enamend mafl stabilny deyizovy kure ndrodnej
meny,

Menowvi stabilit slovenske) koruny, a teda aj stability
devizevého kureu ohrozovala vonkajSia nerovooviha. ne-
dostatok priomych zahraniénych investicii, vysoké vydav-
ky viadneho sektora, zahruniéna zadizenost a vysoke dro-
kove miery na penaznom irhu,

Vonkajsia merovnoviha sa doteraz rieSila napmi admi-
nistrativaymi opatreniami obmedzujacimi dovoz tovaros
w0 eahranicnn, napriklad zavedenie dovoznych depozil, za-
vedenie dovaene] privizky o dalsimi opatreniami sleduji-
cimi ochrunu vmitorndho whu. ako je napriklad Zikon
o ochrannyeh opareniach pri dovore a Zikon o subven-
ciiach a vyrovmdvacich opatreniach. Expornd vykonnos{
s podporovals dvoma opatreniami, a Lo zalodenim
Exportno-importne) banky a Fondu na podpor zabranid-
niého obehodu zacinkom roku 1997, Prijaié admimstrativ-
e opatrenia na ohmedesovanie dovorov majd iba kritho-
doby charakter a zroven zhorfuge konkurentne prostredie
na donmsicom trhu, Eleki proexporinych opatreni sa preja-
vivyrnepsie ak v nasledujocich rokoch.
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RieSenie vonkajse] nerovnovihy pomocou smeny systé-
mu menového kurzu Narodni banka Slovenska dlho ne-
povazovidi zavhodne vzhfadom na dzko vizbu vyvora na
doviiZané tovary a mozné inflaéné vplyvy, Vehladom na
pretvitvajice rzikd sa slovenskd koruna nachideala pod
devalvadnym tlakom. Aj ked tito situiciu bolo potrebng
riesif v Sirsom kontexte opatreni, akymi si napriklad Siru-
kturilne zmeny slovenske) ckonomiky, modermizicia vy-
roby, rast podielu technologickyeh dovozov, rast zahra-
nicnych investicii, podpora domice] inovacnej politiky,
doriesenie privatizacie a pod., otizky vhodnosti uplatio-
vaneho systému devizovéhe Kurzu slovenske] koruny ne-
boli zanedbatelng.

Vehfadom na to, Ze devizova politika v SR nie je plne li-
beralizovand, nejestvuje predstava o skutoCnom devizo-
vam dopyte a devizove] ponuke, a teda ani o rovnoviz-
nom menovom kurze karuny, ktord by sa na ich ziklade
vvtvoril. Preto za takej situiicie moZno pochopil opatrny
pristup Nirodnej banky Slovenska k zmene systému pou-
Zivaného pevoého devizového kurzu, ktory postupne zadi-
nal prindgaf viae nevyhod ako yihod. SR divala prednost
stahilite pred objektivaoston (redlnosiou) devizového kur-
. Stviselo 10 aj & uplurﬁmf-.mml menovou stratégion
MBS, ktord pouzivaly devizovy kurz ako kotvu menového
vivoda, Pravdivost twohto nizorn potvedzuje vivo] meno-
veho kurzn koruny po zavedeni Aoatingu. Nirodnd banka
Slovenska dia 2. 10. 1998 zmenila systém uplathovaného
menoveho kurzw a zaviedla novy, fexibilnejdi systém me-
nového kurzu, ktory Medzindrodny menovy fond zarady-
je do skupiny managed floating. Za referencénd menu si
svalila enro,

Movy systém menového kurzu tzv, riadeny floating znu-
mend., 2o groven kurzo stovenskej koruny bude plne zivi-
siel o ponuky o dopytu po korune na domdcom § zahr-
nicnych devizovyeh trhoch a od vyveja hodnoty eura.
Kurz v tomto pripade moze nadobodnif relativiie neob-
medeené hranice, pretoze nemd stanoveng ziadne hranice
seilicie. Narodnd banka Slovenska nie je povinnid inler-
venoval na udrfanie jeho Grovine v rame nejakych umelo
stunovenych hranic oscilicie. ake 1o bolo v predehidzajii-
comm systéme. Neenamend o vaak, #e nebude vibec inter-
venoval. AK sa menovy kurz koruny bude vyvijal smerom,
Ktory nebude povadoval za vhodny pre splnenie ciefov
menove] politiky, moze uskutoéhoval imervercie na
zhodnotenie alebo znchodnotenie kureu koruny na farchu
alebio v prospech devisovieh rezerv, Daldie moknosti av-
plyviaovania devizove) ponuky o dopyto mi af v rozdino-
vini konvertibility slovenske] koruny, najmi v odstraio-
vani existujucich devizovyeh obmedzeni,

Po gmene systému menového korzu doslo k devalvich
slovenskej koruny, ktord sa pohybovala od maximdlng]
urovni 31.2 % po takmer 19 % od predchidzajice] centril-
nej parity (maximilne znehodnotenic 45,10 SKK/EUR bo-
lo 19 5. 1999 NBS doteraz intervenovala priamo na
¢hodnotenie | znehodnotenie kuran. Podfa povadnych avah

NBS v pripade pnaznivého makroekonomického vivoja sa
bude centrilna banka snaZil menovy kurz slovenskej koru-
ny stabilizoval na drovni 42,5 SKK/EUR, klori banka po-
vazuje za primerand. ¥ poslednom obdobi sa kurz sloven-
skej koruny pohyboval okolo 43,775 SKK/EUR a 50,003
SKEUSD (12, 1. 2000 ). Tento vyvo] odriza znechodno-
tenie eur na medzindrodnyeh finanényeh trhoch a hod-
nocovanie amerického dolir.

Sucasny menovy kure slovenske] koruny prispieva k rie-
seniu vonkajiej nerovnovihy a zmizovaniu deficitu heZne-
ho actu platobne) bilancie. Spolu s daliimi ekonomickymi
apatreniami pomiihi snidoval domidci dopyt a spotrebu
obyvatelstva, Zastavil pokles devizovyeh rezery oficiil-
nyeh subjektov o umodnil dald postup pri liberalizacii de-
vizove] politiky SR,

Jeho stabilitu made podponi predovietkym rast zahra-
nicnych nvesticii, predovietkym priamych, sniZovanie
vonkajiej nerovnovihy, predovietkym deficitu bezného
ictu platobnej bilancie, pokles drokovych sadzieb na pe-
naZnom trhu, vhodng ekonomicke o privne prostredie pre
domicich 1 zahranicnych subjektov, politicks stabilita,
ZvySenie raitingu SR a pod,

Zmena systému menového kurzu priniesla zvienie cit-
livost ekenomickyeh subjekiov na ey yienie kurzového ri-
zika ako pri dovozoch a vyvozoch, tak aj pri finanénych
tveroch o duliich ekonomickyeh aktvitich domdcich
subjektov v zahraniél. Slovenskd koruna je znacne citlivi
na nmohe skutodnosti, hlavne na vplyvy o enaénej otvo-
renosti slovenskej ekonomiky o pomeme malého ekono-
mického priestoru. Preto jej pohyb bude pravdepodobne
viicai ako bol pohyb koruny v peviom systéme menového
kurzu, na Ktory boli slovenské ekonomické subjekty svvk-
nuté, Bude w vyFadoval od slovenskych ekonomickych
subjekiov lepSic avlddnutie existujicich moZnosti zabez-
pecenia sa proti kurzovému riziku. napriklad najmi po-
maocou terminovych devizovych obehodov ale oy dalSich
moFnesti ako je poistenie rizikit, pouZivanic vhodnyeh to-
riem medzindrodného platobného styku, menovyeh dolo-
ek a daliich sicasnyeh moznosi zniZenia riziko.

Zoznam pouiitej literatiry:

L. Annual Report IMF, Washingron D, €., 19949,

2. Hanousek 1., Kodenda E- Finance @ ovér, 48, Praha
1998, €. 2.

3. Lenain Patrick: Medzindrodny menovy fond, Elita,
1997,

4. Jankovskid, Al Medzindrodné linancie, Elita, 1997,

5. Menove prehludy NBS, Interné materidly MMF a NBS

. Sponer, M.: Ménova kencepee Evropske unie, ESF MU
Broo 1999,

7. Devicovy gikon ¢. 2020957, 2., &, 4508 7. 7., ¢, 200/98
Lo, 0 IRRMN E, 2.

{ Medzindrodnd vedecka konferencia Mena, bankovnictvo,

finanéne trhy, NHE EU v Brahislave, r. 20000)

BIATEC, roénik 8, 12/2000



I s

NA AKTUALNU TEMU

VAL LA S RS Mk

HYPOTEKARNY ZALOZNY LIST V STREDNE]

L

A VYCHODNE] EUROPE

1v.

Asocifeia nemeckych y-
potekdrnych  bdnk  bola
v spoluprici s IMFS NBS
v diwsch 16, =17, novembi
organiitoram v oparadi wd
Srvrtey medzmiimodne Kon-
ferencie o hypotekdarmyeh
salornveh hstoch v stredne
i wvchidme
CheTom

¥YITCnd \LII'\l_'II-.hlI T ELE-

FEurope

komferencne  bola

ropski) urovin v oblast hy-
potekarneho  hankovnictvi.
predavistkym jedného
£omodelov  refmancovinia
hvpotekamyeh  averow
systému hypotekdamych v
lovkrveh Tistoy

Shidpnoteme skasenosti

L '-:I.L‘:._I\.IIII'.II L} iII-.II.Illlll'.

Prediednieive konferencie: zfava Pavel Kithn,
Katalin Schonidt, Elena Kolaitikova, Dicter Bellinger,
(tmar Sticker

EDZINARODNA KONFERENCIA

dol rokovame prvy def.
& refardtm vvstapill Dr
O
nemeckveh hypotekirnyeh
bank. Ing: Pavel Kiihn, Ces:
ki spofitetng. o, 5. Dr. Kato-
i Schodr, HVE Hypo-
ik, Hungaria Ri
Prowr Cyburt, REMEINHYP-
BRE Bank Hipoteceny 5 A
[3oc. Ing Makich

Phd., Urad predinanény h

Stbcker., Asociicia

Fozet

viedol  rokovanie  druhy
den. ne ktorom  vysiupil
Rolonds Panko, Lorvaska
palnohospoddrska o Ty pote=
karma banku, BNDe. Dufan
Jurdiak, Slovenskd sporiiel-
Fomi [Zahlberg,

PHil., Leonta Bank ple

N, 4 N

o obchodovanimm hy pote-
karmuch edlodnvch Tistoy
wentilikicia problemoy
o prekadok legslateyneho &
chonomickéhn, charakieri
ma ko i mikeo grovi ).
stupen Barmonisiee nard-
mvch priviych ramvioy s fe-
fevantovim direktivam BEL
otvoril prestor melen na
diskusiu a vzgomndg kom
pardciu ik ladnyeh princ
pov aktivaveh o pasivnych
hypotekimmych  obchodoy
Limnnamigin, i o je potrehn
adOrienif, Tommovar s
I|I:'I_-. il |3|-.':|'.| [RA R STl
néhi systdmu iy potekir
mveh ealodnyeh listov naceloeardpshe) o namdney arovnt, Eicas
rencimovinyeh sapadoearopskycl espentov (Nemecko, Rakiska
Dainshor, Finsko, Velka Brion, Svagéusko), zistupoov vy

Aamnyeh ledericia

matmes Churopska  hypotekanma

Moody's Investor Service Lids, Fuch Ibew Lid,) a odbormikoy
2 krupinestreedme) o vychodne) Enropy e shutotnost potvrdeupa

Viceguvernerkn NBS. Ing. Elena Kohutithovi, CSc., v olviir
com prilovore privitala aéastiikov @ adoraembi fe konanie
medanirodne) konlerencie na Slovensko soovnima ako presenti
crastupna pripravenostt koemunikoval s odbomikm 2 vyspelich
curiopskyeh sttovomn drovni ostamych manenivonyeh ekonomik
v ktorymm saouchadeame o Clenstvo v Eurdpske) amin Mo twhio-
rescne) konferencn v Brovshve s gocasinilo vyie sto odbomikos

# ohlasn hypoekameho bankovmarva, D Dieter Bellmger vie-

BIATEC, mdcnik 8. 12/200K)

Eléastnrci kanferencie: prvda zfave Tnp. Vikioria Muckove,
€5, IMFS NBS, odborny garant konferencie

Botev, Bulharsko
hanka.
Memecky

Ivivio J,
kreditnd
Volkhie kerl

il bankoveho dororu

A ricks

Biruhy den kenferencie si
konula tatova beseda, Ako
povedal Cinwar Stacker., ¢len
nemecke) Asocidcie hypiote-

hank.

I||'II.I‘- LD Lo sinie i oh-

karmveh legislitiva
chocovime s hypotekimyn
Falodnymi |sstam na
Slovensku je debra, ale po
fretne je urohil upravy v ob-
It exekuiného o majetho
veho priva: Dufan Junéak,
president SLSP, ofakava, ze
hypotekdme  uvery  budu
varrnd aZ jedng osminu aktiv bankovehosekior o pre Slovensko

sporiteffin s stand kliovym retailovym produkton. Na curdp-
shom trhw sa refinancovanie hypotekirmych uveroy realizuge
e MY % oprave formou hypotekarnyeh ealodnyveh hstoy (HZL)
Sidieme wyudivaniv tyehta cennveh papieroy v slovenskych
pordmienkach by podla T Juréaka gy mohla pomoet pensag-
ni relormm, kedie v zahranici so o prave penzimd fondy. Kioeé
vvudivign HAL ako formuo dibodebeho a beepedneho mvesio-
vani W Memecka predstvun 2L 2@ polovicu partlolia pen-
erpvch Tondon

Vicepnverndrka MRS Elena kohdtikovd okrem ingho uviedls
fe o stabilneicm pepaindho hu o eniZeme urokoy, kKo @ vy
sledbom politiky uplynulyeh dvoch rokov, prmesie dalsi roevi)
Iypenekammeho uverovan



P
(&)

MARLEMS A AN BA LA MWENSRA

Prihovor viceguvernérky Nirodnej banky
Slovenska Eleny Kohutikovej

Hypotekdrne fimancovanie potas svojho historického vy-
viju zohrivale u nadalej zohriva nezastupitelnd dlohu v nd-
rodnveh ekonomikich, a to najmi pokial ide o podporo, ofi-
venie a fmancovanie investiényeh aklvit, V sidasnost sa
hypotekamy dverovy trh v Clenskyeh krajinach Europskej
e povaduje zajeden 2 najdyoamickeidic se rozvijajicich
segmentov finanéngho trhu, V priemere @ Glenskeé krajiny
podiel hypotekimeho dveru na hrubom domdcom produkie
dosihol v oro 1999 40 %, pritom dynamika rasto najmi
v ostatnyeh dvogh rokoch sa pohybuge na drovniasi 7 9.

Mapriek tomu, 72 hypotekime Gvery si prevazne refinan-
covand tradiénymi finnénymi zdrojmi — depozitami (62 %),
j& postupne zaznamenavany trend K Sidliemu vyuZivaniu al-
ternativnych refinanénych nidstrojov. Hypotekamy ziloZny
list, ako eurdpsky fimancny produkt par excellence, nesporne
do tejlo skupiny patri. MoZno to dokumentoval po prvé. na
viske podielu na refimancovani hypotekimych tverov — po-
hybuje sa v rozpitd 19 - 200 %, ¢im sa model hypotekimych
galodnyeh listov zaraduge na druhi prieéku v sdmei eurdp-
skeho ekonomického priestorn. Po druhé, viaceré eurdpske
Sty vrdeane transformujicich s, implementovali systém
hypatekimyeh ziloZndch listov do svojich legislativaych
rimeoy (resp. legislativa novelizovali). Zavedenie jednotme;
meny, deregulicia finanéného sektora a historicky nizke (iro-
kove miery sa povalugd za rozhodujice prvky sicasne i bu-
dice) expanzie trhu, Pofas velmi kritkej existencie hypote-
Kimeho bankovnictvi (v roku 1996 vsdpil do platnosti ey,
minimdlny praviy rimee, v jiant 1997 obdrZala licenciu pryd
hanka, v oktébri 1997 boli poskytnuté prvé hypotekdrne tve-
ry, v r. 1999 boh zrealizovane prvé emisie hypotekimych
eiloznyeh listov) sa podarilo niektoré prekdzky prevazne le-
gislativacho charakteru odstrinit. & pohfadu rozvoja hypote-
kirneho trhu je potrebné zddmznil zavedenie nepriamyeh
a priamyeh stimulacnych nastrojoy,

V rimei rozhodnutia NBS o podmicnkach tvorby a udrZia-
vania povinngeh minimdlnyeh cezery bink treby addraenit
fakt, Ze hypotekdrne zilokne listy o komunilne obligicie vy-
ditvané bankami sa nezahffiaji do Struktiry zakladne pre vi-
pocet povinnych minimalnych rezery (pdvodne boli zahrmuté
do zikladne a sadzba bola stanovend vo viske 3 %), V ohlist
daovej politiky sii drokové v¥nosy 2 hypotekamych zilod-
nych listov fyzickych aj privnickyeh os0b oslobodené od di-
ne ¢ prijmov, Stagnujica situicis na slovenskom kapitdlo-
vom irhu, (predovietkym akeiového a trhu nedtimych
verene obchodovatelnsch dihopisov — Klesajie trend v emi-
tovini od r 1996, pricing poklesu — nezdujem podnikoy eis-
Raval linanend adroge touto Formou, ale nagmii konkurencia
stitnych dihopisov ), vyvoldvali pesimistickeé nalady vo vaia-
huk wyuzitio hypotekiarmeho zilozného listu na financovanic
hypotekdmych dverov. Obe fmanéné autority preto pristipili
k Clastolnému emikeniu podmienok pre samotndch poten-
crilnych emitentoy hypotekdmyeh ziloznyeh hstov o jednak

pre hypotekime ziloné listy v ziujme zvyienia ich atrakiiv-
nosti & predagnosti na trhu,

Priamy podporny nastroj — (rokovd doticia zo Stitneho
rozpoctu (Stiny prispevok) sa poskytuje prijemcovi hypote:
Karneho dyveru — fyzicke] osobe na Géely byvania, najviag 2o
sumy hypotekimeho dveru 2,5 mil. Sk na jednu bytovi jed-
notku s lehotou splatnosti najviac 30 rokov, Percentuilng
viika Statneho prispevku sa urtme zikonom o Stitmom roz-
podte na prisluing rok (v rokoch 1999 — 2000 w0 predstavo-
valo 6 %), Zidmerom jeho zavedenia (od 11, 10, 1999) jo evy-
fif dostupnost hypotekimeho Gveru pre irdie vrsivy
obyvatelstva o podporoval bytovi vystavbu,

Signily od hypetekdmych bink potvrdzuji, 2e sivjem o hy-
potekdme dvery narased, insttuciondlni investor prejavuji
gdujem o hypotekdme zalozne listy a o nie je zanedbateiné,
narastd poet bank, resp. Ziadatelov o licenciu. Potet subjek-
tov na realiziciu hypotekirnyeh obchodov je v sicasmost
sesi (VUB, SLSP, HypoVereinshank, Istrobanka, Tatrabanka,
Buank Austria Creditanstult). Hodnota poskytnutych hypote-
Kérnych dverov k 30, 9. 2000 dosiahla hodnotu 1.2 mld. Sk
Ay porovoant so stavom ku koncu o 1999 sa viae ako advoj-
nisobila. Na Slovensku doteraz emitovala HZL len VUB
v objeme 550 mil. Sk. Urokové sadzby pre [yzické osoby <
pohybuyld v roepitt 13,25 — 13,50 5 (pri aplikicii 6 % Suime
trokove] bonifikicii je o 7.25 — 7.50 %) pre podnikatelské
subjekty od 175 % Relativie vysoké trhové drokové miery
financnych aktiv, knitka doba splatnosti hypotekiraych dve-
rov (v r 199 pricmernd doba splatmost 11,3 roka), v sicns-
nom. ehdobi pretvivajics neprisenivi ekonomickd situdicia
obyvatelstvia podnikatelskej sléry —insolventnost, problémy
s zubezpedenim dveru nehnutelnosiow, poruchy vo fungova-
ni finanéndho — kapitilového irhu posabia nepriaznivo na roz-
vl dveroviceh uktivit vedtune hypotekdmych,

Realizovand opatrenia v oblasti menovej politiky a v res-
trukturalizdcii bankovej stistavy priniesli nickloré pozitivne
clekty, predovietkym v zniZzeni drokovich mier abchodnych
bink. Priemerné trokove miery 2 Eerpanych tverov sa enizi-
I od ro 1997 asi o polovicw, Voseptembri dva bunkové sub-
jekty pristapili k znfZeniu nomindlnych hypotekdrnyeh dro-
kovyeh mier pre fyzické osoby, w 1o na 11,75 % (s0 6 %
urokovou bomifikiciou — 5,75 %) sadzba pre podnikatelskeé
hypotekirne a komundlne dvery — od 12,25 9. Nastapené po-
zitivne trendy a ofakivang efekty si viak podmienené usku-
tocnenim chonomickych a legislativnych opatreni v celgj
strukiure podnikatelske) sféry vritane riefenia otizok ofive-
nia slovenského kapitilového whu,

Macziver by som cheela vyjadril presved@enie, Fe vidjom-
nd vymena poenatkov o prakickyeh skisenosti prispeje
k ialsiemu dynsmickému rozvoju hypotekimeho hankovoic-
v v Eurdpe, k odstranoyvaniu prekizok legislativoeho a eko-
nmickeho charakteru v zdujme vytvorenia jednomého eu-
ropskeho ypotekdmeho dverového trhu, Podakovanie patri
vietkym, kiori s o priprovi. zorganizovanie o finmcovanie
konferencie zasluZili, najmi zistupeom Asocidcie nemec-
kych hypotekirmych bank

Pripravila: Sona Babincova
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VYVOJ FINANCNE] SITUACIE SLOVENSKYCH
PODNIKOV V ROKOCH 1993 — 1999

Prof. Ing. Karol Zalai, CSc.
Fakulta podnikového manazmentu, Ekonomicka univerzita v Bratislave

Zdroj informacii a analyzovany sibor podnikov

Zdrogom ddajov, o ktoré sa opiera analyza a hodnotenie
finanénej situacs podnikov, je Bankové zoétovacic centrum,
a5, Bratishiva, s Ktorym mad autor Eldinku i Fakulta podniko-
vého manaFmentu Ekonomickej univerzity v Bratistave dlho-
rocnt prospeind spolupricy. | vilfaka tomuto zdzemiu mode
Katedet podnikovyeh financii ispesne resif vyskomni dlohu
.Rozvoj teorie finanéného manazmentu v padmienkach glo-
balizicie ekonomiky”. Klorej si€asfou a vistupom je i tenio
Clinok.

Sprilvia interpretdcia vyvoja si vyZaduje primerani pocet-
nost analyzovaného siboru i poznanie jeho Strukiiry a vyvo-
Jatejto Struktiry. Relevantng Gdaje s v tab. 1, 2a 3,

Pocet podnikov. vysledky ktorych si premietnuté do pou-
zityeh pomerovych finanényeh ukazovatelov, sa vyvija velmi
dynamicky (0 na rok 1998), Viae ako 43 tisic podnikael-
skyvch subjektov zohfudnenyeh v 1.1999 predstavuje priblizne
73 %z celkového podtu subjektov zapisanyeh v Obchodnom

Tabh, 1 Pocetnost analyeovancho saboru podnikon

registrl, Subor s takouto podetnoston poskyiuje Statisticky vy-
enamné vyslediy.

Pri hodnoteni finanéne] situdcie podnikov treha maf na pa-
miiti, e sibor nie je identicky nielen pre rastict pocet podni-
kow (kvantitativoy 2nak), ale i pre zmenu Strukioey sibora
(kvalitativiy znak), Pri skdmani Struktiry saboru podfa priv-
nej formy podnikov si vychodiskom ddaje v tab, 2.

Frirodzenym dosledkom privatizacie je pokles poéiu a po-
dielu stanyeh podnikov v sibore podnikov, Roviaky, mod-
no edte dramatickejii vivaj je v kategdrif sukromni podnika-
telia registrovan v OR — tu st viak divodom legislativie,
danove a iné podmienky podnikania. Plynule mastici pocet
I poddiel vybazuji s, roo., ktoryeh participiacia v zdvere hod-
notencho obdobia je takmer 80 %. V akciovych spoloénos-
tiach je po obdobi urfite] stagnicie (prvé Styri roky) evident-
ny rast pocie i podielu. Pre spriviu interpreticiu neskar
pougitveh uRazovatelov je délezity synielicky ziver, 7o kle-
ol pocet o podiel velkych podnikov a verdstol poéet a podiel
malych padnikoy. tvoriacich vychodiskovy sibor.

Kozmenidm doslo aj v Struktire podla predmetu Cinnosti
(tab, 3) Pre v¥voj struktiry siboru podnikov podla ohio

Rok 1993 1994 1995 1996 1997 1998 1999 gnaku je privnacné, 7e klesd podiel podnikov s investiéne
Gt - a majetkovo naroénejiou Cinnostou (virobné podniky), rastie
elkovy e N s e a¥ o of 1 i iy
podel 18 784 |35 60430 117 37359 41 $9% 39 536 43 (44 pf:u_t i pudn.l. podnikov, Ktoryeh Sinnesf jo mﬂ.w‘l narocmi "
podnikiy vidzanost majetku (zisobd a v o 1999 50 podniky poskytuji-
ce sludhy nujpodetnejsou skupinou,
Tab. 2 Pocetnost podnikoy podla privaej formy
Rk 1993 19 1995 15k 17 1998 1494
abs, | G abs, | % abs. T abs. % abs. | % | abs, % oabs | %
Seitne pocniky oo | 372 fifrl 238 | ST [72 330 L [ | 047 3% [ 034 42 | 053
Akchowd spolotnosti 1268 [ &0 [ 1749 | 61| 2136 Tam | 2543 682 | 2876 | G686 | TII0 | FRT | 35K B2
Spolotuesg 8 oo 12746 | 475 18038 | TH20 |21 902 | T272 (27197 | 7290 (30RSE  Te03 3| 470 | 7060 4030 | To27
SAYE: podiigl I583 | 843 | 1437 | 559 1368 | 430 | 1377 369 | 1230 294 931 | 245 o1 | 226
resistrovanl v R
Iné formy (naprodrizstvd)| 2487 | 1324 | 3R06 | 1482 | 4194 1393 5812 1560 572 [ 1370 | seee | use | 40| og
Sl LR 784 L0000 | 25694 (L0000 (30117 | 10000 | 37250 | 10000 41898 10000 |39 536 100,00 43 044 0000
1
Tab. 3 Pocetnost podnikoy podfn OREC < hlavne skapiny
Rk 1993 1994 1545 14496 19497 144 19449
ihs, i abe, % i, %o ahs, % uhs. % abs, e ahs, K
Wiroha 6329 3360 R A73 | 378U | 90568 ST 10 06e | T | 1382 | 2000 | L1 3 2883 121w | 2an
Welkoobchod 081 3184 &372 5336 | 4709 F224| 10362 | 3022 12U | 293710107 2R090 11774 | 2735
Malvshehiod | b 792 | 2032 T8l | 30 BON0S | 4382 0 LA 4nn6 ] TLTE | 5135 1299 50430 138
Shuiby LORG | 2655 6614 | 2574 | 7648 25390 9330 2510178 2667 | 1L 6T 2945 | 12914 | 3000
::n‘r:ﬁ'l-““iwm - 03| 040 | IS 0SS 1385 AT 13 S| e 03| 22| 0
Jis | .
| Spolu I8 T84 1NN 25604 | L0000 | 300117 10000 37 250 | 100,00 | 41 898 | 10000 36536 10000 |43 e 1000
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Tah. 4 Ukigovatele finanénej sitincie podnikoy v e 1993 — 1999

MARCITEN A AN KA SLUOVT NSEA

Hizvié  Rok  Poéet  Statisticki )
ity gl S Ukareavatele
OREC Jektoy ristika LI |3 PN CZA  TZ  DOVAS DSPOH DSZAV DAKT ROA- ROE  RT
| Cely W93 IR THE Me 060 102 4% 6679 2350 1345 4055 9180 L6 058 <194 000
| st 1994 354694 Me QoA 1000 O RSe  TNAT . I4S2 RE) 3838 LR |26 A7 LAS: AL
1995 N7 Me BT | o8 LAY TAsl ITAT &N 1457 b Bl 23 (1.4K1 £22 k00
1996 | 3723 Me (00 | 095 | a2 TE21 ) IO 0 Fa0 w1l |20 <0413 L83 O
1997 41898 Me 069 1094 1139 TERY 009 136 HEG U173 R ] LI VIR r s B AN
1998 34336 Me LU T P T o TR ) 7 15 S P KLY B9l (RS 3% 235 000
1999 4304 Me 068 093  Lal TEA5 3620 028 a2 RUWE Y7 A2 242 040 I
Kde: 1.2 - Dikvidite 2, stupéy T~ Jokowe gadlienic OAKT - abrat akriv
L3 —likyiditu 3. stupia BOEAS — doba ot zibsob ROk = rentabaling skily

PN — plattnd deschogmost
CFA - celbovd wodlenol akiiv

Tendencie prejavujoce sa v zmendch Srrukuary subor pod-
nikoy podli privoej formy 1 predmetu Sinnesti midu ovplyyv-
nif vyvoj nickloryeh pomerovich linanényeh ukasovatelov,

Ukazovatele financnej situacie podnikoy

Ma charakteristiku finandne) siwicie podniky boli pouiing
pomerove finandné ukizovatele, koré vypovedaji o jej jed-
nothivych strapkach. e o tiew sirinky o ukazovaiele:

* |ikviditu, teda schopnosi hradhi sivieky. Vypovedaji
o pej ukogovitele likvidia druhého stupia (L2 a likvidia
tretieho stupia (L3

o zadlzenost. charakterieujicn Struktirn financnyeh adro-
Jov podniku, podiel vlastnveh a cudzich zdrojov, ZadBzenost
charakterizuji ukazovatele platohnd neschopnost (PN, ce
kowid zadlFenost aktiv (CZA ) a wkovézadlZenie (TZ)

* aktivit, vypovedajicy o drovai vyuditio podnikového
majetkn. Sprostredkujd ju ukacovatele doba obrat sdsob
(DOZAS), priemernd doba inkasa (splainosti) pohfadavok
(DSPOH). priememna doba ghrady (splatenia) advitckoy
(DOZAV) a obrat aktiv (OAKT):

* replabilitu, syntetizuejocu droven desshovand v pred-
Chadenpicich oblastiach. Vypovedaji o nej ukazovaiele ren-
tabilivg aktiv (ROA ) remabilita vlasiného kapidle (ROE)
it rentibilita triveh (RT).

Priestor £linku neamoZiuge detailne charakterzovat kon-
struke jednotlivych ukazovaelov. Sme presvedceni, e o
pri Citani Elanko nevyvold vicsie tazkostr, prewde wde o uka-
sovatele vicobecne sndme a2 Koementovania ich vivogn vy-
plvie fied ich ohsah.

Pouzité statisticke metody

Pre vyjadrenie arovne, Ktord dosishol priememy slovensky
pochik Cea cely sibor, gt élenem podfa privine) Tormy, predime-
e mnost 1 vo vybranyeh odboroch) je powrny miedin.
Wanahilita hodndt ukaovatelow je vyjadrend pomocou kvartilov.

Mediin (Me) je prostredmym Clenom ride hodnél saboru
ukazonatelov usporadanych podly velkost, Roedefuje cely
stibor na dve poloviee, mi nadpriemernd i podpriemerni st
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CSPOT — o splatiost pobiladavek
DSZAN — doba splatnnst sivikow

ROE — rentabifitn  lstiéln smania thapitile)
BT - rentabilita trrseh

siboru. Medidn lepiie vypovedd o priememych pomeroch
v sibare ako arimeticky priemer, pretofe nic je cithvy ny
odliahlé hodnoty (extrémy .

Kyvartily (K} umodnujd detailnejfie rozdelenie stiboru do
pasiem,a fooad do Styroch, Dosahuje sa to vyoislenim horne-
ho a delného kvamihw Homy kvaril (HK) rozdeluje nadprie-
merme pasmo na dve casti, pretoZe je viostne prostrednym
Elenom tejio Castl stiboru, Analogicky je dolny kvartil (DE)
prostrednym Elenom podpriememe) Casti sibort a rozdeluje
ju na dve polovice. Horay kvartil je teda branicou, za Kiorou
s nachaden Stvetina pajlepdich (v pripude ukazovalelov,
u ktoryeh je #iaduct ich rast; napr, L2 & L35 podnikoy: resp,
stertma najhorsich (v prpade ukazovatelfov, u kioryeh je #a-
duei weh pokles. napr. TZ, DSPOH) podnikov. Interpreticia
dolnéhio kvartilu je anulogickii.

Finanéna situwacia priemerného
slovenského podniku

Udage relevaning pre postdenie finanéne] situdcie priemer-
neého slovenského podniku s sdstredné v b, 4.

L abulky vvplyvagl nasledojice #livery:

= Likvidita priememeho slovenskéhe podniku je velmi
nizka o navvie sa podas celého obdobin zhorfuje. Na giklade
uhazovareln L2 moimo konStstoval, 7e nasadenim finanéneho
mjetki a inkasom vietkyeh kritkodobych pohfadivek moi-
no yyviveril adroje zedpovedapice len o nieéo viac ako dvom
tretinam kritkodobyveh ziviizkov (68 = 715 Ukazovatel L3
dokonca vy povedd o tom, 22 o spenazenie celého oheiného
majetku pestaci v pricmernom podniku ng dhrade keithodo-
bych siviekov (v e 1999 fen 93 %) Priemermy slovensky
podnik je teda insolventny,

» Zadlienost, O tejio strinke financne] situicie mozno po-
vedal; #e ge neprimerune vysoki Do roko 1997 zadlzenost
dynanucky rastla, 02 dosiahla whmer 79 90 Na tejte arovn
doslo k jej stabilizdeni. Tao aroved viak vvraene prekraduje
hornt hranicu podiclue cudaich zdrojov, Klond je akeeplovani
v krajindch EU (podiel cudzich zdrojov 203, viastnyeh 1/3),
Ukarovatel tokove pudlienie vymedzuje abdobic potnebnd nu
sphitenie cudeich prostriedhoy (dlhov), je o v o 1999 viae
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ko 30 rokov (v krujindch EU s vyzaduje 3 — 5 rokov).
Pomer giviizhoy o pohladivok vvisfuje do platobne ne-
schopnost, Hodnots v e 1999 vypovedi o tom, 2¢ priemerny
slovensky podnik md vyraznd prevaho ziviizkov nad pohfa-
davkami (v r. 1999 si vyiSie o6 %0 Y kontexie s hodnote-
nime bikvidity mozno kondtatovat, Ze priememny slovensky
podik je insolventny primdme.

= Aktivita, Ukazovatele aktivity vykieujd roedielny vivaj,
Doba obratu zdsob sa virzne skritila. Je w dasledok gnizenia
stavu zdsob (o takomto vivoyi vypovedi richleji pokles uka-
zovitela L3 ako L2), Eo mide byl spasobné lepaim hospodiire-
nim s nini (pozitivny vplyvl ale tiez nedostatkom pefiinych
prostriedkey. na ich obstaranie (negativny vplyv). Intenziviy
dopad viak md tiez zmena v rukiire sibord podnikoy {pokles
podielu velkych podnikov, rast podielu podnikov poskyiuji-
cieh sludby ), o vaak modna len fazko kvantifikovat, Powitivie
sil tick vyvija doba, ktond treba v priemere ¢akaf na inkaso po-
hladdvok. Je to asi zisluhou twho. Fe podniky vyzaduji zilo-
hove plathy vopred na mdkup vstupov, aby mohli vyrdbat,

Tab. 5 Ukazovatele linanénej situicie podnikov v r. 1993 - 1999 podta pravoej formy

FINANCNA ANALYZA

i mozno tie? zdokonalujiee sa legislativy (napr. zikon o kon-
bez v¥znamneiich pozitivnyeh zmien vykazuje ukazovatel
DSZAV. Tento uknzovatel nevypovedd bezprosiredne o vyu-
Ziti magetky podniku. ale jeho konfronticia s ukozovatelom
DSPOH j¢ velmi saujimavi, Priememy slovensky podnik hra-
dil svoje ziviizky (priblizne) riz zu i mesiace, Neprimerany
rozdiel medai DSPOH o DSZAV je sdrojom napétia niglen vo
vetahoch medzi podnikmi, ale i na makrodrovni, Zhordujiice sa
vyuitie majetku odrdza i vivop ukazovatels OAKT. Kym na
zadiatku analyrovaného obdobio sa  aktiva obratli™ 1,16 kel
v jeho zivere je to len D97 ket Priemermny slovensky podnik
i treby niZsie ako je jeho majetok, ¢ koruny majetku ziska len
o7 halicrov iekieh (v v 1999,

* Rentabilita, Ukazovatele rentability syntetizuji vysled-
ky dissinhnuté v predehddzajicich stednkach, Nizka likvidita,
vysokd zadlzenost, nedostaiodné vyuZivanie majetku vyis-
fujd do zipomnych hodndt ukazovatefov ROA a ROE.
Stratovost podnikov slovenskej ckonomiky je masovim ja-

Statistickd charakteristika: Me

HEvné  Rok Podel ;
shupiny subjel- Lhatovatele )
OREE foy L2 | L3 PN CZA | TZ DOZAS DSPOH DSZAV OAKT RODA  ROE RI
Stitne W3 &M DS 14 102 3902 10310 (10635 10837 1076 038 o141 TR AR
podniky 1594 664 A5 155 LO3 2486 13S0 12042 1172 11579 037 140 |19 32
1995 517 088 156 104 2398 U583 10185 10007 1405 033 208 | 275 340
e 300 693 K40 | L7 |2293 TR STOT DL 10475 033 352 | <90 |-537
997 | 196 084 K38 LI0 2542 | 1958 305 | 9300 B35 035 Cjf0 335 302
REH 135 087 146 LI6 2257 658 1660 | 6491 6444 D55 000 000 001
1999 | 142 076 L4 156 3LE3 99 1519 | 6568 6766 001 368 628 | 000
Akeiové: 1993 1369 080 122 LI 3903 | ITRY 3RT4 | 83M4 054D 05T 002 021 | hao
spolod= 1994 1749 080 137 089 3667 | 1544 236K 7227 K292 038 000 000 | 000
st 1995 2036 081 124 095 3924 2219 | 1839 | 491 | R1LST (036 021 | D55 040
1996 2543 089 LIS 109 4708 2264 | 1287 RT3 | M4 (041 [dLIB | D44 000
1997 | 2876 D84 108 107 4982 2444 964 TTHL 1050 043 005 47 000
R N 7 SO 1| = SN 16 [ S . = S 111 348 7640 11663 (037 047 | <128 000
1999 | 3581 079 100 129 5353 7700 183 943 B0 033 093 87 000
Spoled- 1903 12746 069 09D 1S6 7593 | 2704 626 | 30 R944 143 06T 204 000
sl [ 18038 DGeD (097 |63 7743 A 450 R ) o [LA7 -4 SR06 (L0
Isrufenim 195 2902 070 095 164 7953 2000 291 MIR | SR60 145 D06 2250 000
ohmedze- (996 27197 068 042 174 B403 2388 327 | 331 9505 146 006 -3 | 000
iym 997 31854 067 081 1T Kd49 2244 (o | 353 9382 136 009 2SR | 000
199% | 31471 069 092 163 RISS | 3047 O3 | 3265 ARSI -0E0 A0 | oo
1999 | 34121 Q66 090 169 #2200 | 3333 ol | 343 sIe | LI3 0 bED e Do
Sokromni 993 | 583 0t 057 1.2 64,73 852 LR 357 508 | 182 .20 000 0
podnika- | 1994 1437 06K 95 137 6744 | 698 565 | 2780 | 6243 188 69 | 047 | n7i
fielin 995 1368 073 M 127 8235 | Tl 487 | ALIT | eas2 ez LGl | paT | ngs
1996 1377 076 102 L35 6RM 727 | 340 3139 | 6364 147 | 168 | 000 | 04
997 1230 0RO 106 L6 [S7THT 0 TE9 A0 366 S545 | 13K 147 ban 077
1995 93 (I | ARy LA 224 13 A4 IR 132 5801 | L33 (144 EXA (8 |
999 972: DY 11T D94 4528 890 483 M7 4780 I3 96 D00 (1,30
RIATEC. rofnik 8. 12/2000 13
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vom @ podporil sdujem o dosahnutie sisku je jednou 7 naj-
vyznamnejsich dlob podnikove) stéry. Opatrenia, ktorymi to
mogzno dostahnul, so situwované najmi v legislativig| oblasti.
Z dihodobeho hladiska je nemyshitelng neprevinzanos? m-
kro- g mikrosféry ekonomiky, typickd prakiicky pre celé ana-
Ivzovane ahdobic,

Diferencovanost finanénej situsicie
podPa pravoej formy podniku

Analyeovany sibor podnikoy terae rozélénime podlo priv-
nej formy podnikania, Prislusné ddoje si ststredend v tah, 5.

Pofet Stitnych podnikov sa vymezne enizil. Vo sicasnost
patria do tejto kategdne najvysnamnejiie podniky — priro-
drene monopoly, kiore si tied v predprivatizacnom ocukdvi-
ni. Poloviea poudityeh ukazovatelov ma prisznivejsio Gro-
ve., ako o bolo v pripade priemerného podniku. Stime
podniky vykazuji vvaSiu likvidite (e viak velim vedialend
od Zisducich hodndt) o s0 pomerme nigko wadlFené.
Ulkarawatele aktivity so poenaéent ich velkosiou a v posled-
nom ok s podstatne ghordila rentabiline

Pocet akeiovych spolocnosti veristol i wvysil si i ich po-
diel na analyzovanom sihore. Y porovnani s priememym
podnikom si clepiie™ v likvidite a zadlzenosti, extrémne si
viak ich vystedky v inkase pohlfadiavok o splicani zavizkoy.

Spolofnost s oo, e pagpoceineiou priviou formou pod-
nikanio. le pre fu priznadnd nizka schopnost hradif ziviizky
aextrdmne vysokd eadlFenost. Ukaeovatele aktivily maju
prigznivejsic hodnoty ako pricmemy podnik, &o suvisi pray-
depodobne aj s tym, Fe wito pravou formu majo naymi malé
podnky. (3 tom, 7e sy vyuiitie majetku zhoriuje a) u teflo
privaej Formy vypovedd snizujica sa obritovost akiiv,

Wisledky sikromnyeh podnikatelov sa najlepsie. Nopriek
tomu ich pofet | podiel v sibore (i psi i celkove) klesd.
Signalizuje o mimoriadne nidroky. ktorym musia celif v exis-

&
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twjocom prostredi. Je o jedimi forma, Kior sa moke pre-
gentoval prevahou pohfadivok nad zivizkami, prijelnou
zadlzenosion @ schopnosion il cudeie #droje a predo-
viethym kladnymi hodonotami ukasovatelov remability.

Plastickejsi obrie o Gnanéne| siluden slovenskym podni-
kow poskyiugi ddaje vypovedajoce o variabilite vysledkoy,
Preto sd v tab, 6 uvedené hodnoty homeho u dolneho kvarti-
lu, vyCislené pre rok. 19949,

Pripominame, 7e spravis interpretacia vysledkov, zavisi od
churakteru ukazovatefn, Preto je hranicou, za Klorou i na-
chidzu stvrtina najlepsich podnikov o ukorovatefa L3 (Eodu-
ci e jeho rast) hodnota homého kvartilu (HK ). teda 1,51, ale
b ukprovatels TZ(Haduei je jeho pokles) je hranicou Stvrting
najlepsich podnikoy dolny kvanil, v nasom pripade 3,67 roka

Je evidening, 2e vanabilita vysledkov je v celom sibore
i pri jeho Slenent podfa pravayeh foriem vyenamnd.

Likviditu zodpovedajics ndrokom uplatiiovanym vo vys-
pelyeh trhoviich ekonomikich, © j. L2 v intervale 1 = 1,5a L3
v intervale 2 — 2.5 splaa Stvrting najlepsich Stdmyeh podni-
kov, akciovych spolofnosti, o predovietkym sdkromnych
podnikatelov registrovanych v OR. Tymio poziadavkim ne-
vyhovuji ani najlepiie podniky (25 % ) 2 celého siboru a spo-
loénost s rufenim obmedzenym.

Zadlzenosl. Prevaho pohladdvok nad zdvizkom vykazuje
Siveuna najlepsich podnikov celéha saboru, Statnyveh podni-
kows akciovych spolotnosti, spoleénost s rufenim obmedze-
nvm i aF polovica podtu sikromnikov v OR, Viae ako dvoj-
tretinoyy podiel cudeich zdropov na celkovich vivkaruge viae
ne? polovica celého sabon. o tiez s 1. o, Stvitina najlepich
podmkoy karde] privne] formy vykazuje prijatelno schop-
nosi splatif cudzie zdroje. Stcasne Stvrtina najhordich podni-
kov celého saboru. akeiovich spoloénostl. s. 1. oo sdkrom-
nveh podnikatefov registrovandch v OR o dokonca polovica
Stdtnyeh podnikov o nie je schopnd urobif vobec [pre sipor-
mit hednotu CF),

Tab, 6 Ukaeonvatele finanénej sitwicie podnikoy v éleneni podla pravoe] formy v or, 1999

[ Odbor F_"'N' pud- ﬁmi”' kv ntele
mikey (2 to- Hicke
b 25 %) hodnoty 12 L3 PN CZn | TE DOEAS BSPOH DSZEAN OAKT ROA  ROE RT
HE s R . 4,37 10245 U9ty 3239 0383 262049 254 l.16 251 {halh
Cely 4304 Me s 143 (31 7145 3062 (524 3 B a7 443 243 LK
sithir {10 7h1) Lk 0 03 043 85 3ET | 000 04K} TOE 004 1000 4070 S
Stte  HK L7822 357 K457 999 KLSE  A6A0T 62951 08I 001 D17 4
podniky 142 Me 0 R O 1 N ILED 9900 | 1309 G568 ATHG DT 368 -628 {3,000
L35} 13k 28 039 | k50 42 254 [BRAIN 1264 Mo, I8 00 <1747 3159 2
Akcinve [T |51 |4 325 BOLET 9w Ly 2006 HTA0 .11 0.3l (3,50t 134
spolud, 1 5K1 Me 0T AR 124 5353 3720 1.93 43 T154K) (133 .73 18T (hEHh
(hY3) (§] 4 034, 048 D4R [3.52 60 R {4 e R 7 Y4 1) HlG 2591 1500
Spulod, HE I8 (13T 443 135,52 LA 3743 Y34l Mous 6 L2 133 181
STt M M [0y LK 1.6t R2000 33338 (14101 N4d | soqw 113 A5 A 13,010
(#5310 [k 022 .ﬂl__'ivh b4 35400 405 | 04N (Lo a02 0 OdE -l0B AAA0 0 <536
Stikromni HK 250 3M0 @8 9178 GO0 AR5 10096 21262 264 0T 1626 62
poatmik, 971 Mo nuy LY 44 4328 B9 483 M43 4740 k23 {96 (i (139
vOR {4 DK 0.2 s o 4% 38 (N {100 awy A2 a0 22300 4w
14 BIATEC, rotnik 8, 12/2000)
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Aktivita. V otejio oblast 50 piam ratou vysledky Seitmyeh
podmikoy v ukazovatefoch DSPOH a DSZAV. Stvrtina tychio
podmikov inkasuje riz za rok a Stvrting plati re 20 21 mesiacov,

Rentabilita. Stvrting najlepsich podnikov v kazde] privne;
torme mid kladné hodnoty ukazovateTov rentability, v kateps-
ril sukromnict v OR je takvehto subjektov viae ako polovic.

A tento polifad a linanéné vysledky podnikov diva na pre
vé miesto v rebricku dspesnosti priviu formu — sakromnici
registrovand v OR, najproblematickejaimi si spolotnosti s r-
Cenim abmedeenym,

Financna situacia podnikov
podlia predmetu ¢innosti

Analogickym sposobom posidime vplyy predimetu ¢innos-
1. vyjadreny OKEC, na vysledky a finanéni situdciu podni-
kov, f:dalje st ststredené v tah, 7,

Variabilita vysledkov je tu men3ia, vysledky si kompakt-
nejiie. Predsa viak modno isté Specifikd odhalil, Za zmien-
ku stopi badateTne nizsia bezni likvidita (L2) v maloobehod-
nych pednikoch. Je sphsobend vyraene nizg&im stavom
kritkedobyeh pahladivok, pretode wosa kupuje e hotové®,

FINANCNA ANALYZA

Velkoobchodné podniky vykaeujd najvySsio zadlZenost
(CZA), o sposobuje obstardvanic velkych objemov zisob
ma uver. Ten isty vplyv vyvoliva wkmer dvojnisobne dihdiu
dobu splatenia cudzich drojov (TZ), oproti podnikom po-
skytujicim sluzby a virobnym podnikom, Podniky virohy
zusa i velmi dihi dobo inkasa pohTaddvok a splatenia #i-
viizkov, Co slvisi so Specifickym rezimom dodivatelsko-nd-
beratelshych vefahoy mede nimi, Naopak, reba spomeniif
vieobecnt chodu vo vykazovani zdpomych hodndt ROA
a ROLE.

Nukoniec uskutoénime prienik do drovne vybranych vi-
robnych skupin OKEC, Zvyii w plastiénosi pohfadu na fi-
nanénid situdiciv slovenskyeh podnikov,

Financna situicia podnikoy
vo vybranych vyrobnych odboroch

Pre kompardciu finanénej situicie podnikov patriacich do
roznych odborov sme sa zamerali na odbory, v kiorych paso-
bii v¥enamng a zmime slovenské podniky (napr. Chemaolak,
Chemesvit, Matador, Makyti, Vihostay, Hydrostay o daliie),
resp. e, ktoré v minulosti rozhodujicim sphsobom ovplyy-

Tab. 7 Ukazovatele linanénej situicie podnikoy v r. 1993 - 1999 podia OKEC — hlavié skupiny Statistickd charakteristika: Me

Ukaeovatele

TZ DOZAS DSPOH DSZAV OAKT ROA  ROE  RT

AT 1640 SR20 11247 LOZ 000 042 040

1851 | 3472 o6y | 1169 (82 64 -LRR
485 | 2293 (6063 | 11431 096 04K -84 040

1682 1320 a06s IS L0 000 -1 Do
Iﬁ.H?. 10143 56,75 .”ﬁ.‘ﬂ .12 000 <12 non
2151 | 917 8597 (11212 L1031 .10 000
3[R6 | RAD 402 11469 102 058 271 | 000

| 2668 647 (2955 | B032 147 [ =304 .ﬂ_Ll.I

(304 320 2000 8202 129 000 244 040

B291179 2628 B33 (146 067 288 | 0,00
ILJ_'Sﬁ_ B34 | 2764 H2A6 [ 142|043 |-2896 [0l

IS6 | 596 2066 RSE 146 0I5 246 000

49749 085 2645 7069 LOS DS6 ST ALY
44,71 072 L2 TeAD | 0592 35 2252 040

B30 | IRTR 1305 626 | 192 130 15529 D0
3503 2274 44T L 63T6 208 A3 370 040
2386 | 1281 1207 | 5703 148 036 345 | 000
W 94l 1461 | GRS 15T 050 -394 000
A4 789 ITA8 | TS0 13T 020 300 | 0,00
A043 | vd, 23 |34 68,21 | L9 4102 |-3.31 _“.lHJ
44,24 3,58 12,10 O Al .11 A0 <500 000

Hiavne Ruk Pocet

skupiny subjektoy

| OKEC L2 |LY PN | EZA

Viroha 193 | 6329 068 | 106 156 5666
194 | %373 070 102 | 163 | 6202
1995 | 9568 072 101 | LS | 6741
1996 11 (69 071 097 | 172 7496
97 12192 | 069 095 | 174 7707
1998 11399 070 096 1,72 7623
1999 12191 | 068 09%  L77 7699

Velko- 1993 5 98] 066 |10 153 7818

wiroba 1994 BST2 069 (099 154 7947
1995 97 067 096 156 8149
996 1] 262 065 004 168 8540
1997 12304 064 093 159 RS2
1998 1] 107 065 094 154 8401

, W9 11107 062 081 L5H | s432

| Maloobchod 1993 e 48 | L00 | 200 [ 7701
1994 | 2033 049 097 | 230 RI4I
1995 | 3027 | 054 096 | 177 | 7644
1996 4212 | 056 093 187 | H2M
1997 | 4906 | 0S5 092 176 8331
UG 5 145 56 091 161 7974
106 5943 053 089 161 7988

Sluihy 1993 U806 483 100 | 123 6154
199 6614 086 L0 135 6490
995 7648 086 099 138 68,13
996 9331 (L84 097 149 | 7349
1997 | 11175 083 095 149 | 7426
908 | 11647 087 D98 | 143 TO95
e 12004 084 096 | 149 006

1619 | 000 [ 3476 | 8035 | 112 030 01 |00
1362 000 3400 799 L1900 044 | 000
1370 000 3631 8379 (L9 | 000 084 | 000
1371 000 3709 8906 121 | 000 <00 000
1447 000 (3522 9077 (013 000 101 oo
1750 | 000 3585 | 8755 (001 000 -141 | 000
3345 | w000 3437 | BE6E 091 032 191 | 00D
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Tl 8 Porovianie finanéne) situacie podnikoy vo vybranyeh adboroch

Uhdhor Pocet Statisticke :
Ukarovatele
pulnikion histlnnty
(ol 23 %) e L3 PN Caa | TE DOZAS DSPOH  DSZaV OAKT ROA  ROE
Vyroha elek- HK 136 177 379 SL0S w99 SI0R (1146 18203 251 206 60
Irickyeh strojoy 388 Wi A5 148 147 604 2156 1694 A639 10363 138 03 J.89
i pristrojuy (971 Dk 043 067 077  35KF 485 000 495  JO08 s L8130 L3107
Vvrabs HE 1,12 Law: 370 L T TL19 12703 25358 136 1.0 457
strujoy 6iM Me G601 K3 TheS 3267 2389 6SDO6 12298 124 048 245
a zariaden {151 I3k (36 (61 DIF 4338 64 0 75T FRE0 O N3 Ons -3ed0
Textilna HK LI L3 620 12239 9999 7415 BT9T 29895 226 139 1.4
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fovali toxvo) ekonomiky (steojarsivo). Porovoanic siludeie je
staticke. oplert s o vysledRy dosialinuté v e 1999, aviak je
opil doplnenéd kvarilm umodaujocimi skamal varubility vi-
sledkov, hkaeovatele o ich hodnoty s v b, 8

Vysledky nebudeme podrobnegiie komentoval, pogomy ¢i-
tatel si urobi obraz sam. Struéne len najzasadneidie poznathy:

* Priemerny podnik v kaddem z vybranyeh edboroy je an-
solventny @ tio neschopnost pland je primdama (pozn ukazo-
vatel PN Vo viidiine odborov (okrem vyroby nibyiku) sa
Aveting najlepdich podnikov nochdden pri vkizovutel bednd
likvidita 1 L.2) v mtervale prijatelfoveh hodndt (1 = 1.3), v piis-
me takvelto vysledkov (2 =2 5) s pri celkovej likvidite (L)
nenachiden #Fiaden odbor, To opif poukasje nn nizky stav
pisob, sposobeny nedostatkom gdrojov (pozr a) vyvoj obra-
tavostl zisob),

o Zadlzenost priememého podniku je v kazdom odbore
velmi vysokd, dokonen of v najlepsom adbore — vyroba elek-
trickyeh stregoy o pristeojoy — presalinge dvajtetinovy paodiel
IO eV opolovicl ¢ analysovanyel odboroy (v Syroch)
i viae ako Srveting waghorsich podmkaoy spomé vlasine
mwanie, o preto podiel codzch edrmoy presahoge 05

= Ahodnocovact proces je na nizke] orovina viae ako po-
lovico podnikov v kazdom odbore vwkaedge zapome hodnety
ukmeovitelov rentibility.

ZLiver
Financnad situacia slovenskyeh podnikov je v pricbehu ce-

leho obdobin rokoy W43
Micktore charokterstky sa sustavne shorsujo — nivka likvi-

1999 velmi nerovnovizng
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dita, rostica radlFenosl. ploind siratovost. Vo niektorveh si
Cratial velmi skromné) naznuky elepSovania - skrucovanic
lehot inkasa pohTadiavok a splicania zivizkov, Visledky <0
viauh diterencovang podfa privoyeh foriem podnikania, me-
nej podlu predmetu Cinnosti. Nesporng je, #¢ opatrenia for-
mulovane v zavere analyzy mokov 1993 — (997 st nadale
akiuilne:

Energickejsie a sysiémovo musi pokradeval transformadng
proces, To npie je len privaticacia stratepickyeh podnikov, ale
dorietenic radu daliich trhovvch sivislost, ako je cena pra-
ce. miteriddovych o enereetichych vatupoy o pod.

Globalizicia je negveany proces, &0 musime respektoval
a prisposobil o mi. Znameni 1o (okrem inéhoy aj vvber stra-
tegickyeh partneroy pre slovenske podniky, ktoré prispeji sve-
Jime know howy o pristupom ma kontinentilpe a svetove trhy,

Bankrol, samicia, reenfigiering namenaju procesy Stn-
didné vo vvspelyeh rhovyeh ekonomikidch. s uplatnenim
Ktewryeh treba doreme o plosine sadal af u nds,

Legislaivu, osobitne dafiovi treba doladit tak, aby pod-
porovali podnikarelsk o sléro a podnikatelom umoznla pod-
nikat,

Lsu nacley vyvolivigu Sastkove vysledky slovenskyeh pod-
nikov v r. 2000, Castejsie st publikované sprivy o ziskoves-
Lopodmkoy, o rasticom zaujme zabramicnych mvestoroy
o kapitdalove vstupy. D prijatie do ehimeho Klobo krajin OECD
by mohlo spasobl, e poradie chudobnyeh o bohiveh rokoy
bude iné, ako v sne o kraviich o steblich obilia, Kory sa pris-
nil egyvpiskemu Furadnovi. Je w nadej, e po siedmich chu-
dobnyeh rokoch (1993 — 1994 pride na rad sedem o viac)
rokow bohalych.
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NOVY ZAKON O BANKACH

JUDr. Frantisek Heties, Ing. Milo$ Svantner
Narodna banka Slovenska

Vyvoj a zloZitost finanényeh systémov, ako af pofiadavka zosiiladenia zdkona o bankdich s finanénym
pravom Eurdpskych spoloéenstiev a vytvorenie pravayeh predpokladov na tiplné uplatiiovanie
tzv. bazilejskych zdakladnych principov pre efektivay vykon bankového dohladu, stanovenyeh Bazilefskym
viborom pre bankové dohfady v reku 1997, boli divedom zacatia prde na tvorbe nového zikona
o bankdch (dalej len zakon). Zakladné prineipy okrem iného stanovujii, e kvalitny bankovy dohlfad
Je verejnym majetkom, ktorého realizdcia nemaze byt plne zabezpecend triiom, a jeho kfvicovym
cielom je stabilné fungovanie a diveryhodnost celého bankového systému.

Nivrh nového zakona, podia ndzore awtorov tohto Eldn-
ku., zohladiuge najma teto principy;

I. bezpeiné fungovanie bankového systému ako celku,

2 vvkon len povolenych bankovych Cinnosti,
3, nezasahovanie do zmluvnych vefahov medzi bankou
i jej klientom,
. princip jedného povolenia,
5. spolupracu s orginmi dohladu nad subjektmi finan-
éného trhu,
eodpovednost hlavnyeh akeiondrov o vrcholového
mamaZmentu #i uspesnost banky,

T, vyvilenost rizik vyplyvajicich 2 bankovyeh obeho-

dov a ziskovosti banky,

& transparemtnost, hodnovernost a karekinost vykonu

vietkyeh bankovich Cinmosti,

9 roviuky pristup k poskvtovanym bankovym obcho-

dom,

10, preventivae pisobenie bankového dohfadu,

L1, wwhkon konsolidovaného dohladu,

12, esobitnid reguldciu 3titnyeh petaznych dstavoy,

13, ochranu bankového wjomstva,

I4. stidne preskimanie postupu Narodnej banky Slo-
venska,

Ziakon po prvykeat priamo definuje okrem idelu tpravy
aj ciel bankového dohludu, Ktorym je bezpetné fungova-
nie a stubilita bankového systému. Tento ciel ovplyynil
celé zneme nivrho zdkony,

V nivrhu sa pojmovo zosiladujd bankové Sinnost po-
dfa zikona o bankich s bankovymi ¢innostami upriveny-
mi v Smernici Eurdpskeho parlamentu a Rady & 2000712
o zaklcdand & podnikani dverovyeh ménuacii (dalej len
bankova smermica). V zdujme jednoznacnegiicho vikladu
st v fpom definovane viaceré finanéne a bankové pojmy,
pricom sa tied zavadza novi terminologia. pojmy ako
vlastne fondy. majetkovi angazovanost a podobne,

i %

{1,

Priamo v gikone je uvedend poiiadavka minimalnej
vitky pefnzného viladu do zikladného imania, o e vo
vyske 500 mil. Sk, a na vykonidvanie hypotekimych ob-
chodov | mid. Sk. Dalsie podmienky, ktoré musi zindate!

splnif, st zamerang na transparentnost o hodnovernost {i-
nanényeh prostriedkov. spdsobilost a vhodnost budicich
akciondrow banky, odboma spasobilost a déveryhodnos(
osth mavrhovanych #a clenov Statutimeho organo, dozor-
nej rady o za vedicich zumestnancov, Ziadatel musi tie?
spInif viaceré podmienky, kioré sivisia s ¢imnostou budi-
cej banky a s poZiadavkami na bezpecné a obozrené pod-
nikanie v oblasti bankovnictva. Vietky podmienky na vy-
danie povolenia posobil ako banka bude musief hanks
alebo pobocka zahraniéne) bunky plmif pocas celej svoje
existencie, Predpoklada sa, 7e v pripade splnenia wikon-
nyeh podmienok bude Marodna banka Slovenska povinni
vydal dandmu subjektu povolenie posobil ako banka,

Navrh riesi otdzky vvkonu bankovych Einnosti zahra-
nicnymi bankami Elenskyeh Stitov Eurdpske] tinie na tize-
mi Slovenskej republiky bez povolenia Nirodnej banky
Slovenska (princip jedného povolenia) v rozsahu vyvme-
dezenom prilohou €. | k bankovej smernici, Ide v podstate
o minimdlny rozsah bankovych &innosti, ktoré musi
Nidrodnid banka Slovenska uznal ako dovolené na ziklade
licencie pristusného Elenského St@tu, v ktorom ma zahra-
niéni banka sidlo (domaci &ath, Napriek tomu bade nada-
te] potrebné povolenie na nicktord bankoveé  Cinnosti,
Zikon umoiuje zahraniénej banke priamo ber zriadenia
argunizacne] zlozky poskyloval bankové sluzby napriklad
prostrednictyvom internetu. Pre neclenske Stity sa nebude
uplatioval princip jedného povolenia,

Princip jedného povolenia sa navihuje uplaif po spl-
neni vietkyeh podmienok taxativie uvedenyveh pre fiman-
Ene indtinicie, ktoré sd novo definované v zikone,

MNivrh miedi vvkon bankového dohfadu nad pobockou
banky zalozenou podfa tohto zikona. Upravuje. ktory or-
min bankového dohfadu (hostitelského St alebo
Nirodne] banky Slovenska) o v akom rozsihu vykondva
bankovy dohlad nad pobotkou banky.

Dhle] sa upravuje povinnos Nirodne) banky Slovenska
neodkladne informoval organ bankového dohladu pristos:
neho Elenskéhe Stane, v kiorom banka vykondava hankove
cinnosti, o odobrati povolenia banke. Ciefom 1ejto infor-
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maéne] povinnost je umoznif prisluinemo orginu banko-
vitho dohfladu prijal potrebné opatrenia na ukondenie Cin-
nosti pobolky kanky i svojom dzemi v #iujme ochriany
vklactelov.

Priavoa Gprava tejto casti mi za ciel odstrinil bariéry
slobodného poskytovamia bankovyeh sluzich bankami
a zahranicéaymi bankami v ramel Europske) anie, Tieto
wstanovenin viuk nadobudnd déinnost aF diom vstupu
Slovenske) republiky do Eurdpskej anie.

Nivrh vpravuje mofnost spoluprice Niarodne) banky
Slovenska s inymi arganmi dozoru nad financnymi insli-
ticiam v Slovenske) republike o podobnymi orginmi do-
hladu o dozoru v zahramici o podmienky vymeny informa-
cii ziskunych provykone bankového dohladu alebo
dogaru.

Zaroven sa upravuje  povinnosi Niarodnej banky
Slovenska informoval Burépsku komisiu napr. o odmiet-
nuti postipenia informadcie o salozeni pobocky a o sku-
tocnostinch, kloré su tykajd povolovace) ¢innosti pre. po-
hacky o stdlom mim Gzemia Clenskeho Stitn Eurdpshe;
anie, dale) pripadov, ked sa banka stala deérskou spoloc-
nosfou, ako 1 povinnost informovat o vietkych fazkostiach
pri zakladani banky v krapindch mimo Burdpske) dnie.
Tieto informdcie maji predovieitkym sIEFT na o, aby
Eurdpska komisia molila rokoval s tretimi kraginami s che-
lom dosiahnui efektivoy pristup bink # clenskych statov
Europske) anie na trhy tretich kragin, porovoastelny s elek-
tvnym pristupom poskytovanym zo strany Europske) tnie
tretim krajindm.

Organizacia a podnikanie bank

W onidvrhu nového wikona su te? sprsioju poziadavky
na vnilormd orgameiciu a rnadenie bank tak. aby sa za-
hezpecila okrem incho ransparentmost vykondvania ban-
kovych Cinnosti. Kladie sa diraz na jednognacng rogdele-
nie pravomeci a zodpovednost v sysiéme riadenia bank
priamo v stanovich a tiez oo apravu spoluprice medei Sta-
widimym organom, dozomou radou o vediocimi zames-
Inancami hanky.

Vo organizaéne] Strukuire banky sa premictagi jednotlive
poziadavky na zdraveé a begpecné fungovanie hanky, Ide
napriklad o rozdelenie praivomect v rimel banky, oddele-
mie vykonu jednotlivich cmnosi v banke, pozadavky na
vykon vndiorme) kantroly v banke, nocadenic de, nain-
Tormacny sysiém, na hoj prob pranio Spinayyel peel,
3oy wiihoonia s premiets pringip Ly, corponiie govermance,
Ktorcho uplne uplatnenie vyzadupe cmeny a) v inyeh priy-
nyeh predpisoch, napmii v Obchodnom zikonniko (napr-
klad posilnenie priva a povinnosti hlavoyeh akeiomiroy
# gvyrnznenie vplyva a postavenia drobnych akeiomiroy
voakeiove] spolodnosti a ochomu ich priv), Tieto organi-
eacne poZiadavky smerugi nielen vodi banke samotnej, ale
ap voli jej rozhodujicim riadiacim zloikam. ako so dozor-
il radu a predstavenstvio. Zikon prenasa rodpovednost za
dspesnosi hanky pa Clenoy Statutdmeho orgdon hanky
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av pripade pobociek zahrominych bink na ch veddcich.
Zikon Siroko definuje pojem bezpednostn o zdravia banky
s cielom vytvorenia dostatoéngho priestoru i vvklad toh-
W popmu, najmd v odujme dosiahnotia ciefoy bankového
dohfidu.

Zakladny princip, vyjadreny v Casti ognadene) ako po-
Ziadavky i podnikanie bink, t. . zdrave podnikanie ob-
chiodnej banky, md prispiel K vyvikenosu medz akeeplo-
vatelnym  rizikom & Ziaducou  mierou  ziskovosti
{rentabilily ) vietkyeh bankovych obchodov. Zostladenic
tohto vefaho medz nzikami podstapenymi bankou a jej
vynosimi pri vyvkondvan povolenych bankovych éinnost
vvzaduje  splnenie podmienky  trunspareninosti.
Transpureninost, presnos{ @ korekinosl vykondvanych
bunkovych Cinnosti si prioriing principy procesu reguli-
cie bankového podnikania v obchodnyeh bankach, kiory
e usmeriovany a sledovany Nirodnou bankou Slovenska.
Voo casni wdikona sa respekiuje potreba monitoroval
a hodnotif banku ¢ pohludu potenciilnych rizik na konso-
liehovanom ik lade.

Zikon teda definuje vieobecne, prostrednictvom naj-
dolezitejsich oblasti zikladnag povinnost obchodnych bink
poadnikal < minimdlnym rizikom o maximdlne moznym
#iskom, refpekijic korekinost vefuhy meden Klienlom
banky, akciondrom banky a manazmentom o jednotlivimi
pracovaikmi banky, .

Finanéné neika s formulovang ako tri zakladné skupi-
ny nzik (Uverove, irhové a niziko lkvidiy ), klorych vng-
tornd Struktora vvjadruge vietky dulfie druby rizik banko-
veho systemu kazdej ekonomiky.

Sticasfon wikona je a) stunovenie povinnosti pre banku
wzatvorit zmlove s ¢lenmi Statutimeho orgdanu, 7 kiorg)
must byl #retelnd zodpovednost Elena Stautdrneho orginu
za pripadné veniknutd skody banky. Tito zodpovednost sa
nuvrhuje ako objektivig sodpovednosl. Rovonaki povin-
nosi weavrier obdobno zmluve s vedicim pobocky zahra-
nicnej] banky md aj suhranicna banka

Znenie wikena definuje podmienky invesiovania banky
doy pravnickyeh ostb. kiord nie si bankou podla wikona,
ani lnancnou indikicion alebo podnikom pomaocnyeh
hinkovych sluzieb. Ide o investovanie s ndslednou dezbou
akeii v banke, 1o znumend invesiovanie ni viasiny icet
banky a do viastneho portfaha banky. Nejde o investova-
mie do akeii s ich naslednym obchodovanim na sekundar-
nom trhu s cennymi papicrmi. Voobchodnom porifaliv
midEn banky dregal akcie najdihdie do 1 roka odo dia ich
nadihudnut .

V mivrho zakona sa tier zosiladuji poziadavky na pod-
mikanie bank s posgdavkami upravenymi v bankove)
smemnict, napriklad v cast moznost ziskavang majetko-
viho podielu no nebankove) priviickej osobe, Zikon pria-
mo uprivaje nickloré limity, napr. pre primesanost vlast-
nyvich edrojoy, majethovi angazovinosi.

Medzi nagdalesitejfie mvesticne podmienky (vkajuce sa
podicloy monitorovanych na individuilinom a konsolido-
vanom #iklade modno zaradif tieto obmedzenia:
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I, banka nemdze mal kontrolu nad privoickou osohouw,
ktard nie je bankou, Ananénow insStticion alebo podnikom
pomocnych bankovyeh sluzieb,

2. banka mode investoval maximilne 15 % viastnych
edrojov do jedney pravnicke] osoby,

A banka moze investoval masinuilne 60 % viasmych
zdrojov banky v siahme jej investicii,

4. banka nemdZe byi spoloénikom osdh, #a ktorvch zi-
viizky by rudila ako spoloénik celvim svojim majetkom,

Zakon dale) ukladi napr. povinnost dodrzal primeranos{
viastmych xdrojov na drovni minimdlne 8 %, a to aj na
konsolidovanom ziklnde.

Znenie sikona vytvira podmienky délefiné na regulova-
nie majetkove] angaZovanosti banky voéi jednému klien-
tovi alebo vodi skupine klientov, &iZe hospodirsky spoje-
nych osob. Ide o definovanie vychodisk, ako sa mdze
bankd na konsolidovanom  ziklade angaroval aktivami
(suvahovymi i podsavahovymi) voli svojim klientom,

Zikon ukladd bankim povinnost oddeloval investicné
bankovnictvo (osobitné prikazy na investovanie do dlho-
prsov, akeil. inyeh verejne obchodovatelnych cennych pa-
pierov, cennyeh papierov emitovanyeh bankimi, na inves-
tovinie — obchodovanie na komoditnych alebo opényeh
burzich, na emitovanie cennych papierov za klientov, na
porttalio management za klientov banky a pod.) od dvero-
vych bankovyeh obchodov o zamedal tak vyvozivanie
klientskych informidcii ziskanych v zikladnych banko-
vych obchodoch, ako si tdvery, ziruky. vkladove obchody
i pod. v oblasti investovania na Géet hanky, alebo no acet
klientov bunky. Tento pristup sa nebude tykat verejne pri-
stupnyeh informdcii.

Oddelenie investicného bankovnictva od dverovich
hankovyeh obchodov sa navrhuje v banke uskutocnif jed-
ik prostrednictvom organizacne) Struktiry (sumostainy-
mi devarmi), ale af v mimci voitomého systému radenia
banky. Operativia evidencia banky musi byf transparent-
nid a2 musi osobitne sledoval jednak obehody investicného
bankovnictvie a dverové bunkové obehody, obchody in-
vesticneho bankovnictva na Géet klientov banky o jednak
mvesncne ohehody na vlasiny uéet hanky,

Finanéné vykazy mapi vo vyspelyeh ichovieh ekonomi-
kich odrizal rozhodnutia viastnikov, élenov predstaven-
stva o vvkonného manaZmentu a ich désledky, vplyv na
sty i aperdcie banky, PoFiadavka na presnost. realnosf
a pravdivost finanénych vykazov je prvoradid na to. aby
il bankovy dohfad schopny:

ab vynueoval trhova disciplinu v bankovom sekiore,

by vyhodnotif disledky riadenia hink,

e vyhodnotif rizikd, Ktoré banky podstupui,

Vizhladom na Specifické postavenie hink. s ciefom od-
strinif niektoré legislativne obmedecnia vo vykaznicive
biank. sa navrhuje osobitny reZim vykazniciva pre banko-
ve instiiieie. kiory by stanovovalo Ministerstvo financii
Slovenskej republiky po dohode s Nirodnou  bankou
Slovenska. Ide najma o to, aby Stvrfrocné vikazy o ni-
sledne ag hlisenia oborretiného podnikania odrizali redlne
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shutodnosti, ktoré sa doteraz dali zistif len v koncorotnych
vykazoch, 2 toho divodu sa navrhuje novela zikona &
S36/1991 Zh. o udtovnictve veneni neskorgich predpisov,

V ozigyme spresnenia finanén¢ho vykazniciva bank sa
zavidza povinnost bankdm a pobockim zancloval vyko-
nané opericie do G&tovaych knih v tom dni, ked sa tento
uctovny pripad uskutocnil. § cielom zadatia sledovania tr-
hovych nizik sa navrhuje zaviest - v silade so smermicou
Rady & Y3/6/EHS o kapitilove] primeranost investiénych
adverowych instinicii — koncepeiu obchodnej knihy @ po-
vinnosl pre hanky viest oddelene Gctovnictvo pre Sinnosti
vykomivang v mene klienta (obehodnd knihad a v mene
banky (bankova kniha) na drovini analyticke] evidencie.
Zaroved v zaujme zredlnenia hinanénej situdcie sd banky
a pobocky povinné prepocitaval majetok a zaviizky vyjad-
rené v cudze] mene na slovenskd menu Kkurzom uréenym
Nirodnou bankou Slovenska, platnym k tomuto diiu.
V stvislosti so spresnenim a v ziujme objektivizicie fi-
nancoych vykazov bink sa nove upravaji pravidli, zisa-
dy o terminy na zostavovanie bankovych vykazov na tice-
Iy vykonu bankového dohladu.

Napravné opatrenia a tzv. prompt
corrective action

Bunkovy dohlad Nirodne] banky Slovenska musi maf
natcely splnenia svojho poslania k dispozicii dostatok ni-
strojov na vykonanie ndpravnych krokov v pripade, e
hanka alebo pobotks zahraniéne] banky neplni najmi nie-
ktoré z opatreni obozretného podnikania, poruduje vieo-
becne zaviizng privoe predpisy alebo ohrozuje veritelov
banky a cely bankovy systém. Ide najmii o zabrinenic
veniku ey, systémaovej chyby &0 takého Sirenianikazy™,
ktori by zasiahla cely bankovy systém. V pripadoch #iste-
nia drobnych nedostatkov bude mal Nirodna hanka
Slovenska K dispozicii neformiilne, formiilno-procesne ne-
upravend kroky, ake je vyeva na prijatie opatreni na ni-
pravu, fo z hladiska praxe modno povaZoval za najefek-
tivnejsie opatrenie, Ktoré vykonaju prisluiné orgdny
hanky. Takyto postup je pravie aaf veene najjednoduch-
Si. najrvchlejsi a najefektivnejii. Ak sa preukdze, 7e banka
nie je Zivolaschopni, L j. Ze nemd vimitorné ani vonkajiie
sily a najmi finanéné zdroje na ozdravenie, je potrebné,
aby bankovy dohlad asistoval pri rieseni danej situicie na-
priklad formou zlidenm &1 splynutin so zdravou bankou.
Ak ani takidto Sanca neexistuje, treba pristapif k likviddcii
banky.

Novym spisobom sa upravugii privne. predpoklady na
uleienie opatrent, ktoré s jednoznadéne sie, pricom sa vy-
chidza najmil # porusovania vieobecne ziviiznych priv-
nych predpisov. ¥ zdujme posilnenia bankového dohFado
saumodinge ukladal penazné pokuty aj Pyeickym osobim,
ktord rozhedujieim spdsobom ovplyviugn chod banky,
Pritom sa saviideaji aké ustanovenia, ktoré priamo okla-
daji bankovému dohludu urobif opairenia ng ndprava.
Fonechiva sa tiez moinost ukladaf pokutu aj fyzickym

BIATEC, rofnik 8, 12/2000 19



LEGISLATIVA

osobiam a priviickym osobam — nebankovym subjektom,
kloré poruduji zakon o bankach. ¥V rimer epatreni na nd-
pravu sa navrhuje avyEil pokutu do 200 mil. Sk, O&akiva
st de Nirodna banka Slovenska bude maet ulo#if pokuiu
ad do vvEky | mil Sk Elenovi Statutdmeho orginu, dozor-
nej rady alebo vedueemu zamesinancovi zu porusenie po-
vinnasti vyplyvajicich zo zakonov a inych vieobecne zi-
vienych predpisov o e 20 porusSenié
povinnosti ulozenych rozhodnutim  Niradne) banky
Slovenski.

W zikone s upravene postupy savedenia nilenej sprii-
vy, pravidld vyvkondvania nitene) spravy, posobnost nuse-
neho spriven a jeho zisiupcov a ek dovody ukonéenin
nilene) spravy. Podla tychio ustanoveni bude Nirodni
Banka Slovenska povinni zaviest notend sprivo v banke
s crelom jej osdravenia, ak budi splnené sikonnom stano-
vené podmienky. Zdkon vymedzuje pripady, kedy
Nirodnid banka Slovenska méie a kedy je povinnd zaviest
nitend spraivu (napr, ak primeranosi vlasinych edrojov
Klesne pod 6 5,

Podohne sa navrhuje riesit v zdkone of odobratie povole-
i posobif ako banka. To znameni, 7e zakon ustanovi, ke-
dy Nirodnd banka Slovenska bude povinnd odobraf povo-
lenie posobif ako banka (napriklud ak viasing zdrmije banky
Klesnt pod droven wikladného imani alebo gk primera-
nost viastnyeh zdrojov banky klesne pod 3 %) o kedy bude
mial moznosi odobraf povolenie posobil ako bunk

Vizhhudom na charakter ¢innost ink. najmé osobitosf
o #loditos] Cinnost banky o« weho vyplyvigict komplex
vetahoy o problémov, sikon osobitne upravoje mickiord
postupy pri hikvidicn banky (napriklad naveh na menova-
nie a odvolanie likvidatora maze podaf iba Nirodnd ban-
ka Slovenska). povinnosi sodu rozhodmif o navrhu
MNiredne| banky Slovenska do siedmich dni od podania
mivrhy, ko méde byl likviditoram, echranu bankoviého
tjomstva pri likvidacti banky, informacnu povinnost voci
Miarodnej banke Slovenska a podobne. Tymito postupom
s sleduge najmi berpeéné likvidovanie banky. kioré
nesmie ohrozil bankovy systém uko celok.

priviveh

Dohlad na konsolidovanom ziklade

WV ozakone sa navrhuge upravil vvkon bankevého dohfa-
du kb na imdividudlnom. ake a) na konsolidovanom -
klade, Jednoznadne sa upravaji vetahy meded tvmito do-
hlfadmb 1ok, #e¢ bankovy dohfid na konselidovanom
ik lade nenabraden dohld nad jednotlivym osobami zi-
hrnutyim do konsolidovaneho celku o nenahrden sa nim
vykon bankového dohlfadu na imdividoilnom ziklade nod
bankumi, amr dozor nad iy finandnymi manticiami,
W oramci whio dohfady e o sledovanie o regoliciu rizik
konsalidovanych celkov, ktoryeh sucastou je banka, s cie-
lorm obanedel ek, ktorym je banki vvstavenid ¢ dévodu
&) ucasn v kensolidovanom celku. V procese dohfadu na
konsolidovanom  ziklade bude maelt Narodmi banka
Slowvenska uloZil nebankovému subjekiu v rdmei konsoli-
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dovaného celko iha pokuty 2a neumoénenie vykonal kon-
trolu na micste alebo ga neposkyinune pozadovanych in-
formuicil,

lmiplementicin dohlfaduy na konsolidovanom  gaklade
predstivuje sucast Sicsieho programu zmien vykonu han-
koveho dohTadu.

Nivrh zikona definuje skupiny podhiehuajice konsohdo-
vanému dohladu na zdklade popiso nasledujacich troch
rordielnych typov skupin spolodnosti:

L. hankova skopinu, ktord je kontrolovang bankouw,

2. finanéna skupina, ktord je kontrolovand finanénou in-
Stitueiow,

3 rmiesand skupina, Klord j¢ kontrolovand osobou, klo-
e je finanénow instimcion ani bankaou, pricom aspod
Jednn 2 kontrolovanych osab je banka.

Ziakon obsahuje aj nivrh novely Trestného zdkona. kto-
ri by mala upravii skutkové podsiaty uvedené v § 125
' |27 wk, aby na tresing stihanie ¢lenoy Statutdrneho or-
sinu, prokuristov privoickej osoby alebo vzickych osob.
ktoré su podnikatelmi, postacovala a) nedbanhivost,
Doterue su vzadovalo preukdeanie imyvslu, o je » hla-
diska postihovania tychto osob problematicke a fuZko rea-
[izovatelne.

Slovenskd republika na rokovaniach o jej prijati do
OECD prisfibila, #e v Slovenskej republike bude v sdlade
sivivilznymi pravayvimi dokumentmi OECD zrudensd ano-
nymitia bankovych o invch linunényeh obehodoyv, Tito
anonymiie & uZinnostou od 1. 1. 2000 rusi novy zakon
o ochrane pred legaliziciou prijmoy 2 trestne] Sinnosti.
Zikon v prisluinych ustanoveniach stanovuje povinnosi
bankdm nevykondval ey, anonvmné obchody.

Navrhnutow novelon Obchodného  ziakennika sa ma
umoznil kapitalizacia pohladivok k. ze veritel praviic-
ke oseby maie svoju pohladdviu premenii na podiel na
#akladnom imani pravaickej osoby.

Nove enenie sikona o bunkach balo vypracované v spo-
luprici so ziastopeami Ministersiva financii’ SR a miekiore
specificke oblasti boli priebeine konzuliované na trovio
eRpertow,

¥ dase pisanin wohto Eldnku saonavehovalo nasledugice
clenenie rikoni
a) Adkladné ustanovenia.
bi Vykon bankového dohladu.

o) Povelenie:

) Zastdpenie banky a zuhraniénej banky.,

¢) Orzanizicia a nadenie banky.

I Poziadavky na podnikanie hink.

i Obchodna dokumentacia

hy Opatrenia na miprava a pokuty.

i) Bankovy dohlad ga konsolidovanom ziklnde.

11 Osohilne vstanovenia pre banky zalozene ako Skiinge pe-

MAZNE Uslavy.

k) Hypotekiarme bankovnictvo.

1) Bankové tajomsiva,

m ) Renanie pred Nirodnoos bankou Slovenski
ni Préchodngé a miveredng ustanevenia.,
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vfs!edkov ¥ macnu; miere avp!yvﬁuje Mm‘a knmﬂmme a mfnrmm’.‘n j’rﬁ Iokov.

Komunihicia sa mize uskurochoval denymi formami,
Pokial md banka ziujem o nterakeiu s vopred vytyGenou cie-
fovou skupinou, moze vyuzival priamy marketing. K jeho ni-
strojom patria direet mail a adrozeny direct mail, Tieto formy
komunikicie si refativne licné u v spoluprici s ostatmymi pry-
kami marketingového o komunikacného misu budi anamenat
synergicky elekt u prindsal maximilne rhodnotenie,

Direct marketingom nazyvame obchodny sibor akavit,
ktory je zaloZeny na priamej interaktiviej viizbe, t. J. komu-
nikicii zadivatela < klicotom, s eiefom jeho efektivicho oslo-
venin!. Zaddvatefovi je vopred zndma ciefovd skupina, preto
mide uril o aosiladif nielen druh, cenu d sposob distribticie,
ale aj vyty€if rediny komunikaény ciel, \’}'h’{ﬂ'i‘f nptimalny
obsah posolstva,

Direct mail

Jednow @ modnostd, ako uietril 1 siroven komunikovaf priy-
mo s cieldvymi skupinami je vyuzil tev. direct mail, priame zi-
shanie informicii bliziie vymedzenef cielovej skupine, teds 24-
kuznikom, ktorym cheeme pondknul svoje sluzby. Sposch
zasielanin sa voli podfa charakeristiky a atrnbitov ciefovej
skupiny. Méze sa dorudil podtovon zisielkou, fxom, cez -
lefén (telemurketing), masmédiami & mteraktiviym video-
testom, Direct marketing je najadinne 3l pe vyuzinn kumuolo-
vanyeh nistrojov — 1, . priinlegrovanom direct marketingu,
leho vyhodou je moznost ezndmenia Sirokey Skily informadcil
v poreviant s reklaomami v televizii o rozhlase, koré trvagi
isi 30 — 60 sekand.

Vihody a nevihody jednotlivich foriem externej komunikacie

Medium Vihady

Direct mail

merania Gmbu aktivit

Sirokd skupina oslovenych,
vvuiiva obrae, evuok, pohyh,

Televizia

MNoviny

Billboardy

Nujlepii spasob pri vybere cielového
publika, velimi flexibilny. moznos(

Rozhlas Nizsie naklady, moinost oslovenia
specificke) skupiny, vyuzivanie zvuku,
moznost komplexnegich informdcii.

Casopisy Muoznest vibern Specifického ohecenstva,

kvalimeé furby, dibdin givornost, mo#nos
poddvama komplexnejSich informéceii,

Yybomy prostriedok na padehy ienie
lukilnyeh potencidlnyeh klientov,
nizke niklady, moznost richlej odozvy.

Relativae nizgke ndklady, mognosi
vyberu regionu, velni dobri viditeTnost,

Nevihody

Relative vysoké postovné,
osloveni cenaduja
zasielané ponuky Casto

ako ndtlakove.

Vysokdé naklody na priprisva a vysielanie,
unik informdcii, obtia#ne podivanie
komplexnych informacii.

Dilhy ¢as na pripravy, relativne
vysoké miklady. moing dnik
informidcid, konkurje s Sriami Gasopisov,

DIhy ¢as od raddvania po sverejnenie,
obmedzeni moinos? kentoly
uniestienia na strane;

Nemoznost kontroly presnéha

umicstnenia v rimei strany, keitka Zivotmost,
mahi modnosr selekeie Stefoy.

Struéné informicie, mald moznost

vyberu publika, kritizuge sa ako

dopraviy hazard, tipenie o&i a pod.

Homwiik, 10 Abecedu reklamy, Gralosit 1597,

Zdeop: O L. Bovie, W F, Arens: Contemporary Advertising, Zind ed,,
Homewood, B. D Tewin 1980, 5 387 — 353,
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Divect maul je vhodny aj pri cavideani nového produkiy,
Umoziuge vytypoval a selektoval potenciilnyeh zdkaznikoy.
Posolstvo siavylajne zasiela listom, Obsahuje podrobny po-
pis novogavidzane] Sudby o vyhody pre Klienta. Podpisuge
ho riaditel banky (&0 pdsobi ako psychologicky prvok) a je
uvedené meno kontakine] osoby, elefonne ¢islo a v pripade
depozitnych sluzieb oy pokladniéne hodiny,

Problematicka je databdza kliemoy nadirect masl, resp. fa-
sovy interval jeho obmeny. V opraxi jo acdivand selekcia
existupicich Klientov pomocou filtroy (napr. ponuka vklado-
viho produkie klientom s uréitgm zostatkom ma aéte) alebo
sa vyuZiva nahodny vyber potencidlnyeh klieotov. Ak chee
banka ponuknul sluzby podmikatelom uréitého odvervia,
Klientov mdaze wybernl podfa Taktogratickyeh  ddajoy.
Existujicich klientov mizeme triedit podfa 1CO, poiiu -
mestnancev, vWiky zostathu na ddte. kupovanej databiey od
agentary a pod. ¥ pripade ponuky pre segment z radoy oby-
vatelsiva sa najlastefsie zasielaji osobne Listy mana#érom
velkich vvenamaym - osobnostinm  regidnu.
Analyzon sicasnych wzivateloy médeme vyivoril viasing da-
tabdzu. Pri analyre adajov sa daji odvedit ich spolocné vlasl-
nosth (napr. procovné cadelenie, vedelanie), podla ktoryeh sa
mize vytypoval daldi potencidlny klient s churakierisnckym
Criami.

Legilnym adrojom polencidlnych klientoy si ieleftnne
aognamy, verejne pristupnd eoznamy clenov riznveh eviizoy
a4 spolkov, ako af rbeoe anketove listky o sofiEnd kupony,
Firemne adresy sa ziskavagis o # rofeniek, finanénych spriv,
obchodnych vesinikov, katalogoy v¥stav a velirhov, inzercie
v denne taci a pod. Hodnoto adresy uréoje mooZsivo o pre-

firiem o

ciznost doplnkovyeh informici ako o pravdepodobnost re-
akeie na ponuku. Firemné adresy sa eoradujd podfa predme-
e podnikania a potom podla dulsich kriténi, ako je poder
zamestnancoy, obrat ¢ pravaa forma: Teletdnme a faxoveé éis-
I, ako aj e-mailové adresy sa dopliiaji prichezne, Dileziton
stiCastou firemného profilu st mend kontakingch osib o wch
pracovid Ladelenie vo frime.

Coraz viac sa do popredia dostiva nova forma vyberu po-
tencuilnych Khentov, ked marketingovi pracovnict ched robit
len tev. data-mining: kupoval a procoval 8 databdzou, 1 j.
Kommhineyval Gdajova wikladig podlo séenyeh kritérii, ¥ som-
o pripade marketingoveé oddelenie oz disponuje viastnymi
databdzami o dokupugi sa len tie informacie, kioré sa zdajn
byt i imave,

Velifadom no skutodnost, Fe podstnton Nnancoveh slufich
s peniee, teda Specilicky statok, treba viady dokladne wvi-
AT npakovinie direct matle. Kym mapr, vritenie ditaznikov
je mogng pripominal — dokoncd s o ap odpordca, direct
mailovii ponuka sa neavykne opakoval Adresiat by mohol
mal dojem uréitéhe ndtaku priopitovnom zasielant list.

Mudernym komunikaénym mistrojom si fremng Sasopi-
sy, Ktord vosatasnost predivaji svoqu renesancin. Mazu sa
tied gasielal ako direct mail, Tito forma komunikiacie su éo-
rite viac vyuzivis lebo umodiuje pravidelng a pricheznn ko-
mumkaciu.

£ hludiska cielove] skupiny mozeme fremné Gasopisy rog-
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delit podfa okrubu Citatelow. Magu byl uréené viastnym za-
mestneom alebo a) klientom a0 obchodnym  partnerom.
Interné periodikd s vhiodné viedy, ak 7 nejakého divodu nie
Je modné realizoval interpersondlng komunikaciu medea ma-
naEmentont o samestnancami. Okrem informacne) funkeie pl-
nia vvzaammi Glohu pri budovani mterného public reluions,
formu)i firemnd koltiry a zvysug lojdlnost zamestnancoy.

Externe periodikd vvazivané ko intemé Casopisy u nds ne-
mitjtd dihodobi tradicio. S uréené Sirsiemu okruhu ¢itatelov,
sicasnym a potenciilnym klientom. Pri ich tvorbe treba 7o-
hladnif informadéng a komumkacné ciele konkrétnyeh cielo-
vych skupin,

Zdruzeny direct mail

Ldruzeny direct mail je Specificka forma direct mailu.
Predstavuje formu prezenticie na ndvratoveh kurtdch, kde sa
prezentuje niekofko friem. Tieto si nekonkuruji, ale ich po-
nuki sa vedjomne dopliin. Adresit ziskava ponuhu ¢ roznyeh
odboroy jednym listom naraz, Cim sa evviuje pravdepodob-
nosf, e ndjde to, fo prive v danej chvili potrebuje. Hlavnou
vyhodou je (popri finantne) dspore. lebo miklady sa rozloiia
meda viacers subjeklov) Sanca, Fe takito komplexmi ponu-
kusi potencialny sikaenik odlodi na Gas, ked bude prenho k-
Tuibi

Zdruzeny direct mail sa najtasteiie poudiva po prileditos-
1l velkyeh vystav. ked sa konu sdéasne vyvuziva aj ako po-
avinka ma vystave, Clelové skupiny «i uréené podobne ako
pri divect maili. Motivoval K aketi midzeme napr, kupdnom i
#lavu v urtitom obdobi, zarutenym daréekom, mioknog vy-
hrou.

Karta ma evyEajne rozmer 1/3 ¢ formate A4, pncom na
litulnej strane je prezenticia o na zadnej strane ndvratka, ahy
potencialny klient mohol na ponuku ihmed zureasoval, Stact
vypisal kontaktng Gdaje na sadnej strane kany a ndvrathu
odostal ng prediladent adresu. Vyvhodng je kartogrofické
spracovanie Kariet na vizitkovy formit, lebo v pripade ne-
skorficho kontakiovania ponuka zostivo vo vizitkdroch
potencidlnych kliemov, Nestadi uviesi len logo fimmy a kon-
taktne tdaje. Doleziey je heslovity popis ponuky pre pripasd,
e sa plufenca K vizitke vdti neskor,

Obalka sdruzencho direct mailo musi zaujaf adresdta na
prvy pohfad. M by id ako bednd hstova zisielka Idealna je
Twrebnd potlad s vyuZitim motiva ciclove] skupiny, resp. vy-
stavy. priprileditost ktorej sa edrogeny direct mail realiauge.
Treba mal na sreteli. e karta neslaz na kompletnu presenti-
ciu bankovej ponuky a obchodnyeh aktivit, Je potrebné vy-
#dvihngi jej jedineénost, wk aby sa potenciilny klient ozval
aspion odoslanim karty. Za odozvu sa treba podakeval, zaslal
dophiwjice informadcie. Kioré potenciilny kKlienn #adal.

S databdzou potencidlnveh gikagnikov reba pracoval rov-
nake intenzivoe ako so stilyon Klientmi, Aj ked sa nestanu
klientmi banky. budi si ju pamital o mdZu ju odporudil svio-
Jmemiamym, Kler potrebuji pomikanmi sfuzbu.
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GALERIA OSOBNOSTT

MILOS VLADIMIR STEFANOVIC

1854 -

1904

Obdobie zvyiene] aknvizdcie slovenského
ndrodncého hnutia v poslednom decéniu 19, sto-
ridia je nerozluéne spiité s menom Milosa Ste-
funovicu, ktory svojou teoretickou fundovanos=
fou, eurdpskou rozhladenosiou. organizacnou
a publicistickou Cinpostou vyraeme ovplyvnil
smerpvanie celondrodného politického pohybu
tohto ohdobi.

MNarodil sa 2. novembra 1834 vo Valasskych
Darmotdch (Balassagyarmat — Madarsko), v ro-
dine nidrodného baditela s originalnymi politic-
kymi i filozofickymi nahladmi, Samuela
Dobroslava Stefanovica, Po absolvovani Ludo-
vej Sholy v Krupine pokracoval v Stidiu na slovenskych gyms
miziich v Marting a Revicep. Stredoikolske Sidium ukondil
v Bratislave, kde sa peskdr prihldsil na privnickd akadénmu,
Promoval na pedtianske] univerzite v novembid 1883, V tom &a-
s u2 posobil ako advokdsky koncipient v kancelini Matiga
Dhibu v Martine a ndsledne v branslavskej advokdtske] kancelid-
i Michala Mudrofia, T pod vplyvom 19chi vyraenych osob:
nosti slovenského spolocenského diania sa » mladého Stefano-
vica vyprofiloval nielen erudovany privnik, ale prehlbilo sa
u neho i ndrodné povedomie o ziujem o veel vereing, Uz pocas
pobytu v Martine sa zapajil do ndrodno-politckeha pohybu
a v Bratislave, kee s1 v roku 884 otvoril viastou advokdiisku
pra, patril k jeho vedicim osobnostiom,

Voroko 1901 pod vplyvom vidnych zdravotnych proble-
mov, nootie? vodosledko dvech nedspedngeh kandidatar za
poslanca do uhorského snemu opustil Stefanovié aktivig po-
ftiku u urighol sa do dstrania.

Stanoviskd K otdzkam celonirodného vienamu a cicle
svojho dsilia prezentoval i na strankach dobove] niradne] tla-
fe. Vjeho publicistike sa odriZa angazovanost ny cirkevnom
poli, sdujenm o nardnostng otizku v Uhorsku, ale 4 pocho-
penie vyznamu droboej price” meded Tudom s pribliadnutim
ni jeho kazdodenné problémy. V tomto kontexte upozoriio-
val ma potrebu aktivizacie ludovvch mis 1 v hospoddrske] ob:
lasti, Co vypadnl sériou Elinkov, ktoré v roko 1897 uverejnili
Slovenske listy, [8lo v podstate o sihirn ndvrhov o podnetoy
smeruplicich k vytvorenin integrujiceho narodného centra
s potrebnym hospodirskym a kultdrmym potencionsilom, Na
ddresu pefiaznyeh stvoy, ktoré zohrivali délezing dlohu pri
roviji regidnoy o boli wdiroven jednym ¢ nidstrojov ich ziska-
vani pre pirodng ciele vvidea:  Taky penaioy tstay md pri-
fuzlivi silu, sprostredkiva obomimenie sa s Tudmi loco, a
po vidieku, o preto umosiuge o vydatne podporuje prevede-
nie organisicie v omeste samom, v Falfom postupe okrese,
ane aj v stolici. Ludia chodia do penazného dstava nie pre zi-
bavi, ale # potreby, pri zavedovani obchodoy poskytuje sa
vhednid o vadena prileiitos? prakticky dad pocitit Tudom, pre-
svedtil ich, 7e su stardme aj.o ich prospech. aj o ich pofahde-
nie” Nezabida viak sdacasne upozornil, 2o smvslom podni-
kania pefiZne] instildcie nesmie byl honba 2 ziskom, | leF

Vs Y

napomihanie, pedporovame, obsiizenie cesme,
svedomite, rychle ai a po pajkrame i hranicu
moEnest lacné. ¥V otomio ohfde musi ako v ce-
lom zariadeni dstavu tak i v prakiikovani ob-
chodu panoval rigorosita netprosni.”
Nasklonku svajho pomerne kritkeho, zato viak
nesmieme Cnorodého Zivota vstapil Stefanovic
ma scenu slovenského bankoviictva ako hlavoy
raditel marinskej Tutra banky, Jeho meno sa
s Wm0 peftazonym dstavom zacalo spdjal od ja-
ri 1903, ked sa fazko chory Zigmund Pauliny-
Téth vadal funkeie hlavného riaditela a Stefuno-
it prichddzal do dvahy ako jeden ¢ moznych
kandidatov na uvolnens miesto. ¥V tomto obdobi bola situdcia
v banke uz mamornadne vizna o zozitd. Pochybonymi a nad-
miery riskaninymi investciami o ted peavdZzenow tverovoy
politikouw sa sty dostal do finanénych problémoy o sprivy
o stratich zaculi postupne prenikal na vergjnost, Za tvehio
okolnosti Bula volba noveho riaditela doleZiti niclen pre bun-
ko samotni, ale v podstate 1 pre celd slovenska spolodnost,
ktori na udalost okolo Tairy reagovala mimoriadne citlivo,
Rogvritend vnutomé pomery a znadéne narudeny morilny kre-
dit vvZadovali, aby sa do cela tstove dostala silnd osobnost,
schopni uskutofnif mielen radikidlng ndpravu, ale byi | akousi
whrukou pre jeho dalsi zdravy vyvin, Vo iychio sovislostiach
bol Miled Swefanovic nanajvys prijatelndm kandiddtom.
Nemal sive prakticke skisenosti s vedenim banky, no v ni
rodnom hinuti o ie? v slovenskej spolodnosti poZival velki au-
oty o bol povestng svojou zisadovosion, encreickosiou
a ohozretmosion. Roedielny pohlad no refenie krizového sta-
vin vaak sposobil, Ze vedenie Gstavu, ale ani samotni akeioni-
1i s nevedeli dohodnid na jednom kandididtovi. O uvolnené
miesto s tejto situdcie uchideal @ jeden zo zakladatelov
banky a zaroven jej prvy naditel Rudolf Krupee. Na tento
krok reagoval Jozef Skultéty v liste z 3. aprila 1903 adreso-
vanom Pavlovi Orszighovi Hvicedoslavovi: (Zajira je volba
direktora. Ak vyvolia Krupea, zostane vietko pri stiaron a na-
stune potreba rozmyshief si dobre, uko waéal radikilnu niapra-
v Ak vyvolia Stefanovica, tak. ja myslim, ndprava nastapi
sama sebow. Stefanovic je Glovek chory, ale ¢o by » polovice
bol mitvy, jeho edte bude dost na o, aby v JTatre™ peniaee
£ hrpeoy navyiriasand nedivali sa fhbomyselne lumpom-pi-
o, aleba §ona o, aby spravil poriadok 1 so samymi dradnik-
i sty v centre 1 vo ilidlkach, - Krupee je pri Tatre uz pred
desiatimi rokmi odbaveny, u? viedy dokazala sa jeho dplnd
nesposohnost; a dnes treba edte viae charakieru, viac energie.”
Hoei niekolkomesadéné napitie okolo volby raditela skoncilo
napokon [6. juna 1903 na mimenadnom valnom zhromazde-
ni Stefanovicovym triumfom, mideje vikladané do jehio osoby
wi nestihol paplm(. Zomrel v Marine, 21, novembra 1904, len
pir dni po dovideni pildesiateho roku Zivo,

Mar. Tatiana Natherova
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JAMAJKA

Ostrovny §tat v Karibskom mori v siostrovi Velké Antily s rozlohou 10 991 km?, pocet obyvateloy
2521 000, hlavné mesto Kingston. Jamajka je élenom OSN, OAS, CARICOM, Britského spolocenstva
ndrodov. ﬁmduf Jazyk: anglictina, dalej sa pouiiva pidgin a patois.
NaboZenstvo: anglikdnske, baptistické a metodisticke.

Stdtne zriadenie

60-Clennd poslaneckd snemovia sa volf na piif rokoy, 21
Clenov senitu je menovanych na odporddanie ministerské-
ho predsedu a vodeu opozicie. Generilny guvernér, zastu-
pujici britskd keilfovnd ako hlavue Stdt, vymentiva minis-
terského predsedo 2 viigSinove] strany v poslanecke;
snemaovni. Ministersky predseda zostavuje kabinet minis-
trov, Klory sa zodpovedi poslanecke) snemovni.

Prirodné podmienky

Pabredne niziny obkolesujn viapencova ploding (Cock-
pit Country 1 a wrchy vo vadtrozemi. Pohorie Modré vrchy
i Blue Mountains ) dosahuje vwwiko 2256 m (Blue Mounta-
in Peak).

Hospodidrstve

V hospodirstve je vyrnamné najmi polnohospoddrstvo.
MNajddlezitejsimi pestovanyn plodinanmi sd cokrovi rsii-
ma i bandny. Jamagka je poprednym vyvoecom hauxitu,
Vela devie siskovi ¢ turistiky,

Menové informdacie

Menovi jednotka; | jamajsky doldar = 100 centov. 180
kéd IMD. Adresa emispe] banky: Bunk of Jamaica,
P.OBOX 621, Kingston, Jamaica.

Histaria Stdtu

Piwodne obyvall Jamajko arpwacki Indiim. Ked ostrov
v 94 objavil Kristel Kolumbuos, vwhidsil ho ea Spa-
niclsku dizavue, Od r 1509 ostrov kolonizovali Spanicli,
ale v e, 1635 — 1962 bal britskou korunnou kolaniouw, (Y .
1674 ~ 16n8 bol guvernérom znamy pirdl Henry Morean,
viedy uz povySeny do STachtického stivac) Na pricu g
cukrovych plantizach sa dovizali Ciermi otroct ¢ Altiky,
Arusenie otroctvio v 300 rokoch FY stor. snamenilo konies
plantinickeého systémn, Tuzké sockilne a hospodidrske
problémy v 3} rokoch 200 stor, vyvolall nepokoge, O 1,
1958 vonl ostrov sucasl Zipadoindicke) federdicie. ko
Famajko opustila v oo T (oym lederdein o sanikla) a v or,
1962 vyhBisila svaju newivishost v imel Britského spolo-
censtvit, Odviedy sa pri moei striedagi radikalog Dudova
narodind struna g kongervativaej&in Jamajska labouristicka
sLran

Historia meny
A do 19, stor, boli majdolezitej3imi obehovymi minci-
mi Spanielske zliné a strichomé mince, najmi strichorny
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$-real, portugalské zlaté mince (2 Brazilie) a drobnejSie

francizske mince. Od prelomu 18, a 19, stor. boli tieto
cudzie mince rdznymi spisobmi upravovang: najéastejsie
sa velké mince rozdelili na niekolko mensich casti, tev bi-
tov, do stredu mince urobili otvor a takto vzniknuty seg-
ment su pouZival ako samostatné platidlo. K zlatym min-
ciam sa pridivali Cast 2lata, aby sa zvysila alebo upravila
hmotnost mince, alebo sa mince oznacovali kontramarka-
mi. ¥V ro 1822 boli vyrazené Specidlne mince pre britshé
sapadoindicke kolonie: striebormé mince /16, 18 a 14
dolira zobrazupice kotva, Boli to mince vefmi podobné
munciom viedy pouZivanym v britskej koloni Muiricius,
Od r. 1834 boly zavedend britskd Sterlingovi sistavi o ru-
Zil1 sa siriehorné mince 1, 1/2 o wojpence. Mince oznace-
né kontramarkou GR boli v obehu vz od ¢, 1758, Miestni
osadnici prijimali iha strichomé o ¢laté mince, a preto sa
britské medené mince neujali. Jamajské koloniilne mince
surazili od o 1869 — boli to polpence a pence. WV r, 1880
Kk mm pribudol farthing. Mince zobrazovali portrél brit-
skeého panovoika, nd rubove] strane bol znak Jamajky. V r,
1969 Tamajka zaviedia desiatkovy penazny sysiém. Mince
mali nemindlne hodnowy 5; 10, 20, 25 a 30 centov a | do-
liir. Na licae) strane bal vvobrazeny Stdtny enok Jamajky,
na rubovej strane boli fiene vyobriveenia miestnej Fiuny
a Mory. Pre zheratefov sa razig strichomé a zlaé mince
s wySSimi nomindlnymi hodnotami. Prvé jamajské ban-
kovky boli vytlatene na zatiatkn 20, stor, Boli to bankov-
ky v nomimndlnych hodnotich 2,°5 a 20 8ilingov s portré-
tomy krila Jurajn V. na licnej sirdne. ¥ or. 938 - [958 baoli
vydane bankovky v nomindlnyeh hodnotach 5 a 10 Silin-
gov, | a5 libier s porirétom krila Juraga V9 Bank of
Jummea vydala v ro 1961 bankovky 5 a 10 Silingov a 1 lib-
ra. Na licney strane je vyobrozeny porteét krilovne]
Alzbety 1. na rubovyeh siraniich st vyobrazené nieéne
pereje. baminy, resp, zber drody. Voro 1964 boli vydang
bankovky v rovnakyeh nomindlnyeh hadnotich, jedinou
amenou boln zmena latinského heslapod Sttnym snakom
na lienej strane na anglicky text. Voro 1969 bola prijatd no-
v menovi jednotka: jumajsky dolir. O rok neskor boli
vydane bankovky v nomindlnyeh hodnotich 50 centov, 1,
250 M doliaroy s podreimi vy enamnych osobnosti na lic-
nej strang: M, Garvey. Sir A, Bustamante, P. Bogle. N.
Manley, G. W. Gordon. Na rubovych stranach su vyobra-
zend riene budovy a pamiitntky, ale aj iné motivy — na-
rondiy pamiditnfk, pohfad na pristay, skupina Tudi. budova
starého parlamentu. (azba bouxim. Vo roko 1976 k 1vmito
bankovkdam pribudla aj bankovka s nomimilnou hodnotou



MARDEIENA BANRA SLOWERSRS

20 doliroy, zobrazujica na licnej strane portrét N,
Methersola, na rubove] strane budove centridlne banky -
Bank of Jamaica. V emisi bankoviek v r, 1978 — 1984 ne-
desle k. podstamym zmendm v dizajne bankoviek.
Bankovky vydavand od r. 1985 maji rozmer zmienieny na
144 x 68 mm, v oich dizajne viak nedodlo K vellkym sme-
ndm. Vor, 1986 — 1991 boli vydané bankovky v nominiil-

ATLAS PENAZI

nych hodnotich 50 a 100 daldrov, zobrazujice poriréty S.
Shapra, resp, Sira . Sangsterda. Na rubovych strandch je
zobrazeny pohlad na pliz Doctor's Cave Beach, resp. vo-
dopddy Dunn's River Falls, V e, 1994 sériu bankoviek do-
plnila bankovka 5 nominglnou hodnotow 500 dolicoy, o-
brazujica porteét Zeny WNunny of the Maroons™ na licne]
strune a pohlad no Fort Roval na rubovej strane,

Moativy bankoviek

Bankovka s nominalnou hodnotou
10 doldrov. Hlavny motiv na licnej
strune bankovky tvorl porirét G. W.
Gordona, na rubovej strane je zobra-
zend scéna fadhy bauxitu,

Bankovka s nominalnou hodnotou
20 doldrev. Hlavny metiv na licng|
strane bankovky tvori portrét N, N,
Nethersola, na rubovej strane je zo-
brazend budova centrilnej banky,

Bankovka s nomindlnon hodnoton
50 dolarov. Hlavnd motiv na lcnej
strane  bankovky tvori portrét S,
Sharpa, na rubovej strane je zobriave-
né pobretie Doctor's Cave,

Bankovka s nomindlnon hodnotou 500
dolaroy, Hiavny motiv na licnej strane
hankovky tvori portrét  Nanny of the
Murpons”, na rubovej strane je zobruze-
ny pohfad na Port Royal,

Crabriel Schlosser

Bankovka s nomimilnou hodnotou
100 dolarov, Hlaynd motiv na licnej
stne bankovky tvori portrét sira D,
Sanstera, na rubovej strane je zobra-
zeny vodopid Dunn’s River.
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Z rokovania Bankovej rady NBS

Draa 23, 11, 2000050 v Starcm Smokovei uskutodnila 26,
rokovanic Bankovej rady NBS pod vedenim jej guvernérn
Muriina Juska.

= BRR NBS na tomuo zasadnuti rozhodla o ponechani
urokovyeh sudzieb na nezmenene| drovm, L |. 6.3 % pre
jednodiové sierilizaéng obchody, 9.5 % pre jednodiove
refimanéngé obchody o 825 % pre dvajiyvidiové REPO
tendre s ohehodnymi bankami,

* BR NBS konftiovala, ze makroekonomicky vyvoj
v oktdbn bol v sdlade tak s dotersjsim wendom, uko o)
5 ofakdvaniami NBS. Aj nopriek medzimesainému pri-
rasthu cien doslo na medeirotne) bize v porovnani s pred-
chadagjocim mesiacom k snfzeniu dynamiky  jadrovej
u celkovej inflicie, pricom vyvoj celého indexu spotrebi-
telskyeh cien sa nachidenl pod spodnou hranicou stanove-
neho koridor pre rok 2000, Nirodna banka Slovenska do
konca roka odukiva, fe cenovy vyvo] bude pokracoval
v doterajiich tendencidich, 1 j. #e sa bude pohyboval
v hlizkost spodney casti programového koridora,

Volejto suvislosti NBS nepredpokladd vyraznej$i proin-
Nacny ok spotrebitefského predvianeoéného dopytu, ani
vyraznejsie pohyby v cemich ropy a USD,

W oprichehu oktdhra sa vymenny kurz Sk vodi referent-

nej mene zhodnotil, pricom v nasledujicom obdobi oca-

Novi ¢lenovia Bankovej rady NBS

Viida SR dia 8. novembra 2000 schvdlila ndvrh guvemé-
ra Narodnej banky Slovenska Mariing Juska na vymenovi-
nie troch novich clenov BR NBS. Stali sa nimi vrehny nadi-
tel obchodno-devizoveého dseku NBS Kardl Mrva, pedagoa

John G. Heimann v NBS

BOACAEEN A AN EA SL LTSN A

kiivame porovnatelne priaznivy vyvoj, ktory méaze byi
koncom roka kritkodebo prerufeny uweatviranim pozicii
zahramiényeh investorov, ¥V lejto savislosti je moZngé kon-
Statovaf, Ze v nasledujicich mesincoch budd vo vyvaji vy
menného kuren previidal ekonomicke fakiory nod necko-
nomickymi.

Jednym 2 ckonomickych Fakiorov je primemivy vyvo)
platehne] bilancie, ked deficil bezného Gén v auguste do-
sahoval 21 % minvloroéne) drovoe. Zdaroven bol nickol-
konisobne pokryiy niglen celym kapitdlovym a finané-
nym dctom. uale aj samotnymi zdrojmi z priamych
zahranicnych investicii, V sivislost s predvignoénymi ni-
kupmit bude pruvdepodobne dochidzatl k 2vviovaniu defi-
citu obchodngj bilancie. Aj naprick wmu vwkdie beiny
ucel voroku 2000 v porovioani s minulym rokom vyraznd
Zlepsenie

V prigznivom vyvoji pokracoval v okicbri aj vyvaj hos-
padirenia vergjného sekiora, ako af menové agresiny ofis-
end o vplyvy privatizicie, reStruktoralizicie a ukondenia
cinnost nickiorych obehodnyeh bink,

Nirodnid banky Slovenska ofakidva, Ze priley zahranic-
nej likvidity v buddcom roku bude prorastovo vplyval na
demaci dopyt. a preto panechanim vyhlasovanych droko-
vych sadzich na neemenenc) drovni mi NBS v amysle ne-
utrnlizovar efekt ocukdvanyeh vplyvow,

Jan Onda

Ekonomicke] univerzity v Bratislave Jozef Kosnir a rnaditel
Stredoeurdpskeho inftititu pre ckonomické a socidlne refor-
my Eugen Jurzyea, Posledni dvaja menovani v zmysle pri-
priavovane] novely sikona o NBS nebudi zamestnancami
Mirodnej banky Slovenska, ale externymi &lenmi. Novi Cle-
novia BR NBS sa ujmd funkeie od 1. 12, 2000,

Viceguverndér Mirodnej banky Slovenska J.
Mudrik prijal dia 130 11 2000 predsedu Tnntaru
pre finpncnd stabilitn Johoa G, Heimanng, kory
posohi pri Banke pre medzindmodné 2octovanice
(BIS) v Bagilegi. Vicegovernér ). Mudeik inlor-
mowval hosta o tom, ako NBS v praxi uplatiuge
principy Bazilepskeho vybora pre bankovy do-
hlud, John G, Hemmann bol v ten den o) hostom
HM-clubu. Na stretnon s predstavitelmi bankeo-
vyeh a lianénych insuticii hovoril o svojich
dihoraénych skisenostiach pri vykondvani do-
hfadu nad  bankami o kapitilovymi  rhmi.
Wyshowil presvedcéenie, Ze bankovy sekior sa siam
nedokide transformoval o nedokiize o wm edo-
komaloval, & preta je pri tejio nevyhnuing) Ein-
nosti potrehne uplatoval g dloho S,
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10. virodie Kooperativy

Kooperativa, a. s, venikla 30, oktdbra 1990 ako univerzil-
i poisfovig nového typu o siasne prvd stkromnd poisfov-
fia v tom obdobi. Dnes je druhou majviiciou poisioviou
na slovenskom trhu. ¥ oroku 1959 ako prvd prekonala hrani-
cu 2 milided Sk v predpisanom poistnom. Roviaky trend po-

Cena Tatra banky za umenie 2000

Tatra banka, a. 5., uf piaty krit udelovala ceny Tatra banky
e umenie ako prejay snahy podporii slovenské umenie, ocenil
existujice hodnoty naroda, ale tiez podporit mladych umeleov,
ktori by reprezentovali nasu krgiou doma i v zahranici,
Kaddorotne od roku 1996 desatclennd odbomi porota navrho-
je toch umeleoy z dsmich kategdnii. Doleraz bolo ocenenych

Novi stavebn4 sporiteliia P
na slovenskom irhu

Koncom novembra CSOB stavebna sporitelna, a. s., avizo-
vali: fe po ziskani licencie zatiatkom decembra 2000 zadne
pisobif na slovenskom trho, Cieforn tejto novej stavebne
sporitelne je ozivit a ohohatit podla ndeor jej predstavitelfov
nedostatodne konkurencny trh so stavebnym sporenim rozsi-
renim moznosti vyberu, vysokoo wrovaou poradenstva

Investiéné zivotné poistenie
s kapitalovym vynosom

R4V Poisfoviia, 4. 5. deérska spolodnost nemeckej pois-
fovne R+ Versicherung, Wieshaden, posobl na slovenskom
porstnom: irhu od okidbra 1998, Podas roke 1999 sa na 24-
Klade obchodne) produkeie umiesmily na 16, mieste s celko-
vym objemom predpisangho poistného 71,048 mil. Sk, Ako
niaznaduji dosialinuid vesledky v tomio roku, druhy ok ob-
chodnej ¢innosti R+V Poisfovae by mal priniesi daliie FATE

Novinky Prvej stavebnej sporitelne

Prvil stavebnd sporitelfia, a. s., pripravila na december toh-
ter rok osobitny program mimoriadnyeh medsidverov v cel-
Kewom obijeme 300 mil, Sk, Vyika mimoriadneho medziive-
ru je 2K 000 Sk, rofnd drokova sadeba 7Y % Ake
rithezpeku moino vyuaii a) rucitefa. Od 1, decembra 2000

Grand Prix Eudovej banky za vzdelanost

Ludovi banka, a. 5., udeluje od roku 1997 najlepiim ab-
sobventom vysokyeh Skol na Slovensku ceny Grand Prix Lu-
dovej hanky 2o vzdelanost. Zimerom tohto projekiu je upria-
mif pozornost na mladi genericiu a podporii viznam
vadelama a vzdelanosti pre nafu spoloénost, Pr vibere ab-
sobventoy s sohladiugd najmi vynikajiee Sudipné vysledioy,

krutuje i v roku 2000, ked za prvgeh 9 mesiacoy roka dosiah-
la predpisané poistné viac ako 1,8 mld. Sk. Z tejto sumy
predstavuje nezivoiné poistenie viac ako 1,3 mld. Sk a ZFivet-
né viac ako 350 mil. Sk Okrem zvySovania podielu Zivotné-
ho poistenia hlavinym cielom Kooperativy na nastivijice ob-
dobie bude iskal licencin na poisfovanie zodpovednosti za
previdzky motoroviel voediel,

13 umelcov, 2 Ktoryeh kazdy dostal od Tatra banky finanéng
dar vo viike 150 tisic Sk ako prispevok #a vytvorené umelec-
ket hodnoty a zdroved na podporu dalSieho rastu umenia v da-
nej oblasti, Nositelmi ceny Tatra banky 2 umenie v roku 2000
si prof. Rudoll Fila i vytvamé dielo, Jana Kirschner # naj-
lepdi debut, Milan Rifus za literatdrn o Jorel Urban za celozi-
voineg diela in memoriam. Ceny odovedal na skivnostnom kon-
certe v Opere SND zastupea Tatra banky a ¢lenovia poroty,

4 pruznym pristapom v komunikicii § klientom, Stavebngch

sparitelov chee oslovil najvyison drokovou sadzbou (4.5 %),
najniZiim drokom za stavebny dver (4,75 %), najkratiou mi-
nimdlnon dobou sporenia pre vanik pravieho niroku na sta-
vebny dver (18 mesiacov) a majniZziou mmimdlnou naspore-
nou sumou pre ziskanie ndroku na stavebny Guer (40 %),
CSOB stavebnd sporitefna, . s., bola zaloZend 8. 6. 2000 ako
10-percentnd dedrska spoloénosi Ceskoslovenske) obchod-
nej bunky, a s,

Senie pmd{ikci;. s tymite ciefom R+V Poisfoviia uzavrela

zmluvy o vzijomnej spoluprici s VUB, a. s., v oblasti ne?i-
votného poistenia. ¥V oblast Zivoného poistenia uvidza na
trh modemy produkt — investicné Zivotné poistenic s kapiti-
lovim vynosom. Tento produkt spiga vvhody Zivoiného
peistenia & modemne] formy Investovania fnanénvch pros-
triedkov v olvorendeh podielovych fandoch, spravovanyeh
spraveovshou spolocnosiou Titra Assct Management, i, s.
Vo ponuke stozatial r investiéng stratégie — dihopisovd, akei-
ovil g akciovo-dihopisowi.

tie¥ zjednoduluje poskytovanie stavebngch dverov. Kazdg

stavebny sporitel, keory sporil aspoi tri roky, spliia podmien-
ky na pridelenie ciefove) sumy a mi ziujem o stavebny dver,
midde ziskal Gverove prostriedhy bez skimania prijmoy i ne-
potrebuje ani rucitefa, Viska tohto stavebnéhio tivern mike
hf 4 300 000 Sk, Ako zibezpeka stadi notirska zapisnica a
dohoda o zrizkach zo medy.

virazng medzindrodnd reprezenticia, prip, dspech, vieobec-
nd rozhladenost a osobnostng profil absolventa, Ka¥dy oce-
neny okrem finanénej odmeny 40 000 Sk preberd striehorn
plaketu o diplom ako ocenenie vinimotnosn lauredta, V ro-
Koch 1997 — 2000 bolo ocenenyveh spolu 69 absolventov, kto-
rych schviilila Slovenska rekrorskid Konferencia,

Aliea Polonyiovi
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VYBRANE UKAZOVATELE HOSPODARSKEHO A MENOVEHO VYVOJA SR _
SELECTED INDICATORS ON ECONOMIC AND MONETARY DEVELOPMENTS OF THE SR

)

SOARUSISDA BASTE N S0V SRE A

Ukazavatel Mernd 1457 1588 19494 2000 [ Uni | Indicator
jednitka i T i B I 5 | |
REALNA EKONOMIKA | | | REAL ECONOMY
Hruby domiag pradukl 5 miid. 5k 158" fid1.1 653.3" Sk millian | Grass damestic pradact 1
Medzirotnd zmana HOP 3 % 62" ot 140 | % Weir-on-year changa of GOP
Mizra nezamestnanost 4 % 125 156 182 194 174 166 | % Lnempityment rata 41
| Spatrebitefské ceny ¥ i 64 56 "z 92 87| 87 % { Consumir prices ¥
| DECHODNA BILANCIA © ' TRADE BALANCE *
| Vo {loty) mil. 5% 24017 ATTBOT | 423648 | 304 848 | 345058 | 305016 | Sk milion | Expor (fob)
Dovez {lob) | mil, 54 393973 | AGOTI6 | 4BB B2 | ZVEO67 | 361693 | 412056 | Skmilion | Import (ob)
Satlel mil, 8k -69 956 82999 0 -45244 | 1218 | 1573 | 17040 Sk milion | Balance
PLATDBNA BILANCIA * BALANCE OF PAYMENTS ©
| Badny dle el Sk B3 BI00 TABMO | 473440 BENA | -6EX Skemilign: | Current accaunt
| Kapitilawy 2 finanémy ucet | mil Sk 568320 675383 | 77GA173 26HEA3 | 536204 Skmil:en | Capital and firancial account
| Cetkova bilangia mil. Sk 17762 | 195432 | 301373 (311670 | 565701 Sk mitipn | Cvarall bakanca
DEVIZOVE REZERVY | FOREIGN EXCHANGE RESERVES
Gelkowd devizova reganey mil. U500 | G4885| 50578 | 43720 | 49645 | 55260 | 58605 | USD mikon | Total forsign exchange resenes
| Devizové razervy MBS il LESD 32848 | 29233| 34252| 39538 | 43855 | 42207 | USD milon | Oticial resarves of NBS
TAHRAMIGNA ZADLZENDST 1 4 | FOREIGN DEBT *
Gelkpvd hrubd zahranitnd 2adidEnost | mid. USD 9.8 118 105 110 18 LISD billien: | Total gross foraign debl
Zihranifnd zadifenas( nd abyvatela SR USD 1 867 2208 2145 2068 2043 ‘ Ush | Grogs Toraign debt per capita
 MENOVE UKAZOVATELE _ | 'MONETARY INDICATORS
Devizow) kur 5471 SkilISE 33616 A &14T 0 45078 46871 | 49383 | SKUSD | Exchange rate 5T
Periaina zdsoba [M2] & % mid. 5k 1454 4591 5089 4393 | 5820 G628 | Skbillon | Moneysupply (M2] 1%
MedzroEng Zmena M2 18 % 8.8 25 | 104 128 163 17.3 | % Year-on-year change of M2 391
| Uvery podniksim 3 obyvatelstg 9 % mid. Sk 3662 3825 I 3476 4032 4945 4001 Skodlion | Gradil to enterprisesand households T 9
STATNY ROZPOGET & | STATE BUDGET 71 1
Prijrey mid, Sk 1608 1778 2167 12433 1408 1619 | Skmllign | Revenue
Vintaviy mid, Sk 2178| 1970 2414 | 1332 | 1504 | 1897 [Swbilien | Expenditure
Saldn: mid. Sk 370 52 | 47 48 | HE =78 | 5% billon | Balance
| PRIMARNY TRH  PRIMARY MARKET
Prigmermni urokaovd migra | Avaraps interast rate
- jedndrotng vhiady % 10,34 1,17 24 10,06 an 07| % | = 12 -manth depasits
= kratkodabe frvery % 173 20,61 19,22 1272 1206) 1229 % - shor-term lpans
— kratkodobé ferpiand deery % 18,88 19,72 19,48 10,84 111 1119 % ~short-term naw loans
PERAZNY TRH I 'MONEY MARKET
Urnkowé sadzhy stanovaovans Interest rates set by the
Bankoyou radou NBS Bank Board of NBS
(Hatnos! od 30:6:2000. | 18.7.2000 30.3.2000 efectiva from
1-rifinvé operacia - stanlizatng b in 70 | 65 | % avarmihl operations = slarfisation
) = refinanéng % 10.5 100 85 1% - refinancing
F-tyadnova imiina sadzba MBS N 2-week imitad REPD rata of the
g Standartiy REPO lendsr i B2 T | staridart tendar of the KBS
Priemermd rokov l.ﬂ.veraue imerbank
miara 7 mednhank vkladay (BRIBOR) | | depos intarest rate (BRIBORI "
— pernight % 2418 1441 1147 7,69 ] 762 | % - avernight
= T-tlinya o 23,83 15,88 130 523 810 307 % ~ gy
— 1d-tlfiova A #3160 16,64 13.56 B24 B4 anm | % = 14-day
= Tmpsacha % &350 18,38 14.51 a12 B0 8.021% - 1-manth
— B-mesdtnd 1 Yy 2 18,82 15,16 B03 B, 00 7.85| % —2-manth Bl
= A-mesatm % 2318 20,82 15,66 B, 00 a7 1.8 % = J-miprh
— Bmesatni W i 2214 16.23 758 T 780 e - B-month
- B-inesadini Yh 7o i 789l % = A-month
—{Dmiesatid o, g03| 782 70| % ~ 12-month

" stale camy, premer toka 1995
1 fumulativng od zabiatky roka

W gmana oprot reenakiémiy pbdobiu predehddzaaceno toka

Arstav by koncu obdobia

| kurz deviza stred, prismer za obdobie
51 pok 1995 priemar za ohdobia fil-greambar

Mod 110 1588 prodenie feného kurzoviho razimu a 2avadens fioatingu

Uhgd 1 11998 zmena metodiky
iy fixnom wichodiskovom kurze k1
* pregbieing Udag

“*od 29 5 do 15 10, 1897 Maonitaning arokoveeh sadzigb na trhu

matlzibankonch depoai v SR

1. 1883

' Constant prices. avarage for 1585
# Cumulative ligures simce the beainning of the year

A4 tha end of period
v Midpoin rale, dvarage of pariog
0 Year 1995 average of period July-December

U5 Change of the methodalagy sinca 1.1 1585
% Al fiead inital exchange rate as ol 111583
* Preliminary data

deposit market
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% Change comparad With the same period of previous year

1 Thaa fixed foreign exchange regime rapleaced by Hoating. since 1. 10, 1998

** From 29, 5 10 15 10 1987 ‘Monitoring of interest rates on Slovakia's interbink
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Bank mergers and acquisitions — their essence
and rationale

During the second half of the 90ies; the most frequent words
tsed in reports on banking were ‘merger’ and *acquisition”,
Merger is defined as the combination of two relatively com-
parable organisations — joint stock companies; acquisition is
the take-over of a smaller company (joint stock company) by
a larger one. Whilst in both cases the two companies merge
voluntarily on the basis of a contract, there are also cases of
so-called hostile tukeover, in which the merger takes place so
that the larger company acguires a controlling interest in a we-
aker bunk or stherwise wins over the bank’s majority share-
holders against the will of the management. While the legal
personality of the original entities usually ends in a merger, it
is usually maintained in the case of un acquisition.

In a number of cases, the merger is preceded by a transiti-
onul phuse, the so-called phase of strategic alliance, which is
used mainly in cross-border co-operation. On the basis of
a strategic alliance agreement, a farge foreign bank can sell
its produocts through a local bank’s netweork of branches. Such
conperation can also be seen on the domestic marker, where
asmall bank uses the services of a large bank. e.g. in the area
of cross-border payment operations,

The main reason, which is common for mergers and acquisi-
tions, is the effort to improve the financial situation of the com-
pany concerned and 10 gain a better position on the market.

Bunking is becoming an increasingly global industiry,
which knows no geographic and territoral boundaries, The
trend towards mergers and acquisitions in banking is also af-
fected by the unprecedented growth in competition, the con-
tinued liberalisation of capital flows, the integration of natio-
nal and regional linancial systems, financial innovations, eic..

The goals of mergers and acquisitions can be divided into
strategic goals, which cannot be quantified as a rule, and to
gquantifiable financial goals, primarily (o economise on costs.,

One of the main reasons For bank mergers is o reduce
costs, extend the mnge of products and services, increase the
market shire, paricipale in the process of privatisation (in
transition economies), diversification of risks and geographic
diversification, improvement in solvency, trunsfer of know-
how, ete.. In Europe, friendly mefgers are more freguent.
Most bank mergers in the EU ke place within o single
country, cross-border mergers arg exceptional, The main go-
al of cross-border mergers 15 to {ill the gaps on the market for
banking services and 1o gain access to an existing network of
branches, which would otherwise have to be built at greal

Prof. Otto Sobek, CSc.

cost, In addition, a number of other factors are involved in the
process, such as attempls (o oblain 1ax advantages, personal
ambitions of managers, elc.

In the past few vears. professional literature on banking has
paid increased attention to mergers and acquisitions,
MNumerous papers have been published about the advantages
and disadvantages of mergers and acquisitions, and about the
mosl effective form of their implementation, Increased atten-
tion is being paid 1o the caleulation of the actual value of the
acquired entity, which is of vital importance for determining
the purchase price (assessment of the quality of asseis, eic,),

Apart from savings and cuts in prices for services, mergers
are attended by certain negative consequences and risks as
well, Mergers necessarily lead to changes In the organisation
of banks, causing a fall in the number of employees. Newly
established large banks muy restrict competition and thus
breach the rules of economic competition, A well-known
phenomenon is including Slovakia, that these banks often
become too karge (o be allowed to “fuil”, which may lead them
10 pursue & careless lending policy. relving on the faet that
they will be saved by the state or by international institutions.
The concentration of banking in a few institutions may also
inerease the likelihood of o banking crisis. The risks involved
in bank mergers were recently emphasised by Alan
Greenspan. Chairman of America’s Federal Reserve System,
when he spoke about the dangers of megamergers in the ban-
king sector,

Mergers and acquisitions have existed in market economi-
es since at least the last third of the 19th century and they gu-
ickly spread to the banking indusiry: e.g. the number of banks
in England decreéased from 600 in 1820 1o 535 in 1914, In the
first hulF of the 201k century, the process slowed due Lo anti-
monepoly legislation, In the last decades, the anti-monopoly
law of the USA has been liberalised to-a significant extent,
while that of the EU has remuained relatively rigorous. allo-
wing bank mergers only where the cconomic advantages out-
weigh the potential foss arising from the restriction of com-
petence through their inplementation.

The number of hank mergers during the second half of the
Yilies was increased by liberalisation of the movement of ca-
pital and services, including banking services, between the in-
diviclual member states of the European Union, which led 1o
growth in competence and increased pressure on the efficien-
ey of the banking sector. Conselidation in the banking sector
was accelerated by the creation of the Ewropean Monetary
Union: The year 199% saw mergers in the amount of roughly
LSS 900 billion, which wus five times more than in 1990,
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A crueial factor in the acceleration of bunk mergers in EL
countries is the fact that the number of mergers in the banking
sector of the EU is lower than in other sectors, mainly in
Great Britain, laly, and Germany.

Bank Mergers in Western European Countries

The number of mergers in the banking sector of the EL has
increased considerably, especially in the last three years, The
year 1997 saw the merger of the Union Bank of Switzerland
and the Swiss Bank. In 1998, the merger of the French bank
Bangue Nationale de Paris (BNP) with Bangue Paribas resul-
ted in 4 new banking institution with a total capital of USS
658 billion, BNP made an unsuccessful attiempt to lake over
another major French bank, Sociéte Générale, which had pre-
viously held talks abouwt merging with Parabas. ln 1998,
Hypobank merged with Bayerische Vereinsbank, creating the
second largest bank in Germany with total asscts of USS 541
billion at the end of 1998,

In April 1999, Banco Santander in Spain absorbed Banco
Central Hispuno and became the largest banking house in
Spain s Banco Saptander Central Hispano (BSCH), with to-
tal assers of USH 246 billion (as at 30 June 1999), This bank
also uttempted a cross-border merger with the Champalimaud
Group of Portugal, which was, however, blocked by the
Poruguese authorities. In Austria, Bank Austria merged with
Creditanstalt Bankverein to form the largest bank in the count-
ry with assets totalling USS 141 billion at the end of 1999,

Another cross-border merger is being prepared between
Hypo Vereinsbank and Bank Awvstria. In 1997, Credito
Ttaliano, Cariverona, Banca CRT, and Cassamarca in lnly jo-
ined 1o form a new bank, Unicredito, with total assets of USS
178 billion @ the end of 1997, In 1997, the Finnish bank
Merita merged with Nordbanken of Sweden. In 1999, they 1o-
ok over Unidanmark of Denmark to form o bank with assets
tnalling USS 182 billion, In the first quarter of 2000, Banco
Bilbao Vizcaya and Argentaria merged in Spain. A number
of other mergers have also taken place in lialy, Greece, and
Belgium.

In the period 1997- 1998, 203 bank mergers and scquisitions
took place in the euro area.A new trend in the development of
bank sequisitions is the effort to arange intercontinental mer-
gers between large European banks und American investment
bumks, In 2000, UBS of Switzerland bought the Amencan in-
vestment bank Paine Webber for USS 11 billion, and Credit
Suisse took over Donaldson, Lufkin & Jenrette for USS 11.5
billion at the end of August. Deutsche Bank made an unsu-
ceessful attempt 1o buy P, Morgun, which is to merge with
Chase Manhattan Bank for US% 33 hillion (according to the
latest news). Dresdner Bank is showing on interest in the
American investment house Wasserstein & Prella Co. Afler
these mergers, only twao large independent invesiment banks
will remain in the USA (Lehmian Brothers and Bear Stearmns).

Not all mergers were completed. An example of an unsu-
ceessful merger is the effort o merge Dewtsche Bank with
Dresdner Bank and then Dresdner Bank with Commertzbank.
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Recent developments justify the assumption that the trend
towards bank mergers will continue in the future. We may as-
sume that the European market will soon be controlled by se-
veral universal banks of pan-European importance. The trend
of cross-border mergers will probably continue at an accele-
rated pace, with a view to creating banks of global importan-
ce, The process of bank mergers in Europe will also be af-
fected by the expected cancellation of the Glass-Steagall Taw
in the USA, which will enable American banks 1o gain access
to the European market.

Legal Regulations Governing Mergers
in the European Union

Legal regulations pertaining to mergers in the EU are rela-
tively modest. They are laid down in Directive 4046/89 and
Directive 1310097, These regulations govern only mergers
the importance of which exceeds the boundaries of individu-
al member states, Under these regulations, the European
Commission (EC) is responsible for mergers where:

* the furnover of each company is above EUR 250 million;

* the towl wrnover of the companies exceeds EUR 3 billion;

® the tumaover of each company outside its home country is
maore than one third of the (otal tumover.

Mergers that comply with these conditions must be repor-
ted to the EC within a week after the coniraet is signed. The
EC must decide, within a month, whether to start procee-
dings for approval of the merger. Such proceedings are star-
ted only if there are serious doubts about the reconcilability
of the merger with the common market and must be comple-
ted within four months. The EC considers first and foremost
the necessity to sustain and develop effective competition on
the common market and related matters, If the EC mles that
the merger does not comply with the conditions set, it may
require that the merger be annulled or stipulate additional
conditions,

Merzers and acquisitions within the individual member
states of the EU are governed by national luws, which have as
yet still to be harmomised.

Mergers and Acquisitions
in Transition Economies

Mergers and acquisitions in banking cannot be avoided
even in the reform economies of Central and Eastern Europe.
The need for the consolidation of banks in countries under
transformation stems mainly from the following reasons:

* Banks in Central and Eastern Europe are far behind the
bunks in advanced economies in terms of capital. This is clear-
ly illustrated in the table below, compiled on the basis of data
from the banking jourmnal “The Banker® (July 20060, It is clear
that, for banks of such a size, entry 1o international competiti-
on 1% difficult and virtually impossible for the time being.

= Banks in Central and Eastern European countries are cur-
rently undergoing (or have undergone) privatisation. The pii-
vatisation of these banks is possible only with the participati-
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on of a wealthy strategic partner, i.e. through acquisition by
a foreign bank,

= After 1990}, a large number of small banks were establis-
hed in Central and Eastern European countries, many of
which are non-viahle,

= Mergers and acquisitions create conditions for the tran-
sfer of foreign know-how and forms of management (corpo-
rate governance), which would otherwise not have been pos-
sible. The existence of weak and badly managed domestic
barks leads 1o the continued *production’ of had loans,

banks has more or less ceased, while in other countries
(Crech Republic, Slovakia), the process will be completed in
the near future. Some states try to maintain, for nationalistic
reasons, some banks under their control (e.g. the ‘gold opera-
tion” of the state in OTP in Hungary and reluctance to sell sta-
te-owned property in Poland).

In Hungary, the latest merger was that of K+H, owned by
KBC of Belgium, with ABN of the Netherlands, ranking third
and fifth respectively among the Hungarian banks. This mer-
ger has resulted in a bank with a balance total of Ft 979 hilli-
on and a market share of 15%.

Bank Own capital at the end
of 1999 (US% milions)

Buank Fekao Sl

Powszechoa kpsposoczednosel, | 708

Coskspofitelna | 672

IPR 639

Bank Handlowy I e

Vodsbant 2

Komertni banka T

Banca Comercials Romana 485

Zagrebatka bagka . e

Powsgechny bank kredytowy 411 -

National Savings and Commercial 3w

Bank Budapest

Beogradska banka | 372

Mova Ljubljanskns banka [ 350

Gazpmrﬁi:aﬁic ! 334

Bunk Gdaiiski 329

Eumunskid rozvojovi bunka 288

Privredna hﬂ.l'lk..l. Zagreh . 265

Kredyt bank Warszaws Eﬁj -

Jugobanka Beograd f 253

Vojvodjanska banka Novi Sad ! 212

Bulhani. Bl e

Pastabark é Takarékpénztdr 160

Slovenskd sporiteMa 151

Note: The table published in “The Banker” does not include CSOB, the own capital of which
stond at KE 31.2 hillion (LS5 756 million) at the end of the 1st half of 2000,

In countries under transformation, there were attempts (o
create large banks by merging domestic banks {e.g. in
Slovakia), However, such attempts stood no chance of su-
ceess, since the banks concemed were badly managed and
their economic position conld not have been improved even
by merger,

From the legal pointof view, the entry of foreign capital ta-
kes place in various forms. In some countries (in Hungary
and to some extent in Poland), Tocal banks are taken over
through purchase #s i result of which they become subsidia-
ries of foreign bunks. In other countries (e.g. in the Czech
Republic and Slovakia), banks are purchased but remain le-
gally independent.

In some Central and Eastern European countries (Hungary,
Poliand), the takeover of domestic banks by large foreign

Position OF oty commereial banks in Hungary,
27 are in the hands of foreizn owners, con-
350 trolling more than 60% of the market, Of
200 Th:: 15 largest banks, 11 are branch offices
0 of I'ufrreign banks and 2 are subsidiary com-
28 panies,
A4
2% Summary — Prospects for Further
—& Development
527 S
= uJ.The trend of mergers am_! acquusnmr_ts
T | represents one of the most serions trends in
: ——| the current development of banking. This
34 trend will undoubtedly continue and lead
611 to a reduction in the number of banks and
629 an increase in bank consolidation,
647 b) The trend of mergers and acquisitions
653 15 also apparent in Central and Eastern
T European countries, In these countries,
== mergers and acquisitions take place most-
7 ly through the sale of banks in full or part
753 state ownership, to foreign owners, These
P countries will also witness 4 decrease in
“R5S the number of banks, the dissolution of
i smiall banks that are non-viable, and a ta-
966 ke-over of the market by foreign banks.
¢) An interesting trend in the process of

bank privatisation in the countries of
Central and Eastern Europe is represented
by the attempt of some western banks to
gain control of the market. As an example, we can mention
here the attempt of Erste Bank 1o dominate the deposit mar-
ket, the effort of KBC to gain control of the Czech (and part-
ly the Slovak) banking market, the penetration of the Central
and Exstern European banking market by Unicredita, ete. 1f
this trend continues, the market will be dominated, or sub-
stantially influenced, by large supranational banks.

d) This tendency is, o a certain extent, in contrast to the
current aggressive eniry of several banks from one country
into a country undergoing transformation (e.g. the entry of se-
veral Austrian banks to the Slovak market). Further develop-
ment could lead to the situation whereby one bank would
control the markets in several couniries under transformation
or toa certain “division of labour”, meaning that each count-
ry would be controfled by a different bank or group ol banks,
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Creation of Convertibility
of Czechoslovak Crown

The Creuation of convertibility of Czechoslovak crown and
later the creation of convertibility of detached Slovak crown
started immediutely afier the admission of Czechoslovak
Federal Republic (CSFR) inte the International Monetary
Fund (IMF) in sccordance with cefain engagements which
resulied from the completion of Agreement about IMF |
Continual removing of foreign exchange resirictions and for-
ming of foreign exchange market as well as forming of uni-
teel, one-tier foreign exchange rate lead to the liberalization,
aof foreign exchange policy and o establishment of internal
convertibility of Slovak crown,

After the separation of CSFR and also the separation of
Czechoslovak crown into Czech and Slovak crown, indepen-
dent munagement of foreign exchange policy begun in both
successive states, External convertibility of Slovak crown for
current account of balance of payment was established on 1,
October, 1995, which meant that the requirements of IMF on
the convertibility of currencies in the member states were
mel. IMF requires external convertibility for current transac-
tions. but not for capital trans actions from its members,

Slovak Republic continued further in gradual liberalization
of toreign exchange economy which s legally provided in the
foreign exchange st With respeet to the formation of mar-
ket environment, integrative objectives, and with respect 1o
the level of monetary and fiscal instruments, Slovak Republic
procecded in system of liberalization of long-term financial
relations at first and then short-term capital flows and conse-
quently financial derivates will also be gradually liberated,

Presently the covertibility of Slovak crown is adapted by
the act num 202095 of Statute-book, its amendation num.
45008 of Statute-book, act num, 3EEM4 of Statute-book and
other decrees and measures of National Bunk of Slovakin nnd
the mimistry of finance. The goal of these amendations was to
harmonize owr foreign exchange act with the conditions in
OECD countries and to approach the legal regulation in the
European Union,

The philosophy of foreign exchange act generally allows
in-landers and foreigners to engage themselves o abroad, ful-
fill the liabilities that come {rom these engagements, acqguire
foreign exchange values and property in the abroad, aequire
fixed asscts, import and export finances in Slovak and in fo-
reign currencies, if this act does not state differently. And this
act just does state differently in the next 12 paragraphs, To
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IGN EXCHANGE POLICY IN SLOVAKIA

~ doc. Ing. Anezka Jankovska, CSc.
National Economy, University of Economics, Bratislava

explain. this act states the cases in which foreign exchangs al-
lowanee { foreign ¢xchange licence ) und concessionary licen-
ce are needed.

Foreign exchange restrictions mainly refer 1o the obligati-
on of transfer of finances to in-land which the in-lander obta-
ined in abroad. It is. so called transfer obligation.
Furthermore, foreign exchange restrictions also refer o tra-
ding with foreign exchange values, operations with intermnul
securities, operations with financial derivates, accepting and
providing of financial credits from and to abroad, acquiring
of fixed assets by foreigners in in-land, acquiring of fixed as-
sets by in-landers in abroad. investing in abroad, securing li-
abilitiés of in-landers in-abroad,

In order to-establish full convertibility of Slovak crown, in
accordance with the requirements of the European Union, it
will be necessary to carry out further liberalizing steps, parti-
cularly:

a) providing of financial credits to foreigners by in-landers:

- with the period of expiry longer than | year but shorter
than 5 years

- with the period of expiry shorter than | vear

b) accepting of finacial credits from foreigners by in-lan-
ders:

— with the period of expiry longer than | year but shorter
than 3 years

— with the period of expiry shorter than | year

¢) obmining of fixed ssseis by nen-residenis in Slovak
Republicl some exceptions are already allowed nowadays)
and other way round- obtaining of fixed assets by in-landers
in ibrod

d) freeing investment in abroad, including indirect invest-
mient (except direct investment in QECD, which have alrea-
dy been freed)

e) liberalizing of the operations with in-land securities in
abrogd

f) liberalizing of the terminable operations with financial
derivates

g} disestablishment of transfer obligation and other foreign

exchange restrictions in trading with foreign exchange valu-

@5 (foreign currencies, foreign securities, gold, and their deri-
villes).

Concerning the .on the stocks” admission of Slovak
Republic into the European Union, it will be very difficult to
liberalize capital Nows completely, especially 1o enable pur-
chase of fixed assets by foreignars into in-land, The govem-
ment contemplates o continual liberalization of purchase of



@

MARDDNA BANEA SLOVENSEA

fixed assets by foreigners in in-land so that the purchase of
flats and other fixed assets will be liberalized within 5 vears
and the purchase of woods and agriculiural ground within 10
vears. Their immedi ate liberalization might lead 10 an exire-
me rise in the price of lixed ussets: which will negatively af-
feet home subjects. Therefore. Slovak Republic will ask the
European Union for an exception,

Slovak Republic is facing a current task of gradual estab-
lishment of external convertibility on financial and capital
aecount of balance of payment, whieh will remove foreign
exchange restrictions as the result. Tt will also expand the en-
vironment for undertaking of Slovak economic subjects in
abroad and for undertaking of foreign economic subjects in
Slovakia, Therefore, Slovak Republic i3 considering another
adjustment of foreign exchange act,

Formation of Foreign Exchange Rate
of Slovak Crown

CUne of the conditions in order to intreduce full convertibi-
lity of crown is most of all an appropriate system of [oreign
exchinge rate, satistactory intemational liquidity (foreign ex-
change reserves), and successful macroeconomic policy.

Macroeconemic policy should provide price stability and
competitive revenues in domestic currency (o prevent massi-
ve monetary substitution. So that domestic economy is pro-
tected from wives of monetary substitution and from specu-
lative pressures, a realistic foreign exchunge rate and
satisfactory intemational liguidity are inevitable,

In the international economy there were times, when ex-
change rate systems of particular countries were generally the
same-and the countries followed similar principles for forma-
ton and management of Toreign exchange rates, During
Brettonwood monetory system, IMF was using coercive me-
asures o supervise currencies of ils member states because its
approval before any change of parity was absolutely inevi-
table. After the agreements in Kingston in 1976 and after the
second amendment of statutes be came valid, the member sta-
tes were not subjected under the supervision of the fund in
mutters of their own foreign exchange policy,

Countries can more or less make their own decision whet-
her they will apply fixed system of foreign exchange rate or
Noating system of loreign exchange rate, The réturn 1o certa-
i unification in intemational standard is improbable in the
foreseeable future, But we can stll encounter opinions thal
call for renewal of fixed foreign exchange rates,

In addition, the countries can choose the method of deriva-
tion of exchange rate from another national currency, from
national monétary baskel, from SDR, from ECL, from the
demand and supply of certain currency. Statutes of IMF for-
bid the derivation of foreign exchange rutes from gold parity,

Slovak Republic was using the system of fixed foreign ex-
change rate (pepged regime), the method of derivation of the
exchange rate from national monetary haskel, which consis-
ted of DEM 60% and USD 40% and the zone oscillation was
+ 7%. This was also related to the applied monetary policy of

National Bank of Slovakia (NBS) which used a monetarist
transmission mechanism, NBS targeted the increase of ag-
gregate M2 us the monetary subobjective through alfecting
currency base and monetary multip licator. In practical reali-
sation of targeting of monetary supply through selected cur-
rency aggregate, NBS targeted demanded height of nominal
income (GDP) in semi-long-term and inflation in long-term.
At once, NBS tried to fix nominal foreign exchange rate
through foreign exchange interventions.

Bringing the European Monetary Union into function and
establishing of common currency euro by 11 sustes on 1.
January, 1999 also influenced our policy of currency exchan-
ge rate, NBS originally approved only the change in curren-
cy hasket which wis represented through replacing DEM by
euro with identical share of 60% and maintaing USD share of
40%. Second more radical solution was disestablishment of
fixed system of currency exchange rate and its replacement
by managed Aoating, Tt was difficult o make decision becau-
se NBS was not definitely determined to carry out this radi-
cal step,

If Slovak Republic becomes the member state of the
European Union, it will most probably enter into the
Eurapean mechanism of exchange rates IHERM-exchange
rate mechanism I1), which will contain those member states
that will not participate on EMU { Economic and Monetary
Union), Supposingly the fluctuation zone in EMU will stay
the same, consequently £15%; this system mizht only be te-
nable after forming a more objective level of foreign exchan-
ge ke,

Bacause it is assumed that countries in the middle and eas-
tern Europe will try out for membership to the Economic and
Monetary Union, member states have to monitor the pursu-
ance of EMU criteria, so called Maastrich criteria, even
though these criteria might be changed in the future. One of
the criteria is avoiding the realisation of devaluation of cur-
rency exchange rate 2 vears before the admission to EMLUL

Monetary stability of Slovak crown and also stability of fo-
teign exchange rate were jeopardised by external disequilib-
rium, shortage of foreign direct investment, high government
expenditures, foreign debt, and high mierest rates on moneta-
ry market. The external disequilibrium has mostly been sol-
ved by administrative measures which limit impart of goods
from abroad, for example establishment of Importing depo-
sils, the establishment of importing mark-up and other mes-
sures which trace the protectio n of internal market, such as
the Act about protective measures in import and the Act
about subsidies and counterbalancing measures. The éxport
efficiency was supporied by two measures:

L. setting up of Export-import bank

2. setting up of Fund for supporting foreign trade in the be-
ginning of 1997,

Accepted administrative measures o limit imports have
only a shori-term character and at the same lime they worsen
competitive environment on domestic market, The effect of
proexport measures will be more dramatically manifested in
next VEirs,

BIATEC, rofnik 8, 12/2000




@

MALODINA BAME A SLOVINISKA

The solution of external disequilibrium by changing the
system of currency exchange rate was long considered as in-
appropriate due to the narrow connection between export and
imported goods or possible inflation impacts. Even though
this situation needed 1o be solved in a wider context of mea-
sures., such as structural changes in Slovak economy, moder-
nization of production, rise of share of technological imports,
increase of foreign investments, support of domestic innova-
tive palicy , complete solut ion of privatization , ete, OF cour-
s, questions of suitability of applied system of foreign ex-
change rate of Slovak crown were not negligible,

Concerning the fact that foreign exchange policy in Slovak
Republic is not yet completely liberalized, there is no con-
ception about real foreign exchunge demand and about real
foreign exchange supply, Furthermore, there is no concepti-
on ubout the equilibrium of currency exchange rate of Slovak
crown, which would be formed on the basis of foreign ex-
change demand and supply. This way, one can understand the
careful approach of NBS to the change of applied system of
fixed foreign exchange rate which has slowly brought more
disadvantages than advantages. Slovak Republic prefered sta-
bility to objectivity of foreign exchange rate: The veracity of
this statement is proved by the development of currency ex-
change rate of Slovak crown after the introduction of floa-
ting. NBS changed the applied system of currency exchange
rate and introduced a new, more flexible system of currency
exchange rate on 2, October, 1998, The new system of cur-
rency exchange rate is placed in the category called managed
floating according o IMF . NBS decided for euro as the re-
ference currency.

The new system of curmency exchange rate, so called ma-
naged floating, means that the level of exchange rate of
Slovak crown is fully dependent on the demand and the supp-
Iy of Slovak crown on domestic as well as on foreign éx-
change markets, The exchange rate can relatively reach unre-
straingd limits because there are no oscillation limits set lor
the exchange rate. NBS is not responsible for intervening in
order 1o maintain its level within certain artificially stated os-
cillution limits as it was in the previous system,

However, it does not menn that it will not ever intervene. IF
the currency exchange rate of Slovak crown develops in di-
rection which is not considered to be proper for achieving ob-
jectives of monetary policy, NBS can intervene in order to re-
villue or devalue the exchange rate of Slovak crown either by
decreasing or increasing of foreign exchange reserves. Other
possibilitics of influencing of foreign exchange supply and
demand are also in the expansion of convertibility of Slovak
crown, especially in elimination of existing foreign exchange
messures,

After changing (he system of currency exchange rate, the-
re was 4 devaluation of Slovak crown, which moved from the
maximum of 31.2% to almost 19% of previeus central parity
(maximul devaluation of 4810 SKE/EUR on 19 May,
19940}, So far, NBS has directly intervened in order 1o revalue
and devalue the exchange rate. According to the opinion of
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the NBS; in case of favourable macroeconomic development,
NES will try to stabilize the currency e¢xchange rate on the
level of 42, 5 SKK/EUR which is considersd by NBS to be
still appropriate. Exchange rate of Slovak crown has been re-
cently moving around 43.775 SKK/EUR and 50.003
SKE/USD (12, October, 2000). This development reflects
the devaluation of EUR on international financial markets
and reévaluation of USD,

Present currency exchange rate of Slovak crown contribu-
les Lo the solution of external disequilibrium and 1o the de-
crease of deficit of current account of balance of payment.
Together with other economic measures the currency ex-
change rute of Slovak ¢rown helps to decrease domestic de-
mand and the consumption of households. 1t has also stopped
the decrease in foreign exchange reserves of official subjects
and enables further advancement in liberalization of foreign
exchange policy of Slovak Republic,

lis stability can be supported mainly by increase of foreign
investment, especially direct, decrease of external disequilib-
rium, especially the deficit of current account of balunce of
payment, decrease in interest rates on monetary market sui-
table economic and legal environment for domestic and fore-
ign subjects, political stability, improving the rating of
Slovak Republic, elc.

The change of system of currency exchange rate has raised
perceptiveness of economic subjects 1o the rise of exchange
rate risk in imports, exports; financial credits and in other
economic activities of domestic subjecis in abroad. Slovak
crown is considerably sensitive to'many realities. Most of all,
Slovak crown is sensitive 10 impacts resulting from conside-
rible openness of Slovak Republic and relatively small eco-
nemic enyironment,

Therefore, its movement will probably be larger than it was
in the fixed system of currency exchange rate which Slovak
economic subjects were used to. From Slovak economic sub-
jects, it will require a better management of existing possibi-
lities of preventing {rom exchange rate risk. for example
through terminablel foreign exchange trading and other pos-
sibilities such as insurance of risk, the use of proper forms of
international payment contact, monetary clauses and other
present possibilitics of r educing risk,
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. Menové prehlady NBS, Interné materidly MMEF a NBS,

. Sponer M.: Ménovit koncepee Evropské unie, ESF MU
Broo, 1994,

7. Devizovy zikon & 20245 Z. z., & 45098 Z. z., & 200/93
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THE MORTGAGE BOND IN CENTRAL
AND EAST EUROPE

IV. INTERNATIONAL CONFERENCE

On November 16 — 17
this vear, the Association of
German Morigage Banks
organised, in the cooperati-
on, with IMFS NBS, the
fourth mtemational confe-
rence on the topic . The
Mortgage Bond in Central
and  Eastern Euwrope™ i
a row, The aim of the con-
ference was to provide, al
o Buropean level, for an ex-
change of information in
the field of morgage ban-
king, in particular on one of
the models for refinancing
mortgage  loans, which s,
the system of mortgage
bends.

Board of the Conference, from the left: Pavel Kiilin,
Katalin Schmid, Efena Koliitikovd,
Dieter Bellinger, Ofmar Sticker

from developed Europedn
countries to be of the same
standard as that exhibited
by other transitional econo-
mies, with whom we are
applving for  European
Union membership.

This year's conlerence in
Bratistava was attended by
1} experts on morgage
banking, Presentations we-
re for example made by Dr.
Otmar  Stécker  of  the
Association  of  German
Mortgage  Banks,  Ing.
Pavel Kiihn of Ceskd spo-
fitelna, a.5., Piotr Ciburt of
RHE-INHYP-BRE Bank
Hipoteczny 5. A., RNDr.

Anoverview of mortgage
activitdes, an evaluation of
experiences with the issuan-
ce, sale and trading in mort-
gage bonds, the identificati-
on  of  problems  and
obstacles of a legislative or
economic nature {both on
macroand micre levels),
the extent of harmonisation
of mational legal frame-
works with relevant EU di-
rectives, all opened room
for discussion and a mutual
comparison of the core
principles of morigage de-
posit and lending opera-
tions, These allow for, and
this needs 1o be siressed, the
Formulation of plans for the
further development of the system of mortgage bonds itsell on
a Europe-wide and national levels,

This is confirmed by the participation of renowned West-
European experts (Germany, Auwstria, Denmark, Finland,
United Kingdom, Switzerland), representatives of notable
institutions  (the  European  Morgage  Federation,
Moody's Investor Service L., Fitch Ibhea Lid.) and experts
from countries of Central and Basiern Europe,

In her opening address on the first day of proceedings, Ing.
Elena Kohitikovd, CSc., the Vice-Governor of the NBS, wel-

comed the purticipants, underfining the fact that the holding of

this mternational conference in Slovakia is perceived as sho-
wing the country’s preparedness o communicate with experts

Conference participants: first from the left Jurlak,
Viktdria Muckovd from IMFS NBS, technical manager

Dufan Jurédk of Slovenskd
sporiteffa, o s

The press conference was
held on the second day of
the conference. According
o the words of Mr Otmar
aticker, o member of the
Agsocialion  of  German
Morngage Banks, the
Slovak legislation regula-
fing the issue of, and L
ding in, mortgage bonds is
satistactory: improvements
are 1o be made with regard
o propery rights including
confiscation, Mr Dusan
President  of
Slovenskd sporitelia, a.s.
expects that mongage loans
should account for an eighl
of assets in the banking sector in future and become a key pro-
duct Tor the SLSP, On the Enropean market, mongzage loans aré
refinanced up to the extent of 20% via morgage bonds. A re-
form of pension insurance would be instrumental for wider use
of these securities in Slovakia, so that pension funds can use
mortgage bonds as a medium of long-term safe investment as in
other countries. In Germany, morigage bonds account for more
than half of the ponfolio of pension funds,

Ms Elena Kohitikovd, Vice-governor of the NBS, said tha
stabilisution of the money market and the fall in inlerest rates,
achieved s o consequence of the policy followed durnng the
previous two years, would encourage the growth of mortgage
lendimg.
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Presentation by Elena Kohutikova,
the Vice-Governor of the NBS

During the course of its histone development, morgage fi-
nancing used to play and continues to play an irreplaceable parn
in national economies, especially in respect of the promaotion, re-
vival and financing of investment activities. Ar the present time,
the mongage credit market in member countries of the European
Union 15 considered as one of the most dynamically developing
segments of the financial market. The proportion of mongage
credit to gross domestic product in the member stales averaged
0% in 1999, whereas the growth rate over the past lwo years in
particular has been fuctuating around a level of 7%,

Despite the fact that morgage loans are prevailingly refinan-
ced using traditional finoncial resources, Le. deposits (62%),
a trend towards @ wider wiilisation of aliemative refinancing 1o-
ols has been grudually recorded. The mongage bond, being an
European financial product par excellence, undoubiedly falls in-
tir this group, This can be documented, firstly, by its share in
mortgage loan refinancing, which fluctuates within the range of
19 - 20%, due 10 which the morgage bond mode! ranks second
within the European Economic Area. Secondly, several
European states, ncluding transitional economies, have tmple-
miented the system of morteage bonds into their legislative fri-
meworks (or have amended their legiskition), The intreduction of
a single currency, deregulation of the financial sector and histo-
rically low interest rates are considered 10 be decisive elements
of the current as well as the future expansion of the market,

During the very short existence of mortgage banking (the so-
called minimum Jegal framework was put into foree in 1996,
the first bank received a license in June 1997, the first mortga-
ge loans were granted in October 1997, and the first issues of
mortgage bonds launched in 1999), some obstacles mostly of
d legistative nature were successfully removed. In terms of the
development ol the mortgage market. an emphasis 1s 1o be laid
on the introduction of indirect and direct incentives.

In relution 1o the decision of the NBS on the conditions for
raising and maintaining minimum required reserves by banks it
needs 1o be stressed that mortgage bonds and municipal bonds
issued by banks are not to be included among items constituting
a basis for the calculation of minimum required reserves {origi-
nally these were included in this basis, with a rate set at 3%).
Under taxation policy, interest carned on moengage bonds held
by both natural and legal pérsons is exempted from income tax.
A stagnating situation in the Slovak capital market (in particu-
lar in the stock market and the market for non-government pub-
licly negotable bonds, marked by a downward trend i issues
since 1996, caused by a lack of interest on the part of compani-
s 1o raise funds in this way, but in particular by the competiti-
on from government bonds) has been evoking pessimistic aiti-
tudes regurding the use of morigage bonds o finance morigage
loans, Both financial authorities have therefore started 1o partly
loosen conditions for potential issuers of mortgage bonds the-
miselves and also for morgage bonds, with a view 1o increasing
their attractivencss and saleability in the market,

A direct incentive represented by an interest subsidy from the
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state budget (a government bonus) is provided for housing pur-
poses o the morigage foan beneficiary, i.e. a natural person, on
a mortzage loan worth no more than SKK 2.5 million per resi-
dential unit, with & maturity of no more than 30 years, The per-
centage rate of this government bonus is specified by the State
Budget Act for the respective year (in 1999 — 2000} it amounted
to 6% ). Nty introduction (as of 11 October 19949) was intended
1o incréase the availability of mortgage credit to the wider pub-
lic and 1o promote housing construction,

Signals from mortgage banks bear out 4 growing demand for
mortgage loans, that mstitutional investors are showing an in-
terest in mortgage bonds and, not negligibly, the number of
banks with an authorisation o transact morigage business (or
the number of applicants for this authorisation) is increasing. In
Janwary 2000, such an awthorisation was obtained by
Tatrabanka, a.s. and on 9 Cetober 2000 by Bank Austria, a.s. In
total there were 6 entities pursuing mortgage business (inclu-
ding VUB, SLSP, HypoVereinsBank, Istrobanka, Tatrabanka,
Bank Austria Creditanstalt). Authorisation for CSOB is pen-
ding. The amount of morgage loans lent as of 30 September
20003 reached SKK 1.2 billion, more than double the figure for
the end of 19949, Interest rates charged to nataral persons range
between 13.25 and 13.50% (this being 7.25 — 7.50% upon the
application of the 6% government interest bonus) and those
charged o business entities are 17.5% plus. Relatively high
market interest rates on financial assels, short maturities of
mortgage loans (which averaged 11.3 years in 1999, the ad-
verse economic situation in the personal and business sector
persisting at present - reflected in insolvency, problems with se-
curing o loan by real estate, distortions in the operation of the
financial and capital market —all have been negatively effecting
the development of lending activity; including the mongage
busimess.

The measurzs taken in the field of monetary policy and the
restructuring of the banking system yielded some positive ef-
fects, especially the lowering of interest rates offered by com-
merciil banks, Average interest rates on loans drawn have be-
en reduced by about one half since 1997, In September., two
banking entities reduced nominal interest rates on mortgage lo-
ans for natural persons, namely from 11.75% (and 5.75% afier
the interest bonus ) and rates on mortgage and municipal loans
lent to the business sector to 12.25% plus. The emerging posi-
tive trends and expected results are however preconditioned by
i number of economic and legislative measures o be mken ac-
ross the whole business seclor, including the resolution of the
guestion of hew to revive the Slovak capital market.

In conclusion | would like o express my conviction that the
mutual exchange of knowledge and practical expenence will
further the advancement of morigage banking in Europe, and
the removal of obstacles of both o legislative and economic
character in order 1o create a single BEvropean mortgage credit
marker. All those who contributed 1o the preparation, organi-
sation and financing of this conference deserve thanks — na-
mely representatives of the Association of German Mongage
Banks,

Prepared by: Sona Babincovi
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THE NEW BANKING ACT

JUDr. Frantisek Hettes, Ing, Milo§ Svantner
The National Bank of Slovakia

on the new Banking Act (hereinafter referred to as ‘Act’). Among other issues, the core principles
stipulate that efficient banking supervision is public property, the carrying out of which cannot
be fully ensured by the market, and its key function is to ensure the stability and credibility
aof the banking system as a whole.

The dralt of the new Act is based, according to the authors of
this article, on the following principles:

I. sufe operation of the banking system asa whole;

2. banks may conduct only permitted banking activities;
d.no interference in the contractual relations between
i bank and its customer,
4. the principle of a single licence;
3. co-operation with the authorities of financial market su-
pervision:
&, responsibility of the main shareholders and the top muana-
sement for a bank’s results;
7. balunce between the risks involved in banking transacti-
ons and a bank’s profits;
8. transparency, credibility, and correctness in all banking
activities;
9, free access to banking services:
L), preventive functioning of banking supervision;
I L. supervision on a consolidated basis;
12, separate regulation of state-owned financial institutions;
13. protection of banking secrecy;
14, judicial examination of mensures undertaken by the
Mational Bank of Slovakia,

The Act directly defines, for the first time, the function of
banking supervision (apart from its purpose); which is to en-
sure the safe and stabile functioning of the banking system,
This function is reflectéd in the wording of the new Act.

The draft harmonises the definition of banking activities as
per the Banking Act with that used in the European
Parlisment and Council Directive 2000412 relating to the ta-
King up and pursuit of the business of credit institutions (he-
reinafter reférmed 1o as “Banking Directive’), In the interest of
clear interpretation, the Act delines numerous financial and
banking terms, and also introduces new ones, such as own-
funds, lirge exposures, ete.

The Act directly sets the minimum amount of money de-
posit as o bank's registéred capital, at SK 500 million for
a universal bank, and at 8k 1 billion for a bank enpaged in
moengage business, Other conditions that must be met by ap-

plicants are the transparency and legitimacy of financial re-
sources; competence and fitness of prospective sharcholders;
professional qualification and trostworthiness of persons no-
minated to the statutory body, supervisory board, and o the
bank s munagement. The applicant must also meet a number
af criteria that are connected with a bank’s future operations
and requirements for the safe and prudential conduct of ban-
king business. A bank or a branch of a foreign bank will be
obliged to comply with all conditions stipulated in its banking
licence, for the entire period of its existence, Where the legal
conditions are met, the National Bank of Slovakia shall give
the applicant in question s licence to operate as a bank,

The draft Act provides a basis for the conduct of banking
activities by foreign banks from the member states of the
European Union in the Slovak Republic. without a licence
from the National Bank of Slovakia (the principle of a single
licence) within the range set out in Appendix | attached to the
Banking Direetive. This is in fact the minimum range of bun-
king activities that the National Bank of Slovakia is to recog-
nise as permissible on the basis of 2 licence issued in the
member state in which the foreign bank concerned is hased
(home country)l, However, some banking activities will still
be subject o a banking licence. The Act will make it possib-
le for foreign banks to render banking services directly, wil-
howt establishing a local organisational unit, e.g. via the
Internet. The principle of a single licence will not apply o
non-member slates..

The principle of a single licence is proposed to be applied
after all conditions stipulated also for financial institutions
{which are newly defined in the Act) have been fulfilled,

The draft Act regulates the conduct of banking supervision
with respect to 4 branch office of & bank established pursuant
to this Act. It sets forth which banking supervision suthority
(of the host country or that of the National Bank of Slovakin)
shall supervise thee branch office in question, and 1o whal ex-
tent.

Furthermore, the Act places the National Bank of Slovakia
under the obligation to notify the banking supervisory autho-
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rity of the member state, of the withdrawal of a banking li-
cence forone of its banks, without undue delay. The function
of this notification requirement is to enable the relevant body
of banking supervision (o take the necessary steps o termi-
nate the activities of the bank concerned. in the interest of
protection of deposilors.

The provisions of this part are designed (0 remove the bar-
riers that hinder the free provision of banking services by do-
mestic and foreign banks within the European Union,
However, these provisions will come into force only on the
day the Slovak Republic becomes a member of the European
Union.

The driaft of the Act régulates the possibility of co-operiti-
on between the National Bank of Slovakia and other authori-
ties responsible for the supervision of Anancial institutions in
the Slovak Republic and similar bodies of supervision and in-
spection abroad, and stipulmes conditions for the exchange of
informution obtained through the conduct of supervision or
inspection.

The Act also requires the National Bank of Slovakia to in-
form the European Commission when, e.g. the establishment
of a branch office or particulars related 1o the issue of a li-
cence for brunches with a head office outside the European
Union have not been reported, or where o hank 18 (o hecomge
a subsidiary company. In addition, the NBS shall notify the
EC of any difficulty ansing in connection with the founding
of banks in countries outside the European Union. This in-
formation is designed 1o aid the European Commission when
negotiating with third countries 1o for the effective access of
bunks from EU member states 1o the markets of third count-
ries, comparable with the access provided by the European
Union 1o third countries.

Organisation and Operation of Banks

The new Actalso izhiens the requirements for the intemal
organisation and management of banks in order to make ban-
king operations more transparent, Special emphasis is placed
on the division of powers and responsibilities within the sys-
tem of bunk management (directly in the arficles of associani-
on of banks) and on co-operation between the banks' statuto-
ry hadly, the supervisory board, and management.

The individual requirements for the sound and pradential
operation of banks are reflected in the orginisational structu-
res af banks. This can be seen, e.g. in the division of powers
within o bank, separation ol individual activities, require-
ments for the conduet of internal control of banks, risk ma-
nugement, mformation systems, and the fight against money
laundering. The Act is based on the principle of corporate go-
vernance, the application of which requires changes in other
legal regulations, particulily in the Commercial Code (e.p.
strengthening the rights and duties of principal shareholders,
increasing the influence and position of small shareholders in
o joint stock company, and protecting their rghts), These or-
ganisational requirements apply not only to binks, but also 1o
their key management units, such as the supervisory board
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and the board of direciors, The Act shifts the responsibility
for u bank’s results to the members of its stututory body or, in
the case of a foreign bank branch, to its managers. The Act
defines the term ‘safety and soundness of o bank™ with the
aim of creating sufficient leeway for the interpretation of this
term, with particular respect to banking supervision,

The basic principle. described in the part *Requirements for
Banking Operations’, i.e. smooth operation of commercial
banks, is expected o contribute to the balance between the
assumed risk and the reguired ratio of profitability for all ban-
king transactions. The optimisation of this relationship bet-
ween the nsks assumed by a bank and its earnings, while con-
ducting legitimate banking operations, requires that the
condition of trnsparentcy be mel. Transpirency, preciseness,
and correciness of banking operations are the main require-
ments of banking business o be ohserved by commercial
barks, and are regulated and monitored by the Natonal Bank
of Slovakia. This part of the At was drawn up with respect
to the need to monitor and evaluate banks from the point of
view of potential fsks on a consolidated basis,

The Act defines, in general terms, the basic obligation
of commercial banks, i.e; 1o conduct business operations
with the intemtion of maximising their profits at minimum
tisk. respecting the correct relations between the
bank s customers, shareholders, management, and indivi-
dual employees.

Financial risks are defined as three basic categories (credit,
mirket, dand liguidity risk), the internal structure of which ref-
lects all the other types of nsks inherent in the banking sys-
tem of any economy,

The Act also puts banks under the obligation to conclude
a eontract with the members of their statutory bodies, The
contract must state that the members of the statutory body
shull be responsible for any damage sustained by the bank.
This responsibility is defined as an objective responsibility.
A foreign bank has the same obligation to enter into 4 con-
tract with the head of its branch ofTice.

The new Act stipulates conditions for investment by banks
in legal entities, which are non-hank pursuant to this Act and
non-financial instilutions or companies providing auxiliary
banking services, This refers (o investment involving the hol-
ding of shares in a bank, which constitutes an investment for
the bank s own account and own portfolio. Investment in sha-
e with subsequent trading on the secondary market [or se-
curities is not affected. In trading portfolios, banks may hold
shares for a period of up to 1 year from the day of their ac-
quisition,

The draft Act also harmonises the requirements for the con-
duct of banking activities with those set out in the Banking
Directive, e.g. in the part regulating the possibility of acqui-
ring o property share in o non-bank legal entity, The Act sets
direct limits, e.g. for the adequacy of own funds, large expo-
sure, and bank liguidity.

The most important conditions of investment conceming
participation monitored on an individual as well as consoli-
dated basis, include the following restrictions;
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1. o bank may not exercise control over a legal entity, which
is not o bank, financial institution, ora company providing
auxiliary banking services;

2. a bank may invest a maximum of 153% of its own funds in
a single legal entity;

3. the total invesiments of a bank may not exceed 60% of its
own funds;

4. a bank may not enter inlo partnership with persons whose
liabilities would be guarantead by the bank's ol assets.
The Act also lays down the obligation to maintain own

funds at an adeguate level, Le. minimum 3% on an individu-

al as well as on a consolidated basis,

The Act provides a hasis for the regulation of 4 bank’s Tar-
ge exposure towards 4 single customer or a group of custo-
mers, ie. economically linked persons: The Act stipulates re-
gulation of bank's assels exposure — (balance sheet and
off-bulance-sheet assers) vis<i-vis its custoniers, on o conso-
lidated hasis.

The Act put banks under the obligation 1o distinguish in-
vestment banking (separate instructions to invest in bonds,
shares, other publicly negotiable securities, securities issued
by banks for investment — trading on the commadity or opli-
on exchange; instructions 1o issue securities on behalf of cu-
stomers, for portfolio management on behalf of customer,
ete. ) from credit operations and thus restrict the use of infor-
mation on customers obtained via basic banking operations,
such as credit, guarantee. and deposit operations, eic,, in the
area of investment for the bank"s own account or the necounts
of eustomers. For the general public available information
will not be apply this approach,

It is recommended that investment banking be separated
from lending operations partly through the bank’s organisati-
onal structure (separate units) and partly through its system of
internal control. The operations record of a bank must be
transparent and must distimguish investment banking transac-
tions, lending operations, and investment transactions for the
accounts of customers. from those conducted for the
bank s own sccount.

In advanced marker economies. financial statements are to
reflect the decisions of the owners, members of the board of
directors and executive management, and their conseguences
for the bank's position and operations. The requirement for
accuracy, objectivity, and reliability of the financial state-
ments i of vital importance for the banking supervision aut-
hority in order o

a) entorce market discipling in the banking sector;

b evaluate the consequences of management;

) evaluate the risks undertaken by banks;

With regard 1o the specific position of banks, the Ministry
ol Finunce proposes, in agreement with the National Bank ol
Slovakia, a special reporting regime for banking institutions,
with 4 view to removing some of the legislative restrictions in
this area. The reporting regime concerned mainly on quarter-
Iv statements and reports on (he prudential behaviour of
hanks in order to reflect the actual facts, which have up 1o
e been revealed only in the annual statements, For thar re-

ason, il is alse proposed o amend Act No. 536/199] Coll. on
Agccounting.

In the interest to improve of incisiveness bank fAnancial sta-
tements, banks and branches of foreign banks will be obliged
to enter transactions into their books of dccounts on the day
the transaction ok place. To commence the monitoring of
market risks, the drafi Act proposes w introdoce - in accor-
dance with Direetive 93/6/EC on the capital adequacy of m-
vestment firms and credit institutions — the system of trading
books and o require banks 1o keep a separate book of
accounts for operations conducted on behall of customers
(trading book} and for those conducted on behalf of the bank
(hanking book) ar the lével of detailed record. To give o mo-
ve reilistic picture of their financial situation, hanks and
branch offices are required to convert their assets and liabili-
lies expressed in forgign curtency into Slovak currency at the
current rate of exchange set by the National Bank of
Slovakia, To make the financial statements of banks more oh-
jective and accurate, the rules, principles, and terms for the
compilation of bank statements are 1o be adjusted for the pur-
poses of banking supervision.

Remedial measures and prompt
corrective action

To be able to carry out its mission, the Banking
Supervision Division of the National Bank of Slovakia needs
to have a set of instruments for the upplication of remedial
measures in case o bank ot 4 branch of a foreign bank fails 1o
comply to the prudential rules, breaches the generally bmding
legal regulations. or threatens the bunk’™s creditors and the
banking system. The focus is on the prevention of systemic
errors and the spread of such ‘conangion’ to the rest of the
banking system. Where minor deficiencies are revealed, the
Mational Bank of Slovakia will have wformal, unadjusted
steps al its disposal, such as the possibility of remedial mea-
sures, which can be deemed, rom o practical point of view,
the most effective measure available 1o the relevant bodies of
the bank. This is the simplest, fastest, and most effective pro-
cedure both in legal and material terms. 1£a bank proves non-
viable, Le. 1t has no internal or external financial resources
lor recovery, the supervisory authority shall assist in finding
i solution o the given situation, e.g. merger with a sound
bank. TF there 15 no solution at all, the bank is 1o be ¢losed and
wound up.

Mew provisions are applied 1o the legal conditions for the
imposition of measures, which are clearer and which are ba-
sed mainly on the breach of generally binding legal regulati-
ons. In onder to strengthen the position of banking supervisi-
on, financial penalties can also be imposed upon natural
persons, having a decisive influence on the bank’s operati-
ons, The new provisions diveetly instruct the body of banking
supervision 1o take remedial measures, The supervisory aut-
horty will also be allowed o mpose penalties on natural per-
sons — non-bank entities for breach of the Banking Act,
Within the scope of remedial measures; the maximum penal-
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ty is proposed 1o be increased to Sk 20 million. It s expected
that the National Bank of Slovakia will be allowed to impose
u penulty of up to Sk 1 million wpon menibers of the statuto-
ry body, supervisory board, or principal officer for failure 1o
meet an obligation arising from the liws or generally binding
legal regulations, and also for failure to discharge an oblipa-
tion impesed by the National Bank of Slovakia,

The draft Act regubites the procedure o be followed in pla-
cing hanks under forced admimstration, the powers of the ad-
ministrator and his deputies, as well as the reasons for the
cessation of forced admimstration. According to these provi-
sions, the National Bank of Slovakiz will be obliged 1o im-
pose forced udministration on a bank in the interest of its re-
covery. where the conditions stipulated by Taw dre mel. The
Act specifies the cases when the National Bank of Slovakia
may, and when it is obliged to, place a bank under forced ad-
ministration (e.g. when the adequacy of own funds falls be-
lowy 65 ),

The Act proposes a similar solution for the withdrawal of
i licence to operste as a bank. This means that the Act stipu-
lates when the National Bank of Slovakia will be obliged 10
withdraw a bank’s licence 1o operate (e.g. when the
bank's own funds fall below the level of its registered capital
of when the adequacy of own resources falls below 3% and
when the NBS is allowed tp withdraw a hank’s licence 1o
operate.

With regard 10 the nature of banking activities, mainly the
specific nature and complexity of banking activities, and the
resulting complex of relations and problems. the new Acl re-
pulates the procedure to he followed in winding up o bank
(e.g. proposal for the appaintment and recall of the iquida-
tor can be given solely by the Nutionul Bank of Slovakia),
the obligation of the court 1o decide in the matter of the pro-
posal of the National Bank of Slovakis within seven diys of
the day on which the proposal is delivéred, the nomination
af the lguidator, the protection of bank seerets during ligui-
dation, the obligation to report 1o the Natonal Bank of
Slovakia, ete.. The smid provedure is designed to ensure the
safe lHguidation of a bank, without éndangering the rest of
the hanking sysiem,

Supervision on @ consolidated basis

The Act proposes o regolate the conduct of hanking su-
pervision on an individual as well s consolidied basis, The
relations between the two forms of supervision are elearly de-
fined, whereby banking supervision on a consohdated basis is
not 1 replacenent for the supervision of individual entities
included in o consolidmed unit, or for banking supervision on
an mdividual basis. or for the supervision of other financial
institutions, Within the scope of such supervision, the focus
is on the monitoring and regulation of the risks of consolida-
ted units, which include banks, with the aim of restricting the
risks to which a bank is exposed throogh its participation in
the consolidated unit. In the process of supervision on a con-
solidated hasis, the National Bunk of Slovakia will be entit-
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led 1o impose o penalty upon a non-bank entity within a con-

solidated unit, only for reluctance 1o enable the supervisory

authority to conduct on-site supervision or for refusal to pro-
vide the required informiation,

The implementation of supervision on o consolidated basis
is part of a wider programme of changes in banking supervi-
sion.

The draft Act defines the groups that are subject 16 conso-
lidated supervision on the basis of the following three diffe-
rent types of groups of companies;

I. group of banks, controlled by i bank:

2. financial group, controlled by a financial institution;

3. mixed group, controlled by an-entity which is neither a fi-
nancial institution nor a bank, while at ledst one of the en-
tities under control is o bank.

The Acl contains some provisions from the amendment to
the Criminal Code, pertaining to facts in Article 125 and
Article 127, according to which criminal prosecution of the
members of statwtory bodies, representatives of legal entities
or nalural persons, i.e. entrepreneurs, can be mstituted even
on the grounds of negligence, Up to now, this has only bean
possible 10 cases where intention was proven, which wis of-
ten problematic and difficult o attam.

During negotiations about Slovakia s adrmission 1o QECD.
the Slovak Government promised that the anonymity of ban-
king and other finaneial tronsactions would be cancelled in
Slovakia in conformity with the binding legal documents of
OECD. The: said anonymity will be cancelled. with effect
fromi 1 January 2001, by the new law on the laundering of
proceeds from ceriminal offences. The law prohibits banks
[tom conducting transactions on an anonymous basis.

The proposed amendment 1o the Commercizl Code is to
provide a basts for the capitalisation of ligbilities so that the
creditor of a legal entity may exchange his claim for a share
in the registered capital of the legal enlity concerned.

The new wording of the Banking Act was worked out in
co-operation with the represemtatives of the Ministey of
Finance of the SR; some specilic areas were discussed with
experts m the process.

Al the time of writing the present paper, the proposed Act
comprised the fellowing chapters:

) Basic Provisions

b} Conduct of Banking Supervision

¢) Licensing Activity

d) Representation of a Domestic or Foreign Bank

e Organisation and Management of o Bank

Iy Requirements for Banking Operations

£) Business Documentition

h) Remiedial Measures and Penalties

i1 Banking Supervision on a Consoliduted Basis

1) Speciad Provisions for Banks Established as Stae Financial
instituticns

k) Morgape Banking

1) Banking Secrecy

m) Proceedings before the National Bank of Stovakia

n) Temporary and Final Provisions
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