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Prezident Slovenskej republiky Ruodolf Schuster
vymenoval dina 29. 7. 1999 do funkcie guvernéra NBS
na Sesfroéné obdobie doviedajsieho viceguvernéra
NBS Mariana Juska.

(in 29 July 1999, Rudolf Schuster, President of the
Sfovak Republic, appointed Maridn fusko (current
Vice-Governor) as the new Governor of the National
Bank of Slovakia, for a terin a six years.

¥V Bratislave bola 20. decembra 1999 podpisana
zmluva 0 predaji 24,13 percentného akciového podielu
NES v CSOB. Novim vlastnikom 16,66 percentného
podielu akeii v CSOB sa stala belgicka banka KBC
Bank N. V. a 7,47 perceniny podiel ziskala Europska
hanka pre obnove a rozvoj (EBRD). Zmluve podpisa-
li: prezident KBC Bank N.V. Remi Yermeiren ina
abrazku treti zFava) a vikonny riaditel KBC Bank
N. V. Herman Agneessens (Stvrty zlaval, riaditel
Financnych institacii EBRD Kurt Geiger (prvy zlava)
a guvernér NBS Marian Jusko (druhy zfava).

Pri podpisovani zmluvy bol pritomny aj predseda
viady SR Mikulas Dzurinda a ministerka financii
Brigita Schmignerovia, Obaja sa zacastnili aj na tla-
covej konferencii.

On 20 December 1999, the NBS and KBC Bank
N. V. of Belgium signed a contract for the sale of the
24.13% share af NBS in CSOB. The new owner of
a 16.66% share in CSOR is now the Belgian KBC Bank
NV and o 7.47% stake hay been acquired by the
Eurapean Bank for Recovery and Development
(EBRD). The contract was signed by Remi Vermeiren,
President of KBC Bank N.V. (third from left to right)
and Herman Agneessens, Executive Director of KBC
Bank N.V. (fourth from left): Kurt Geiger, Direciar of
the Financial Institutes of EBRD (first from left) and
Marian fusko, Governor of the NBS (second from left
to right).

The contract was signed in the presence of Miknlis
Dzurinda, Prime Minister of the SR and Brigita
Schmdgnerova, Minister of Finance. The picture was
faken ai the enyuing press conference.

Diva 14. 6. 1999 prijala Bankovi rada NBS konkretizova-
ny menovy program na rok 1999, kiory predstavil guvernér
Narodnej banky Slovenska Viadimir Masir na tlacove]
konferencii konanej 17. jina 1999 v Bratislave.

On 14 fune 1999, the Bank Beard of the NBS approved the
Revised Monetary Programme for 1999, The goals of the
Revised Monetary Programme were presented by Viedimir
Masdr, Governor of the National Bank of Slovakia, af a press
conference held in Bratislava on I7 June 1999,
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GRAM NARODNEJ BANKY SLOVENSKA
NA ROK 2000

vy prog .

A Sefiva ¥
Na tlacovej konferencii 22. 12. 1999 ho prezentoval guvernér NBS Maridn Jusko. Vo svojom vystipent
zhoednotil vysledky beiného roka v oblasti ekonomického a menoveého vyvoja Slovenskej republiky,
ako aj predpoklady naplnenia menovyeh cielov na rok 1999 a informoval o zdkladnych parametroch
menového programu na rok 2000,

Rok 1999 mozno charakterizoval ako prelomovy, pretode do-
ilo k preruseniu doterajSicho trendu vivoja so snahow o dosiah-
nutie jeho kvalitativne) zmeny. ¥ roku 1999 doflo tie? k zlepse-
niu vivoja fiskilneho deficitu, s Eim sdvisel &) privenivy vivo)
obchodng] bilancie, ktore) defien dosahuje polovicnd hodnotu
v porovnani s rokem 1998, Podiel deficitu bedného 0t na HDP
by vplyvem pomaliieho vivoja domdce] spotreby a investical
4 po zohfadneni doterajiicho vyvosa zahraniéného obchodu mo-
hol dosighnuf 5 %, &0 je viac-meng) v sdlade 5 konkretizovanym
mienovym programon, kioy predpokladul jeho 5.3 = 6.2 % po-
diet na HDP. Prisznivy vivoj obchodnej bilancie bol ovplyvine-
ny 10,7 5% rastom vyvozov v nomindlnom vyjadreni za 10 me-
siacov priostagnovani dovozov, Pozitiviy vplyy na vive)
obchodng) bilancie malo aj zavedenie dovorne) pririZky, ako aj
prinzniveisi viveg ekonomik nadich obchodnyeh paninerov,

Sucastou pedravenia vo fifkilne] oblasti bolo aj zalatie re-
Strukturalizicie obchodnych bink a vyrovodvanme cenove) hila-
diny prostrednictvom evySovania regulovanych cien. Po ro-
koch spomafovania inflaéného vyvojs v roku 1999 vyrazne
verdsth ceny mektorych poloziek spotrebného koda, Sim infli-
cia dosiahla dvojciferné hodnoty. Rast celkovej cenovej drov-
ne avyiovanim regulovanych cien s pripravou na ich postupni
liberalizdciu predstavuje proces dokonenin transformiicie
o gdroven nevyhnutnost vyplyvajicu zo snih SR o pripojenie
sa k EU. Vyvoj celkove] inflacie sa v priebehu 11 mesiacov ro-
ku 1999 nachddzal v programovom kordore 13,5 = 15.5 %,
Y osivislost s neuskutoénenim avizovaného @vyiovania cien
nidjomného v oktdbr 1999 sa odhaduje, 2e koncorofni miera
inftdcie dosiahne v decembri 14— 142 %,

Vivaj Eistej inflacie ako prispevku k celkove mflicii s vy-
lidenim potravin 4 regulovanyeh cien bol tez v silade s me-
novym programom. Za |1 mesiacov roku 1999 dosiahel 5.8 %
v porovnani si stanovenym Kovidorom 6 af 7.5 %, Kedie do
konca roka sa neotakivigl vinzné zmeny v porovoani s dote-
rajsim vpvojom, fisti inflicin wa ok 1999 by mala dosiahnuf
6 %,

Pokles redlnych miezd v pricbehu 1. a2 3. Stvriroka 19949
o 19 % spolu s priszniveifim vyvojom vo Fikdlne oblasti
arastom inflicie so odrazil vo vyvoi domiceho dopytu, ktory
zan deviit mesiacov poklesol v stilveh cendoh o 34 %, &0 malo
pricznivy vplyv na vyvig obchodne bilancie. NBS ofakiva, 2e
priemerni inflieia dosiabne v roku 1999 predikovana uroven

10,5 %, Ak sa nezmeni doterajii trend nommdinych miezd,
predpokladd pokles redlne mady o priblifne 2 % ko konew ro-
Ku 194949,
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Wehladom na vivoj uvedenych makroekonomickych ukazo-
vateTov, kiory je v siilade so zdvermi konkretizovaného meno-
vého programu na rok 999, povoedny odhad tempa rastu HDP
zostdva ma vrovni 2 % v stilych cendeh. Jeho vyrazne)si rast
v druhom Stvriroku bol spdsobeny jednorazovymi fakiormi na
strane domdceho dopytu pod vplyvom vyhldseni o zvySovani
regulovanych cien a o zavedeni dovozne) prrizky. To Clastod-
ne potvidzuje af jeho 006 % rast v stdlych cendch v trefom
Stvrfroku, i to aj naprick tomu, Ze v stvislosti so sezonnosiou
vyvoja HDP patri jeho vivo v trefom Stvrirokue k nagslabSim.

Woroku 19949 dodlo k stabilizovaniu situdcie wk na devizo-
vom, ako 2] domicom pefaznom trhu, predovietkim v dosled-
ku znizovania dvojitého deficitu. Preto mohla byl menovi poli-
tika wvolhenejéia, so rameranim na snifovanie a stabiliziciu
arokovich sadzieb. Do konga roka sa neoCakavaji vyrazne)sie
pmeny oproti doterajiiemu vivoju ani v kurzovej oblusti, uni na
pefaznom trhu. Je viak zrejmé, Ze Grokové sadeby kritkodobo
reaguju na prechod do roku 2000, aj v stvislosti s ofakivanym
vyssim dopytom po obezive. NBS s cielom riefif tito sitodciu
pripravila Specidlnu refinanéni tranzu pre obchodndé banky na
doplnenie chybajdee) likvadity 2 tiulu ndkupu obediva,

Predpoklada sa, Ze priaznivy makroekonemicks vivip v roku
19949 hude pokratovar aj v roku 2000, Pokratovanie kvalitativ-
nych zmien radatych v roku 1999 bolo zohfadnend i v Menovom
programe MBS ma rok 2000, Okrem celkového indexu spotrebi-
telskyeh cien zafne NBS sledoval a vyhlasoval ciel pre jadrovi
infliciu, NBS sa pritom vyjadnage K vyvoju celého indexu spo-
trebitelskych cien len vo forme predikeie, pricom jadrovi inflg-
cia s postupne stane cielom NBS, Tadrovi infliciu bude publi-
kovaf & vypocitaval Statisticky urad SR (SU SR).

Jadrovid nllicia kvantifikuje mieru rastu spotrebitelskych
cien ofistenid od vplyvu regulovanych cien, zmien nepriamych
dani a doticii. Bude sa pobital na spotrebnom kosi SU SR,
¢ Klortho budid vyludené poloiky s regulovanymi cenani.
Takto upraveny kod v sudasnosti obsabuje shruba 82 % celého
spotrebného koo, Y porovnant & Eiston infldciou, kiori NBS
vvhodnocovila v roku 1999, padrovd infldcia bude navySe s
hiaf aj ceny potravin, Priame vplyvy amien spotiebnych da-
ni, dane # pridangj hodnoty a doticii na spoirebitelske ceny,
ktoré si stidasfou ciste] inflicie, budd pr vypodte jadrove) in-
flicie tplne eliminované,

Béwodom zavedenia jadrove) inflicie bola snaha NBS pri-
bzl metodiku oéisfovania inflacie od admimistrativaych vply-
vow praktikdm okobtych centrilnych bink, To umezni zlepenie
pohfadu NBS na cenovy vyvaj ovplyvaeny tha menovou politi-
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kow, vyvojom domaceho dopytu o ponuky, ako af situdciou na
medzimirodnych rhoch. Predovietkym sa budi daf lepSie iden-
tifikovaf a separovai vznikajice inflacné tlaky v ekonomike,

Pri vypocte indexu spotrebitelskych cien, ako aj cielovej
hodnoty pre jadrovi infliciu vyehadzala NBS zo schvdleného
harmonogramu #vyiovania regulovanych cien do roku 2002,
Kedie k miektorvm dpravim regulovaniych cien su bude vdda
SR vvjndroval ai zafiatkom roku 2000, je potrebné chipal
hodnotu celkove] inflicie ako predbeind. ¥ pripade vyrazne;-
sich odchylok schvilenych amien regulovanych cien v roku
000 v poravnani s predpokladmi NBS centrilna banka pre-
hodnoti predikeiu celkovej inflacie, ako aj ciel pre jadrovi
infliciu,

Okakdva sa, Ze a) napriek daliiemu zvyiovaniu regulova-
nych cien dosiahne inflicia v roku 2000 jednociferni hodnotu,
a10 8.3 - 9.5 % Snahou NBS bude, aby jadrovi inflacia do-
siahla 4.5 — 5.8 %.

Dalsie kvalitativne zmeny by sa podla predpokladov NBS
mali v roku 2000 twkat dokondenia redrrukturalizicie bink a za-
Catin procesu ich privatizicie, ¢o priamo ovplyvnl aj redlno
ekonomiku. Vzhladom na schyilené, ako aj avizované akiivity
viddy v budiicom roku v oblasti znizovania dani, restrukiora-
lizdete o privatizdcie bank a niektorych Stitnyeh podnikov NBS
nepredpokladi daliie spomalovanie ekonomického vyvop, ale
stabilizdciu tempa jeho rastu na drovni roko 1999,

W oroku 2000 dijde pod vplyvom uskutoéhovania kvalitativ-
nych zmien v ekonomike aj k zmene vykonu menove] politiky.
Ukonéenie restrukiuralizicie bank a zaGiatok ich privanzicie
by sa mali prejavit v znifovani drokovich sadzieb z averov
a postupnym vatupom zahranénych investorov do lohto sekio-
ra by sa mal zabezpefil zdravy rast dverovych akuivit
Vyraeneidi roevo] Gverovych aktivit viak bude negativne
ovplyvneny malym podtom bonitnych klientov, &o sivisi
s podkapitalizdciou slovenskych podnikov a vysokym obje-
mom druhotne] platobnej neschopnosti, NBS preto ofakiva
len pomaly rozbeh tverovych aktivit, ktory by nemal ohrozif
menovopoliticke zimery NBS v budicom roku. Sucasne bude
nevyhnutne zvyieme dsilia o prilev priamych zahraniénych in-
vesticii ako predpokladu rozvoja doméce) produkcie.

Podstatnou zmenou v buddcom roku bude pokratovanie
prechodu na kvalitativie riadenie menovej politiky. Od 1. 2.
2000 bude NBS stanovoval drokové sadeby pre jednodiiové
obchody & predpokladom postupnéhe prechodu na dvojiyvi-
diovi REPO sadzbu. Obchodné banky tak dostand modnosi
aktiviepdie nadif svoju likvidite v podobe kazdodenného rela-
tivae neobmedzendho pristupu k refinanénym zdrojom z NES,
resp. k ukladaniu prebyiocnych prosinedkoy v NBS, ¢im by
milo dajst K vynefenin fluktudcii v likvidite obchodnych
bink, Tento krok by sa mal prejavil v dalSe] stabilizicii pe-
nazneho trhw, Tym by male dochadzal k vyhladenio likvidity
v bankovom sektore, ako 4 k anizeniv volatility Grokovych
sadzieb.

O stanovenych drokovych sadzbiach bude rozhodoval BR
NBS pravidelne pri prerokivani situaénej sprivy o menovom
vivaji, to mamenid v drubej polovics Kazdého mesiaca. V po-
Ciatoénom obdobi viak maze dochiadzal k castejiim zasadnu-
tiam BR NBS v sivislosti s rokovanim o stanovenyeh troko-
vych sadzbdch. Po rokovani BR NBS bude vydané komuniké
s hodnotenim aktudlneho vyvoja o jeho vplyvu na vivo infla-

cie v buducnosti s prejavom v zmenengj, resp. potvrdeng]
drovni Urokovyeh sadzieb. Ostaing, doteraz pouZivané nastro-
J& menove) politiky sa v roko 2000 pravdepodobne nebudi
meni.

Bankovi rada NBS schvdlila aj novid Strukidru situaéneg
sprivy, o sivisl so zmenou vikenu menove politiky, ako aj
§ presunom penainyeh agregitov 2 medzicielov do indikdtoroy
menového vivoja. Pre pefudni zisobu je tak uréend len refe-
rencnd hodnota jej vivoja, Medzi daliie indikdtery menového
vyvoja o budiceho inflatného vivoja bude dalej painf vyva)
platobne| bilancie, vivoj nezamestnanost, miezd, fiskilneg
oblasti, redlnej ekonomiky a ing.

Aj napriek tomu, 7e menove agregdty sa dostivaji do polo-
by indikdtorov menového vivaja, bude dochddzat k uréovaniu
ich referenénych hodndt a monitorovaniu ich akiudlneho vy-
voja v porovnani so stanovenou droviow, Za tychio predpo-
kladov a #a podmienky rastu M2 na drovni 9.3 5 v roku 2000
by mohli dvery podnikom a obyvatelsivu verdsi o 3.7 %, ¢o je
porovnatelny relativoy prirastok s rokom 1999, NBS predpo-
kladd, e v roku 2000 nebude vznikaf tlak na virazné zviyienie
uverovych aktivil, kedZe obchodné banky zaéinaji byi opatr-
nejiie pri svojich aktivnvch operdciich, &o je zrejmé z poklesu
Standardnych dverov v roku 1994,

NBS dalej predpokladd, ze fiskalny deficit by sa mohol pohy-
bovaf na drovni 3 % 2 HDP pri vyéleneni vvdavkoy na restruk-
turalizdciu ekonomiky, predovietkym bankového sekiora.
V pripade. #e vidda SR bude reStrukturalizoval banky sposo-
bom, ktory neovplyvnl domidei dopyt. bude NBS pri hodnoteni
fizkalneho vyveja v podobe | 2-mesalne) zmeny Gistého dveru
vEidy ahsirahoval od evySovania &istého tiveru viide z dévodu
redtrukturalizicie bink. Ziroven viak bude abstrahovaf aj od
zlepiovania fistého dveru vidde 2 tiuly privatizaénych prijmoy,

MBS ofakdva pokracovanie priaznivého vyvoja obchodne|
bitancie, ktory by mal byt ovplyvreny nielen na strane dovo-
zov, ale aj zvyiovanim dynamiky rastu vyvoru. Prigenivy vy
va] zahraniéného dopytu by sa mal prejavif v dosiahnuti po-
dielu deficitu beineho Gét pa drovm 5 % z HOP. Vplyvom
priaznivéhe vyvoja platobne] bilancie niclen na beinom, ale aj
na kapitilovom acte NBS predpokladd vanik tlakov na zhod-
nocovanie vimenného kurzu. Proti jeho prilisne] volatilite bu-
de pripravend intervenoval, podobne oko v roku 1999, Nie je
viak stanovend presnd drovell & hranica intervencie.
Predpokladi sa. Ze za podmienky priaznivého vivoja makro-
chonomickyeh ukazovatelov bude snahou NBS vimenny kurz
stabilizoval zhruba na sicasne] drovni. Prisznivy vyvoj zahra-
nicneho obchodu a mierne oZivovanie domdceho dopyiu sa
v roku 2000 prejavia v raste HDP na drovni 2 %.

Rok 2000 bude pre NBS predstavoval dalsi posun k Stan-
dardnym nastrojom menovej politiky a realiziciu v ofakdva-
nom prostredi zhodnocovania sa yvymenneho Kurzu a vyraz-
ného prebytku likvidiy. Pre vlidde SR 1o bode obdobie
pokradovania v zadatyeh reformach reStaktivacho, ale aj roz-
vojového typu a pre ekonomiky to bude obdobie postupného
ofivovania. Na dosishnutie spoloéného ciela v podobe kle-
sajticej miery inflicie a rastice) ekonomiky bude 1ty Eas po-
trehné prostredie nivkeho domiceho dopytu, predovietkym
v oblasti verejne) spotreby a spotreby domicnosti. V opaénom
pripade by desiahnutie rovnovihy bolo nedostatoéng ¢o do do-
by trvania, ako aj rozsahu.
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do druhého Stvreroku 1999, V predpokladoch tejto prognézy sa autori snaZili zohPadnif vietky
informdcie o zameroch vlddy a NBS, ktoré boli verejne dostupné v éase konstrukcie prognozy
(do oktébra 1999), ako aj ocakavané pasobenie volebného cyklu.

Prvy pelrok 1999 ukizal zikladng pristupy nove) vhidy.
Vivo] bol sprevadzany relativoe prisznivym vyvojom infli-
cie a zahranicnoobchodne) bilancie. Tieto signdly viak boli
prekrylé viacerymi nepriagnivymi fakiormi, hlavoe zlym vy-
vojom v oblasti zamestnanosti, prijmoy Seitneho roepodiu
o kurzu koruny, Boncom mdja 1999 550 vyndtilo prijatie ak-
tualizovancho | balidka oedravnyeh opatreni™. Na balicek
vlddnych opatreni v jini reagovala Nirodnd banka Slovenska
prijatim konkretizovaného menoviého programu, ¥ porovi-
ni s povodnym menovym programom vychiadzala 2 ocakiva-
nia mensieho rastu HDP a viiésej inflicie. ¥V konkretizova-
nom menovom programe sa pocita jednak so evySenim tempa
rastu zdsoby peiazl M2, hlavne Gisiého dveru viide a Fondu
ndrodného majétku, a naopak sozniZenim tempa rasto dveray
podnikom a obyvatelstvu,

Pre druby polrok 1999 bude doleZité prisznivé posobenie
dovorne) privizky no zahraniénoobchodnd hilancio, bedny
téet platobne) hilancie o nomindlny hruby domidc produkt
Zvyiend inflicia spisobend balitkom opatreni bude nappak
nepriganive posobil m redloe tempa rastuy HDP o jeho zlodiek.

Vychodiska a predpoklady budiiceho vyvoja

Viontorné ekonomicke prosiredie

Predpokladime snuhu o redtriktivin rozpoctova politiku
s crelom eniaf rozpoctové suldo. Povadujeme ale o milo
pravdepodobng modnost dosiahnof ku Koncu volebného ob-
dobin vyrovnany rozpocel, Odhady vyvehidzag # predpokla-
du, Fe nenustang prediasné volby. Zohladnenie politického
cyklu pri progndeavant vedie b pestupnému rastu domiaceha
dopytu pod vplyvom konania v prospech zlepfenia predvo-
tehnyveh preferencai v roku 2002,

Predpokladime, #e 2l sitwdcia v omnehyeh slovenskych
podnikoch bude pretrviival, Za jednu 2 pricin povazuens ne-
dostutok dverovvel zdrojov o restrukiuralizacnych progra-
mov. Ekonomicky vivo) bude poznadeny slabym finanénym
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systemom. Pomald adaptacia podnikoy bude mal za ndsledok
nevyvrand gvyiovanie exporing] vikonnosti a nizku ivorbu
zisku. Rast exportu bude dosiahnuty najmi #a pomoct _zlac-
nenia ndiho vivoew”, kioré bude podporovand zhruba 5 %
rofnou  devalviciou o rastom  svetove]  ekonomiky,
Predpokladime, fe dovozrnd pririzka bude posobif v rozsahu
o Ease, ako bola prijatd v roku 19949, MoZnost pouzival ten-
o ndstrof obmedaujict dovoe v buddenost znifuje nasa sna-
ha o vatup do OECD a neskar do ELL

Sme skepticki v oblasti vivoja konkurencieschopnost
nadich yyrobeov ma domdcom why, Dalezitym fakiorom
ochrany pred zahranicnou konkurencieschopnosfon ostane
maly trh, nizka kapyschopnost obyvatelstva a vyvoy kurzu
koruny. Vysokid doveznd ndro¢nost viroby, ako aj sikromne|
aStdme] spotreby & investicil bude pokracovat.

Predpokladime, 2e saldo Stitneho rozpoltu bude ku koncu
volebpého obdobia v roku 2002 postupne wnizovang # 18 mid,
S5k, Kloré s rozpoltované na rok 2000, na 10 mid. Sk
Znizenie kapittlovich vydavkov Stitneho roepodiu, Klord
otakivame v roku 19949 bude v dalSom obdobi vysiriedang
postupnym rastom a v roku 2002 dosiahne zhruba droven ro-
ku 1998, To by malo zabrinil zhorfovaniu situdeie na trhu
price, pricom nezamestnanost by mala rdst iba o prirastok
ckonomicky akiivneho obvvatelsiva,

Menovi politika s pravdepodobne ochovi vivey 2 roka
1994, a1k v nagblizSich rokoch otakivame mierne restrk-
tiviy, pripadne neatrilng menovi politiko,

\Fuuksjsie Lkunamické prmstredie
holi postihnuté Krizami. Podla Aklu.nlum.u'.}u:h [‘IJ'Ei.I]'H‘I\’EL!l
medzindrodnych instivdcii (MMF, OECD, WIHW, UNCTAD)
moino ofakdval pvyienie raste svelového HDP na 3.3 %
v roku 2000, Progndey vyvoja Eurdpskej tnie predpokladaji
voroku 2000 rast na drovei 2,7 % 2 hladiska zahramdénoob-
chodnych vefahov je pre SR najddlefitelsi ofakdvany 2,5 %
rast ekonomiky Nemecka ako napvyznamnejiieho obchod-
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neho partnera, Slovenski republiky bude
o Konjunkuirny vyvoj v Eordpe citlivo

Gral 1 Tempi rastu produkiivity price, redlnej medy a indexo spotrebitelskyeh cien

rengovar, Y
120
(1K)
Prognoza vyvoja v roku 2000 L]
a vyhlad do roku 2003 .l
4.0
Inflacia 0
Na rok 2000 prognézujeme miery in- 0 "u_._ - o
flicie merand ndexom spotrebitelfskych a0 |19 1T JauR o anan i W07 D
cien na drovoi 10,0 a2 104 5%,V daliich
rokech by mala inflicia mieme kKlesal na Proalukiivita price oo, Pricmemi mesadnd
droven 7.5 a7 8.3 %. Vyska inflacie bude (HDF o priscovnika) redilng mada
spajeni s rozsiahlym procesom dereguli- =+#-= [ndex spatrehitelskyeh clen
il Voroku 2000 by si 2 woho dovedu ma-
Progniza vivojo vybranych ukazovateln
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Likvidng pasiva M2 Llempn st v %) ha-70 a8 (0,8 Iri,ﬁ —in T - 124 .
Hrub domics produkt (v mid. Sk v s.c, 93) 637 - 643 657 - b1 675 — 697 (s - 715
HIP vin.c. 05 {tempo rsty v ) 2434 TR=3.1 2H-33 2h-24 I
Hnurtlui.-.mu.'u:hn domdenost] v .0 95 (lempo rasty v 59 I6=21 1.';'_—-.1-.“ 4553 3B —4b
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L pre obyvatelstve cena elekricke] energic avysif o 14 %, Trh price

tepetnd energia o 20 %, zemny plyn o 30 % a ndjomné oz
¢ 35 %, Ceny priemyselnych vitobeoy by sa vplyvom stabi-
lizdcie svetovyeh cien mali menif iba obmedzene. Buchi
ovplyviovand  predpokladanym  znehodnocovanim sloven-
shej koruny a uplathovanim dovoene] pririzky. Vyraznym
faktorom enizovama dopyiove] inflicie bude obmedzovanie
vydavkov Stineho rozpodtu a rast produkuvity price.
Taktiez predpokiadand menovi politika bude v roku 2000 pi-
sobif protinflaéne.

Nomindlne a realne mesaéné mzdy

Po poklese v roku 1999 oéakivame iba miemy rast vinitor-
neho dopytu, Velkou Easfou sa na tom podpiie nizka dyna-
mika miczd. Odhadujeme rast nomindlnej mzdy len o droven
nirastu spotrebitelkyeh cien. S rastom medy nad droviiow in-
flicte pocitame v rokoch 2001 — 2003, ¥ roku 2000 sa prie-
el nomindlna mesacna meda podla nase) predikeie 2vys
na 12 thsic Sk Vyvo) miezd o indexu spotrebitelskyvch cien sa
oddragt na stagnient redine) medy v roku 2000, V dalsom ob-
dobi mozno pocital s obnovenim rastu redlng] mady, Vivo
redlng) medy v rokoch 2001 - 2003 bude osciloval okolo vi-
voju produktivity prace v stilveh cenich (graf 1),

N vyvoj v oblasti dopytu po prici md v modelove] rovni-
ci hlavny vplyv vyika redlne) mady. ktord posobi na vivaj
dopytu po prici negativne a Uvery poskyinuié podnikom zvy-
Suji gamestnanost. Y yvop zamestnanosti md aj vyenamny zo-
trvadny charakter. Na rok 2000 progndzujeme nirast evido-
vanej zamestnanosti o | aZ 1.7 %. Sitka odhadoutého
intervialu je ovplyvnend neuréitosfon a rizikami v strednodn-
bom horizonte, ¥ dalfom obdobi sa neprejavia Ziadne vyraz-
né privastky. Voroku 2003 by potom evidovani zamestnanost
doesiahla 20536 a2 2048 mil. zamestnancoy.

Miers nezamestnanosti bude risf hlavne dosledkom rastu
ponuky prace. ¥ roku 20000 dosiuhne miera nezamestnanos-
ti 2 disponibilnych nezamestnanych 16 uz 17 %, pricom do
raku 2003 bude osciloval okolo drovoe 18 %, Miers neza-
mestnanost pocitand podfa vwheroveho zisfovania bude
mierne mzsin Odhadnutd miera nezamestnanosti viak boly
korigovani 1 vdaka predpokladanému rastu Stdtnveh inves-
ticai a predpokladanej aktivnej politike rumestnanosti a ne-
nmestnanosti. N pripade pomalsej adapticie podnikoy
dov pripade nevskutotnenia alebo nedspechu politik v oh-
lasti trhur price bude miera nezamestnanosti eite o | az 2 %
VYRR
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Zahraniény obchod a saldo platobnej bilancie

Pri progndze vivoja ekonomiky zohrdva viznamni Globu
vivo] zahraniéného obehodu a s nim spojeny aj vivo] defici-
w beiného dém platobnej bilancie, Je 1o dané sacnou otyo-
renpsfiou slovenske) ekonomiky, Saldo zahraniéno-obehodne|
hilancie sa v prvom polroky tohto roku 2lepSilo o 16,2 mld,
Sk oproti rovnakému obdobiv minulého roku. Tento vivo)
nastal pod vplyvom restriktivnej politiky slovenskej viddy,
rhorfenia situdcie u ¢asti podnikov a znehodnotenia koruny.
Utlmenie doméceho dopytu mi viesi k znizeniu deficitu ob-
chodnej bilancie a k znizeniu deficitu bezného déta platobne)
bilancie na droven 4 —35 % = HDP, K vdrZaniu pozitivneho
vivoja zahraniénoobchodne] bilancie v roku 20000 by malo
prispiel uplatiovanie dovornegj pririiky. Na druhej strane
7viienie cien vstupoy bude negativie ovplyvioval cenovi
konkurencieschopnost nadich vivozcov, Tempo risiu vivoeu
tovaroy a slufieb v befnych cenfich mife dosiahnuf 10 a2 11 %
v roku 2000, o v absoldtmych hodnotdch predstavuje pribliz-
ne 540 mld, Sk. ZvySenie oproti roku 1999 bude sposobene
najmi vivajom kurze, kde predpokladime jeho kazdorotmi
devalviiciu o 3 9, ale ) neevySovanim daliich cien na vsiu-
poch podnikoy,

K zmene na ziklade domdceho dopyiu dijde v dovoee o-
varov # sluzieb v beinych cendch, kde tempo rastu dosiahne
ai 10 % (v stilych cenfch 5.2 %) V tomto pripade bude
zvysenie dovozu podporované aj postupnym znizovanim do-
voznej prirdzky (v preom polroka 2000 bude dovoznd pririz-
ki 5 %, v druhom polroke 3 %), Celkové saldo zahraniéného
obchodu s tovarmi a sluibami by tak mohlo dosiahnuf
48 mld, Sk, W orokoch 2001 az 2003 bude dovor tovaroy
a sluFieh v beinveh cendch nadalej rist. Analogicky sa bude
vyvijal 4 vyvoz tovarov a sluzieb v beZnych cenich. Uvedeny
vyvoj predpokladime najmi v désledku toho, #e v sledova-
nom ohdobi sa vyrazne nezleps konkurencieschopnost slo-
venskych v¥robeoy a kapacity podnikov, ktoré si konkuren-
cieschopné, si uz do znatnej miery vyderpané. Napriek tymie
obmedzeniam predpokladime, ze vivor bude prinznivo rea-
eoval na konjunkidmy vivo] vo svetove] ekonomike.

Beiny Géet platobnej hilancie bude v disledku vyvoja za-
hraniénoohchodne] bilancie a bilancie vynosov aj v budic-
nosti deficitny. Vidaka rasty HOP bude ale podiel beiného
et na HOP klesaf. Yo vyvaoji podielu bedncho dét k HDP
predpokladime v buddenosti stagnidciv, ked v roku 2000 do-
spnhne -46 ai 48 mid. Sk, pricom jeho podiel no HDP bude
klesal na 5 a2 6 %. Podobnost vo vyvaoji predpokladame u ka-
pitdlovéhe s finanéného aétu plalobne) bilancie, Kritkodohy
finanény Gcet bude v priebehu roka kolisal podla momentil-
nej situdcie na pefaznom trthu, Nedosiahne viak drovie, kto-
ré by vienamne ovphyvnili celkovy kapitilovy a financoy
udet, Ten bude v prognézovanom obdobi pokryval deficit
beiného aftu o celkovd plalobnd bilancia bude kladnd.
Tak{io vivoj platobnej bilancie bude mal priaenivy vplvy na
vyvaj devizovych rezery NBS, kioré by v progndzovanom
obdobi mal opil dosiahnul tronasobok mesacného dovozu
i vyvorn tovaroy o slufieb v beinych cenich,

Menovy vyvoj

Pre najbliziie roky predpokladime, Ze bude uplathovani
mierne redtnktivoa az neutrilng menova pohinka, ¥ dosledku
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potreby uréitého objemu penazi na uspokojenie celkove) po-
treby financnych transakeii ofakivame zotrvanie na drovni
roku 1998 alebo len miemny pokles menového agreghiu M1
v rokoch 1999 3 2000, Vo vivoji subagregatu penazi M1 ne-
predpokladime velky vplyv vivoja drokovych mier 7 termi-
novanych vkladov, Pre roky 2000 a2 2003 5 prechodom na
neutrilng menovi politiku ofakivame ich medziroény rasi 4
ak 3 G (vyuZivame o progndzujeme zloiky menového pre-
hiadu v befnom kurze), Na rok 2000 predikujeme pri tempe
risti 3 % objem obeziva mimo bink MO 33 mid. Sk. V ro-
koch 2001 aZ 2003 ofakivame medzirotny rast menoveho
agregitu MO 6 az 7 %,

Meterminovand vklady obyvatelsva vplyvom akeraktiv-
nosti drokovich mier terminovanych vkladov obyvatelstva
vykdzali v roku 1997 stendciu, v roku 1998 pokles o 10 %,
pre rok 19949 ofakivame pokles o 13 %, rovnake ake v roku
2000 (-10 %), Pretrvivanie tohto stavu je spisobené uj ni-
rasiom vkladov v cudze] mene v sivislost & Kurzovymi po-
hybmi, V beZnich vkladoch podnikoy st podobné tendencie,
aviak trochy inak Gasované, Pre rok 2000 predikujeme pri
raste 3 a7 4 % ohjem beinych vkladov podnikov a domic-
nosti vo viike 51 aZ 60 mld. Sk.

Objem terminovanych vkladov obyvatelstva bude maf ras-
theu tendenciu, aviak pri klesajocich tempich rastu. Je (o
v dsledku poklesu zamesmanosti v roku 1999 a stagnécie
redlne) mady v rokoch 19949 a 2000, Pre rok 2000 prediku-
jeme pri raste 11 % objem terminovanych vkladov obyvalel-
stva 264 mid. Sk. Objem erminovanych vkladov podnikov
v disledku devalvaénych ofakdvani v roku 1998 vyrazne
poklesol 0 21.2 %, v roku 1999 ofakdvame len mierny pokles
(-6 9, WV dosledko stablizdcie kurzu ofakdvame v roku 2000
rust terminovanych vkladoy podnikov a poisfovni o 4 % na
4.6 mld. Sk,

Vilady obyvatelkiva 4 podnikov v cudzej mene sa budi vy-
vijal v suvislosti s devalvaénymi ofakivaniami. Ukazuje sa,
Ze podniky vo svojom konani viraznejsie zohfadmli deval-
vainé ofukdvania ako obyvalelsivo a po stabilizdcii kurzo
tie# primerane zareagujl. U obyvatelstva ofakavame dlbsie
doznievanie devahvaénych ocakidvani.

Z progndzy zloFiek likvidngch pasiv menového prehfadu
v befnom kuree vyplyva predikeia menového agregitu M2
pre rok 2000 s objemom 526 47 536 mld, Sk, &o predstavuje
medziroéng tempo 70 %0 Y sdvislost s prechodom na newi-
rilnu menova politiku odakdvame tempi rasiu zdsoby penazi
M2 v roemedzl 10— 12 % pre roky 2001 ax 2003,

Pre rok 2000 predikujeme objem dverov podnikom o do-
mitcnostm vo viske 403 a 412 mid. Sk s medziroénym ras-
tom len 1.9 %. V daliich rokoch vplyvom enizovana schod-
koveho hospodarenia a prechodu na neutrilnu menevi
politiku budd tempa rastu dverov podnikom a obyvatelstvu
uz & = 10 %, Podl nagich prepoctov v rokoch 19949 o 2000
budd empd rastu dverov podnikom o obyvatelsivo na nizke)
trovni, nizsej ako inflicia, Ponuka dverov podnikom a do-
miicnostinm bude redlne mensia ako v predehidzajicich ro-
koch, €o s negativoe prejavi hlavoe v investiéng cinnost,

Vyvoj drokovych mier zodpovedd charakteru uplatnovane)
menove) politiky, ¥ pripade splnenia predpokladoy progno-
2y (hluvne vyvoja menovych agregdlov, platobnej bilancie
o fiskilneho hospodirenia) a no zdklade doterajsich trendov
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nentakdvame pokles nomindlnych drokovych mier na drovei
rioku 1996,

Hruby domdci produkt

Odhad buddeeho vivoja HDP a jeho zloziek je do znalne)
miery ziavisly od Strukidry ekonomiky, od vodtornych a von-
kajéich viizieb, od priorit a politk vlidy a NBS. V ddsledku
pravdepodobne uskutoéhovanych instituciondlnvch politik
a v dasledku ich vplyvu na zmeny vo vvoj zloziek hrubého
domviceho produkiu sa dynamika HDP od roku 2000 dostane
na polovitnd droven poslednych rokov. Priginou bude vyasi
inflagny v¥voj, obmedzend konkurencieschopnost podnikov,
anidovamie wlohy dnitn v ekonomike a obmedzend efektivnost
relevantnyeh indtitdcit, Vysledky prognézy  uvidzame
v stilych cendch r. 1993,

Vooblasti sikromne] spotreby ofakdvame eniZenie tempa
rasty koneénej spotreby domicnostl, Doninantnym faktor-
mi, ktoré ovplyvoid progndzovany vivo] budd rast cenovej
hladiny. niZii rast miezd a pokles zamestnanost, Vysisiemu
poklesu by mala zabramif zotrvaénosi v sklone k spotrebe. To
sa prejavi na 1} % poklese hrubych dspor domacnosti.
Dynamika spotreby obyvatelstva na drovm 2 % a3 % v r,
2000 a 2000 bude disledkom nizkeho rastu verejne) spotreby
fokolo 1 %), vy88ej miery inflicie {okolo 10 %) a nizkeho
rastu zamestnanosti, Neustdle pokracuje tendencia znifova-
niy podielu koneénej spotreby domienosti na HDP,

Politika vIady by sa mals prejavit na vivoji verejnej spo-
trehy. Predpokladime postupné voltomé preskupovanie ki-
pitol titneho rozpociu s preliatim do mi¢rneho rastu verej-
ngj spotreby v rokoch 2000 az 2003 na drovni | a2 3 %
YVyvoj bude dosledkom kombindeie redtriktivoej rozpodtove)
politiky a pomalej zmeny v pristupe k znizovaniu dlohy $ti-
tu v ekonomike.

Gral 2 Vivoj HDP a jeho aloziek (v s.c. 1995)

Majviieai dosledok uskutotnenyeh zmien sa prejavi vo vy-
vigi tvorby hrubého kapitilu, Modelovd prognéza odhaduje
aZ 15 % absoliiny pokles v roku 19949, &im sa tvorba hrubého
kapitdlu dostane na Groved roku 1996, Rast rizik a situdcia
v bunkovom sektore neumoinia potencidlnym sikromnym
investiciam vyuZif zniZenie dopytu po finanénych zdrojoch
#o strany vlddnych investicii, Pezitivnym dosledkom tejio
bolestnej etapy stabilizdcie makroprostredia bude zniZenie
zahraniéncobehodne) nerovnovdhy a tym stimenie kurzovych
a inflatnyeh rizik. Visledkom dlhodobej o pomalej redtruk-
turalizicie podnikov a bink bude relativne nizky rast vorby
fixného kapitilu, Odhadujeme, Ze by tvorba fixného Kapitdlu
maohla rasf 6 az 8 % rofne. Banérami pre celkova investiéni
expanziu budd Kurzové rizikd, obmedzend ponuka cudzich
zdrojov financovania, nizka tvorba vlasimych zdrojov a pred-
poklad Ciastoéného znifovania dlohy Stitu v ekonomike,
¥ porovnani s vigsinou Clenskych krajin OECD viak bude
podiel tvorby hrubého kapitdlu na HDP stile vysoky. Je 1o
viak 1 dosledok nizkeho prijmového Standardu obyvatelstva
na Slovensku,

Odhadovany rast HDP pri poklese vnitorného dopylu v 1,
1999 bude dasledkom zmeny vo vyvoji zahranidnoobchodnej
bilancie. Pri zachovani trendov 2 prvého polroku 1999 by rast
vivozu v © 1999 mohol dosiahnuf tempo 4 9. Rastovy vivoj
svetového hospodirstva vytvor wikladiu pre rast vivoeu
v rokoch 2000 a2 2003 v intervale 5 az 8B %. Dosledkom
gnifenia viitomého dopytu v r. 1999 méie klesndf dopyt po
dovoze aF o 5 %. Rast vpidtormého dopytu a vyvozu viak
v nasledujiicich rokoch u? vyvold rast dovozu na Grovni 5 a2
11} %. To méze byf i signilom niz%ej konkurencieschopnosti
slovenskych virobeov na domacom trhu. Druhym faktorom
Je rast doviZanych komponentov domicimi vyrobeami.
Takvto vyvoj by vyisfoval do permanentnej zahraniénoob-
chodnej nerovnovihy, ktord by vEak vvkarova-
la rnacne miéiu troven v porovnani s rokmi
1996 aF 1998,

v mld, Sk
Toh0

(LR

WV oroku 2000 predikujeme HDP v objeme
037 ai 643 mld, Sk, o predstavuje tempo ras-
2.4 af 34 % Pomocou redtrikiivoyeh poh-
tik uskutodnend stablizdcia makroprostredia

o by mala umoznif rast HDP v . 2001 az 2003

—*+—Raonednd spotrehs domicnost
—S—k onend spolreba Sdtneg sprivy
—a&—Tvorba hrubého kapitilo

= Vovor virobkov a sluZieh

—=—ovoe vyrobkov a slufich

—®—Hruby domict preduk

500,0 — = —=. v intervale 3 a7 5 %. Predpokladand dynamika
53 »—'t——-____!__ B bude generovand rastom vodtomého dopyiu
Wwoo | —x o= a solidnou exportnou vikonnosfou. Kulmi-
® ndcia rastu v . 2002 by mala byl podporend

300,00 _ - _=_-—-—-=-""'""_-_-_-. efekimi volebného cyklu,
e Doterajsi i odhadovany vivoj potvrdzuje
W e il potrebu dlhodobej re?-lm.kfura_l'tgﬁcic podni-
S A kov, nakolko existuje vysSie riziko rasto 2a-
- - = _— = ® @ hranitnoobchodne) nerovnovihy, Rast otvo-
100,0 + ' renosti slovenskej ekonomiky charakterizuje

196 1907 1998 WY 00 2001 2002 2003

zvySovamie podielov vyvozu a dovezu na
HDP. Takyto edhad nastofuje délezity ciel
mitiueiomilnych politik — transparentnd pod-
pora kenkurencieschopnosti a vyrob s vyiiou
pridanou hodnotou na Slovensku, Vysoki
otvorenost ekonomiky bude vytviraf i pred-
poklady na jej vaésiu zranitelnost vonkajiimi
impulzmi,
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Joc. Ing. Bozena Chovancovi, CSe.

Vo opraxi sa €osto stretdvame s prirovidavanim Kapitd-
lového trhu ako arkadla ckonomiky. resp. vafahy Kapi-
talového trhu a redlnej ekonomiky sa chiapu ako spojené
nidoby, # éoho vyplyva, e droven ekonomiky bezpro-
stredne ovplyviuje a) droven kapitilového trhu, ale ez
efektivie Fungujict kapitdlovy trh so svojimi funkciami
rabezpeduje rast ckonomiky.

Slovensky kapitilovy trh v porovnani s vyspelymi kapi-
talovymi trhmi mi v siéasnosti mnohé znaky zacinajiceho
semerging market”, Vo svoje) kritkodobe) histori neroe-
vinul plne svoje funkeie a dnes ug moZeme hovoril o jeho
totalnom tpadku. ¥ Eom s priginy takéhoto kolapsu? Pri
hladani pricin musime vychideal mielen z vndlomych cko-
nomickych problémoy Slovenska, ale vehladom na otvore-
nosi nase] ekonomiky vidiel | nicktoré medzinirodng si-
vislosti, ktoré negativie ovplyvnili nagu ekonomiku,

Maftariovand trajekior hospoddrskeho rastu v roko
19493 4 s nim spojeny pozitiviy rast mnohych makroeko-
nomickych ukarovatelov vyiviral viak uz v obdobi 19493-
1996 makrockonomickd nerovinovihu, klord sa vvtvirala
v disledku podkapitalizovania ekonomiky a vo viraznej
#dvislosti na dverovych zdrojoch. Naprick proklamovand-
mu pozitiviemu vyvoju hospodirsiva dochidezalo k zami-
zaniu finanénych tokov a nefunkénosti kapitilového trhu.
Vobulke ¢ 1 s uvedend zikladné makrockonomické
tdaje slovenskej ckonomiky v kompardcii & krajinami V4.

Z tabulky je zrejmé, Ze od roku 1995 dosahovala slo-
venski ekonomiky spolu s Polskom najvyisie redlne pri-
rastky hrubeého domdceho produkiu. Tento rast, ako uka-
2o nasledujice Gdaje, bol zabezpedeny rastom najmi
vulhranicnej zadlzenost, co evyiilo tak nu ndkladovi slug-
bu Stneho rozpociu o v konefnom dosledku prispelo nez
k rusiu jeho deficitu. Zretelne to dokumentuju adaje za po-
sledné dva roky, ked Slovensko dostahlo vyrueny rasi
schindku Statneho roepodiu, ktory nickolkonisobne pre-
vysil vo vzlahu k HDP droven v Ceskej republike
i Polsku.

Tieto makroekonomickeé veliciny maju hegprostredny
veluh aj k zikladnym vkarovatelom kapitilového rrho ako
st obraty a trhovil Kapitalizidcia, Tabulka €. 2 tied uvidza
porovaanie s krajinemi Ve,

Waetky i v tabulkich su spracované podfa
I CESTAT, Statistical Bulletin 1999,
2o Wirtschaftsinformatonen  aus Mitte] -
Creditanstall, Wien 19HR),
“Zdraj st a kKapitalizacia sé oficialnymiadajmi jednotlivech lo-
kilnych Iirz.

umd  Oslewropa,
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a fakulta, Ekonomicka univerzita v Bratislave

Tab. & 1 Zakladné makroekonomické ukazovatele

Ukazovatel | Rok SR TR Polsko Madorsko
Redlny privastok HDP (%)
95 | 69 50 T.0 1.5
| 4H iR 4.1 . 13
17 [ 1.0 1,9 44
LA 5.0 (1.3 58 5.0
Stdmy rozpolet (schodok k HDE)
14495 -1.6 (L6 -6 6.9
1996 | 44 | -0 3,1 33
1997 5.7 =K1 -1.5 45
998 | 7.0 -1.2 =10 -4.6
Zahr, zadizenost k: HDP (%)
19495 333 328 3.0 T8
1996 | 416 | 37.0 299 [
1997 55,00 | 407 81 532
19 34.2 392 270 5.0
Wymenny kurz k USD
1995 [ 207 [266 | 243 125.7
1996 o S 267 1526
1997 336 | 317 328 1868
1995 60 | 324 350 220

Tah. ¢. 2 Ukarovatele obratov g trhove) kapitalicicie krajin V4

Ukumvater| Rok | SR | R | Polsko | Madarsko

Cibead (v nal. USD)

| 945 i1 J48 3.356 54

1996 | 208 511 7423 2290

| KT 63 489 | 10823 13411

[RUGH 22 1975 | 12559 | 30901
Trhovad kapitalizacio v mil, LsD+

1905 | 4456 9442 3084 1 530

1996 | 3951 | 13006 6677 3980

1907 F8T-| h2-sal| 10 823 14 27%

[RHEES 933 | 6 D25 18204 125503
Urokovi sadzby ma Gvery v %

14935 | 156 2.8 262 26

1996 132 [25 22.5 280

1997 4.9 132 250 270

1908 | 170 | 132 224 18.5
Urokové sadzby na vilady v %

10495 1.9 IR 268 2l |

1566 62 | 68 0 222

| 7 80 | 7.2 0.5 8.7

IR [LERY] B2 17.03 Tedd
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Kim v Madursku a Polsku dochidzalo K prodkému ras-
tu kapitilového trhu, sitwicia na Slovensku v koncom ro-
ku 1996 a4 v roku 1997 signalizuje dpadok kapitdlového
trhu, Rastom trokovyeh sadieieb hlavne na pefainom -
hu dochiadza kK presunu Inveslorov na pefainy trh.
Funkeiu kapitdlového trhu v plnej miere prevzal kritko-
doby pefainy trh, a to 24 veImi nevyhodnych podmienok
s ndslednymi katastrofilnymi dopadimi na Stitny rozpo-
cet, rast aobsluhu Suiineho diho, ale tiez negativaym do-
padom na mikrodtruktin ekonomiky. Rastici schodok
Atdineho rozpoctu, a tym aj rast dopytu po peniazoch zo
strany iy na penaznom a kapitilovom trhu viedol k-
mer k dplnému vytladeniv podmikatelskyeh subjektoy
# Ivehto trhov.

Predehidzajic vivoj dokazuje, Ze slovensky finantny
trh mé stadle len bankovy chirakter so zameranim na po-
skytovanie Gverov. V poslednych rokoch su viak aj ko-
meréné banky vo velkej miere podiefali na prefinancova-
ni schodku Stitneho rogpoCe, hlavae ndkupom Stitnych
cennych papierov do svojich portfdlii. Vysokd vynosnost
tyehto cennych papierov bola iste ovela zaujimavesim
ebchodom ako poskyloval tvery podnikatelskej sfére. Na
druhej strune pri vysokych drokovych sadebich sa snazili
nagmi podnikatelské subjekty ziskavai tieto zdroje hlavne
v zubranici, €o zasa viedlo k nedmemému rastu zahranié-
nej zadizenosti. o tym aj k 2niZeniu ratingu Slovenska,

Na negativoy vyvo] slovenske] ekonomiky zarcagoval
4] zahraniény kapitdl. Klory najmii v roku 1998 masova
optidial nafu ekonomiku, hoci v naSej ekonomike bol
podstatne v mensej miere zastipeny ako v ostatnyeh kra-
jindch V4, '

£ tabulky je zrejmé. Ze aj v krajindeh V4, okrem Palska,
doslo k vyraznému poklesu prisunu zahraniéncho kapitdlu
vy forme priamych investicii. ¥V pripade portféliovych in-
vesticii dokonea sledujeme dbytok investicii pielen na
Slovensku ale i v Madarsku. Tento juv erejme sivisi naj-
mii s finanénymi krizami vo vychodnej Aziia v Rusku, pri
ktorveh naymi portfoliovi investori utrpeli snaéné straty,
atak dalsie obavy o svoje investicie ich viedli aj k opasfa-
miu trhov z krajin V4.

V poslednych dvoch rokoch bol zaznamenany viraznej-
51 prilev zahramiéného keitkodobéhe kapitilu, ktorv sa za-
menava na profitovanie « drokoveho diferencidly medzi
sackebami na o slovenskom pedaZznom irhu a4 medzindrod-
n¥eh trhoch Je potrebné zdaraznif, #e 1ento kapitil nepri-
spieva k makroekonomicke] stabilite a je viznym nebei-
pecenstvom roenyeh menovych kriz.

Vzhladom na otvorenost a maly ekonomicky priestor
slovenskej ekonomiky moznoe ticZ kondStatovaf, e negativ-
ny dopad aj pre kapitilovy rh priniesli tiek finanéné krizy
vo vychodnej Azii o v Rusku. Velké finanéné straly, kto-
re utrpeli zahramicni mvestori na tyehto trhoch, vedd dnes
mnohveh investorov k avyiene) opatmosti. Prejavuje sa to
A snahou fnvestoval ngmil do menej rizikovych kv,
predovietkym kvalitnyeh investicii ratingovej skupiny A.
To tiez do urtite) miery vysvetluje dovod, preco napriek

Tab. ¢ A : Prisun sahranicného kapitilu do krajin V4

Ukazovatel ank |SH | CR | Polako iMud’urski

Priovme #nhraniéng investicie v mil, USD

1995 | 173 | 2531 | 3617|4476
19496 |.233 1394 4445 1 986
1997 | 90 | 1275 3044|2100
1998 | 431 | 2485 | 4966 | 1453
Ponfaliove mvesticie v mil LI.SI}
995 | 210 | 13m0 | 1177 2212
[ty ) 21 ETN 1] N4
[y 25 I 086 208 -1 047
| 9rs | -178 1013 1 330k 1 983

novej politickej sitwacii na Slovensku sa nekond masovy
prisun zahraniénych imvesticii.,

Aké si teda vyhliadky rozvoja kapitilového trhu na
Slovensku? Ako ul z predchadeajice) analvzy vyplyva
nemoéno jeho rozvoj chiapal izolovane od riesenia problé-
mov redlne] ekonomiky. Zdroje na oZivenie ekonomiky s
tie? vaitome, ale | zahraniéng,

Zikladnym zdrojom nadtartovania hospoddrskeho rastu
na Slovensku si hlavoe dspory od obyvatelstva. Miera
dspor merand ako podiel celkovyeh dspor na HDP do-
siahla na Slovensku porovnatelnd droved s krajinami EU.
Popri obyvatelstva na kazdom finanénom trhu sd velky-
mi veritelmi tieZ firmy. Siwdein o nds ale dokazuje, Ze
Hrmy nemaji volné zdroje, o teda ani v blizke) budiic-
nosti nemodno ritaf s ich podporou. Viskumy vaak doka-
Zupti, Ze nie vietky dspory plymi do bankového sekiora,
Velkd asf prostriedkoy je sicasfou tiedove] ekonomiky,
Co sl 2 hladiska investifného rozveja neefektivoe vioze-
ne prosiriedky.

Ak vyehideam 2 predpokladu. Ze tdspory od obyvatel-
stva s edkladnym zdrojom investicii, potom ale v nasich
podmienkach musime tiez pocitaf s tym, Ze pr sicasne
tvrdej resirkiivae) politike, amrazenia miezd, rasto inlli:
cie, rastu nezamestnanost di sa skor ofakdval pokles mie-
ry tspor. Ulohou kapitdlového e bude nasmerovaf tieto
financné toky do najefektivaejiich sfér hospoddrstava,
Svaqu-ulohu tw tiez musi splnif a) Suit ako doteraz dorn-
nantny subjekt na kapitilovom trhu, Ak v poslednych ro-
koch odsival” takmer vietky Ananéné zdroje (a2 90 &)
kapitdlového trhu, tak potom je dalezité, aby uvolnil toto
teritdrium iy v prospech mikrosféry, Ktord trpi v sucasnos-
1 akatnym nedostatkom zdrojov, Hlavnym problémom,
Ktory sivisi berprostredne s kapitilovym trhom zostiva
sprbvie nasmeroviame dspor ko jednotlivim subjektom,
1o 7 hladiska budiee] odvetvove] Struktiry hospodirstva,
Inymi slovami, kapitilovy trh by mal svojou alokaénou
funketou prispiel b restrukturalizaci hospodiarstva (leda
niclen reStrukturalizicic bunkového sektora, ale aj celej
mikrosféry).

Je velki Shoda, Ze sme nevyuZili prinzniveé podmicnky
na restrukturaliziciv v rokoch 1994 - 03, ked sa dosiahol
siee wyragnejdi hospodarsky rast, ale len vdaka v¥raemivm
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investiciam do spracovatelskéhe priemyslu, metalurgie
a energetiky, kioré 50 charakteristické vysokym podielom
medzispotrehy a nizkym stupiiom pridanej hodnoty. T¥m
sa len zakonzervoval industridlny charakier nasej ekono-
miky s tradiénymi odvetviami a absencion modemych,
dynamicky sa vo svete rozvijajicich odvetvi, Zo skise-
nosti vyspelyeh kapitdlovyeh trhov vieme, Ze ich boomu
predeliddeali rozsiahle Struknirne zmeny v ekonomikich,
budovanie novych vyrob a odvewi, ktoryeh zakladom si
informaéné technoldgie a nove sluzby. Tieto odvetvia pri-
ndfaji a aj na zadiatku budiceho tisicroéia budd prindSal
obrovskeé vimosy o 7 ohto pohladu S0 -0f cdujimavé pre in-
vestorov, Kym slovenskd ekonomika mad zdkladné piliere
v tradiénom fazkom a spracovatelskom priemysle. kioré
predstavuji vyrazne cyklické odvetvia, bude maf akikol-
vek, aj mald, recesia vo svete vyrazny dopad na nado eko-
nomiku, & teda aj kapitalovy trh, Nehovoriwe o tom, ¥e
vysledky rdznych zahraniénych Stadii upozorfujd, Ze
v pripade klusickych odvetvi klesi oraz viac zaujem in-
vestorov o investicie. Z tohto aspektu je teda primime
richlejsie riesenie Strukturilnych emien v ekonomike SR
a prepojenic na zahranicng kapitdlové rhy.

Nasa ekonomika nie je viak schopni financoval chono-
micky rast o restrukturalizicio mikrosféry 2 viasinych
#drojom. Ukazuje sa aj v budicnosti, e druhym naj-
daleziteiim adrojom ckonomického rastu a restruktura-
lizdcie hospodirstva je sabraniény kapitdl, ktory k nim
méie pricil v podebe zahraniénych tverov, priamych in-
vesticii, ¢ portfaliovyeh finanénych investicii. Pri siskani
a-poufiti zahraniéného kapitilu je potrebné maf na zreteli
ticto [aktory:

» celkovy ohjem zahraniénych dverov a ich StruktGr
z hladiska splatnost,.

* clektivne zhodnotenie dveray,

* cena tverovych zdrojov,

Celkovy objem zahranicnych dverov sa posudzuje vo
veluhu k hrubému domdeemo produkii. ZadlZenost 60 %
HDP, ko ktorej sme sa dopracovali, sa povaZuje v inves-
torskych kruhoch za kriticky stav, ¥V praxi to znamend, 7e
gahramcni mvestort sa vehladom na vyidie riziko ochotni
poskyindd dvery len pri vyEiej cene (vysie) trokovej sade-
be), Tito skutodnost so u# v lomio roko premietly pri zis-
kavani suhraniénych vlidnyeh dverov (eurobondoy ).
Urovei zadizenosti 60 % HDP sa stiva kritickou aj # hia-
disko obsluhy diho, pretoze oz 42 % nacelkovych averoch
predstavuji kritkodobé tvery, ¢o vyyoliva a v budiacom
ohdobi bude tadil na devizové regervy NEBS o komerd-
nych bink. Okrem 1oho uz dnes vieme, 7e 2 hladiska splat-
nost je len mala provdepodobnost, 7o objem exporiov bu-
de vysoko prevySoval objem dverov,

Ricsenie problémoy gahraniéne] zadlzenosti sa spiga a)
s ndporicanim MMFE znizaf deficit SR na droven 3 %. Za
predpokladu uplatnenia tvrde) reSirikeie fiskdlne] polinky
Je modné tento ciel dosiahnul, a tym uvolmd migsto pre su-
kromné podnikatelske subjekiy no kapitilovom irhu, Pri
giskavani priamych investicii a portfaliovyoh imvesticii je
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zretelng, #e aj v budicnosti sa bude sistredovat zahranic-
ny kapitil do ckonomik s lepfon charakieristikou (Polsko,
Madarsko), kde signalizaénd funkeiu pini aj lepsi rating.
Fiskal tieto investicic je pre SR evIasi dolediné, preloie
priame zahraniéng investicie predstavuji najhodnotnejsie
edroje kapitilu. 50 to prevaine strategicki investon s dl-
hodobymi zdrojmi, kiori prichddza)d do ekonomiky s do-
vozom modemych technoldgii, Z pohladu orienticie za-
hrani¢ného kapitdlu je potrehné tiez usmemif tento kapitdl
nielen do velkopriemyslu, ale o) no malé a stredné podni-
kanie. Portfoliové investicie zamerané predovietkym na
nikup akeil vyznamnym spasobom avyiuje likvidite i,
€0 rusg spitne posobi na cenovi tvorbu a v Konetnom do-
sledku 1 hospodirsky rast.

Vstup zahranicného kapitilu je tick podmicneny zave-
denim novych opatrent na podporu kapitilového trhu, kio-
ry je 2 pohladu zahraniéného investora nielen vysoko rzi-
kovy, ale tie# nelikvidny, netramsparentng a mmohé jeho
legistativie obmedeenia pdsobia demotivadne. £ hladiska
transparentnosti kapitdlového trhu sa v siéasnost javi naj-
daleiite)sie:

= presmerovanie priamych predajov z FNM na BCPB,
Eim sacenovil tvorba zosiladuje s potrebami trho a pri-
spieva 1o tiez k rastu likvidity trhu,

= v o najkratsom Casovom horizonte je potrebné nove-
lizoval, resp. prijaf aké legislativie normy. ktoré budd
v stilade s legislativou EU a prispeji tak nielen k tvorbe
regulatného ramea kapitalového trhu, ale povedd k pod-
pore investovania,

* ukondil procesy redtruturalizicie viasinickyeh vafa-
hov, v désledku oho by novi viastnict mali vEEST zdujem
o ziskavanie novych zdrojov na kapitilovich trhoch a tiez
by prispeli k sprehfadneniu finanényeh wokov,

= yytvorl lepsie legislativne podmienky pre institucio-
wilnyeh investorov a padporif vanik novyceh typoy inStitu-
cionalnveh investorow (penzind fondy) a pod.

K sfunkéneniv kapitilového thu prispieva 1 vlidou
schviilend Koncepeia rozvoja kapitilového trhu v polovic
augusta 1999 Jej ciclom je avyEil droven poskylovania in-
formacn emitentmi, edstranit demotivujice danove pred-
pasy @ ochrinil minoritnych akciondrov. To vietko stviak
vyFaduje komplexnd reformu regulidného rmea trhu
a delmoval privomoci jednotlivyeh orgdnov na kapitilo-
vom trhw,

Literatira:

Statistické tidaje spracované podla:
|. CESTAT Stancal Bulletin 1998, 1999,
2. Wirtschaltsinformationen  aus  Mittel-und  Osteuropa,
Creditanstalt 1995, 1999
Intemetove strinky: wiww.bsehu
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DIFERENCIACNA STRATEGIA KOM

Doc. Ing. Alena Longauerova, CSe.
Banka Slovakia, a. s.

Vo podmienkach silne kemkurenéného prostredia kazdi
komeréni banka hiandid moznosti svajho dspeintho poso-
benia na bankovom trhu. Jednym z ndstrojov na dosiahnu-
tie cielov v ziskavani klientov banky. a tym aj v ziskavani
viidsieho podielu na trhu je vplatiovanie tzv. diferenciad-
nej stratégie komeréne] banky.

Diferencialngd stratégiu komerénej banky je moiné cha-
rakterizoval ako trhove orientovang stratégiu, ktors
umoiuje vhodne diferencoval produkty a ich zdkladné
podmienky poskytovania podla regidnov, podlu ciefovyeh
segmentov, dokonca umoZiuje diferencoval parametre
produkov podlu jednotlivych skupin kKlientoy,

Diferenciani stratégiu ako nistroj na dosiahnutie cielov
v raste hilantnej sumy je moiné povazoval za uréity druh
marketingovej rastovej stratégie, kiord je odrazom ob-
jektivine diferencovanych finunénych potrieh klientov,

Uvedend stratégin umo#iuje banke ziskaval klientov in-
dividuwilnym uspokojovanim ich potrich optimdlnymi fi-
nanénym ndstrojmi,

Diferencialnd stratégia rovoako ako kazda stratégia
musi v sebe obsahovaf tak definiciu ciefov v raste, ako aj
ciefov v giskovosti, ale najmii v stabilite banky.,

Banka pri aplikicii diferenciane stratégie v politike
produktoy musi stanovif varidcie jednotlivich produktoy
pre uréite ciefové segmenty klientov vehladom na ich po-
treby. Zaroven s pribliadnutim na to, ze banka nemade pre
vietky ciefoveé segmenty zadefinoval Specificke produkty,
musi stanovit urcité fimity a kompetencie pri poZadova-
nvih odehylkach od beznych podmienok,

Jednou z najdélezitejsich sucasti straiégie je definovanie
zikladnyeh limitov a ndstrojov stability hanky.

Pri diferenciatnej stratégii okrem beZnych ndstrojov na
riadenie stability, je velmi dblezitd kalkulicia rizikovich
niakladov, Vychodiskom kalkubicie nikladov je kvantifi-
kicta vieobecnych trhovyeh rizikovych ndkladey, ktosé si
determinované celkovou situaciou na trhu,

Dalsim krokom je stanovenie rizikovej kvoty v zivis-
losti od sidasnej o budicej Struktiry dveroveho portfolia,
ato Lk 2 hladiska jeho Struktdry, ako aj jeho hodnoty, Pri
stunoveni rzikovej kvoty sa zohfadiuje o kvalita zabez:
pecenia, Kiord znizuje neru rizikovyeh nikladov,

Pri stanoveni rivikovej kvity je potrebné zohFadnif sku-
loénosl, #e pre rhzne segrenty vyplyva rizny rizikovy po-
teneidl, g rzne segmenty maji rdenu intenzitu bonit-
ncho rizika, 7 uvedendho vyplyva, Ze segmenticia
a klasifikacia jednotlivyeh rizik musia byl vorené podTa

takyeh kritérit, Kloré umoznia riadenie trhového potencii-
lu, ale aj riadenie rizik a dverovych ohchodoy,

Pri definovani nzikove) kvoty sa teda vychadza z uréi-
teho Latentneho rizika, zatial éo akdtne riziko bonity je mog-
né definoval pri poskytnuti dvern jednotlivirm klientom,

Banka podla definovanych segmentov nielen analyzuje
sifusnt mieru rizika na ziklade hodnotenia platobne)
schopnosti a bonity, ale vyvoedauje a) konzekvancie pre ri-
dikovil mariu.

Z uvedendho teda vyplyva, #e banka odvodi na ziklade
sadezieh rizikovyeh nikladov rizikové made pre diferen-
cované produkiy a cielové skupiny tak, aby bol zohladne-
ny celkovy objem tverov i Struktira dverového portfol,

Prvym krokom kvamifikicie rizikovyeh nikladov je de-
finovanie kalkulatno-relevantného trhu. Na uvedené nad-
viizuje ohodnotenie statusu vietkych tiverovanyeh klien-
tov. stanovenie problémov v bonite pre jednotlivé
segrmenty, ¥ zivere sa stanovia rizikové kvity. ktoré vy-
Jadrujn, aky podiel vietkveh dverovanyeh klienov na
urfitom trhu v rizikovom segmente bude mal problémy
s honitow,

Samoerejme ¢ uvedenyeh ddajov je potrebné spracoval
pouzitim najvhodnejSej metddy (napr. regresnej analyzy)
projelkein ofakdvanyeh rizikovych kvt pre jednotlivé
segmenty.

Pri diferenciacne) stratégii je nuiné stanovil pre jednor-
live segmenty a jednotlivich Klientov Komponenty tro-
kovych sadzieb z uverov.

Sadzba pre jednotlivech klientov obsahuje nasledujice
komponenty

& [rhovi sadzbu,

= cadzbu podla jednotlivych produkioy,

* rizikovid sadzbu pre jednotlivé segmenty,

& Cistd marku,

Z uvedeného vyplyva, Ze prioaplikicii diferenciaéne]
stratégie Komertnej banky poufitd metodika umoZiuje
cfektivie a (Géelne prepojif ciele banky v nadeni rizik
soeielmi v ziskovesti. a to podla jednotlivich ciefovych
sepmentov, klorym banka méze prispisoboval svoje stra-
tegické bankove portldlio.

Diferenciacnd stratégin komerénej banky je vhodnym
néstrojom, ktorym komerénd banka dokiaZe optimalizoval
tak svoje trhové ciele pri uspokojovani Klientov, ako aj
ciele v raste o stabilite banky, Samozrejme, jej prakticka
uplikacia s1 vyzaduje kreativay pristup pri pouiti v kon-
kreinej banke.

BIATEC, roénik 8. 1/2004)
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Objavitelia DNA o zakladatelia génového inzinierstva
predpovedali, #e ich objavy poveda v blizke) hudicnost
k zisadnym zmenam v metddach a postupoch lie¢hby cho-
rob, Choroby Rudi sa nebudi lieéif az viedy, ked prepuknd,
ale este v Stadiu, ked maji podobu génovich anomilir.
Vychidzaji » presved@enia, Ze choroby st predestinované
poruchami génov a genetickej Struktiry Tudi. Objavenie
a nislednd korekeia anomalii v latentnom Stadiu choroby
wietrd Tudi od utrpenia a spoloénost od radovo vyidich ni-
kladov na licéenie. Tieto predpovede sa v salasnosti ski-
vapl realitouw,

Clanok o osobitostiach predikeie finanéného vvoja slo-
venskych podnikov zaciname toulo analdgion dmyselne.
Podnik, zloZity organizmus 5 bohatou Soukidrou a funk-
clumi je podobny cloveku svojou ndchyInosios na choro-
by, Ibake krvow, ktord v fom pulzuje si peniaze a gémmi
informujicimi o rdravolnom  stave si ukazovatele,
Prirodeenou snihou (i povinnostou) manazéra je na zi-
Klade indicii, ktore pondkaji, predvidal budici vyvo)
a mozné hrozby odstrinif edte pred ich akitnym Stadiom.

MNa strdnkach tohto Casopisu boli uvergjnené viaceré pri-
spevky venované tejlo téme (pozri [1] a [2]) Autori sa
v nich okrem prezentdcie existujicich metdidl predikeie vy-
vinutych v rozvinutom trhovom prostredi venovali i mni-
nestiam ich wvyuiitin v slovenskych podmienkach.
Wyslovili isté obavy 2 ich mechanického prevzatia, ¢o by
maohla viest k nespriviym ziaverom, Transformaény pro-
ces, kiory zdaleka nie je zaviseny, sa prezentuje nezvycaj-
nymi. v Standardnom trhovom prostredi sa nevyskytujici-
mi (resp. zriedkavo vyskytujocimi) javen, Takymi s
napr, .zainteresovanost™ podnikov na dosahovani straty,
insolventnost nekonéinca redlnym bankrotom, ale prospe-
ritou podniko pod mou | finmou®™ a pod.

Tukéro redlie tvorcovia spominanych metdd predikeie
nepoznali, preto s nimi ant neavazujio. My o nich vieme,
a preto musime monitoring podniku nasmeroval 1 na také
oblast podnikovieh vysledkoy, kloré v rozvinuiom rhu
nepatria k podstainym, aviak v translformujice) ekononmi-
ke sa relevaning.

Toro idew cheeme v Elianku roevinil a dokumentoval vy-
sledkami analyzy, kiord uskutoénil Christian Binkert!
v |3 Je priradzené, ze s ohfadom na pripustny rozsah
clinku 1k mozno urobif len tézovite, sustrediac sa na roz-
hodujice porametre analyzy a jej vysledky,

I Christian Binkert, obfan NSE, hol v rokoch 1997 - 19949 iok-
torandom na Fokulie podnikovéhe manadmentu Ekonomickej uni-
vergily v Branslave o autor Clanko bol peho sholitelom.

BIATEC, rofnik & 1,/2000
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SMAROINA DANEA SEOVENSRA

VOZOVANIA FINANCNEHO VYVOJA
INSKYCH PODNIKOV
Prof. Ing. Karol Zalai, CSc.

Ekonomicka univerzita v Bratislave

Zakladné charakteristiky analyzy

Cieform analyzy bolo vyivonl nastro), kiory by umoznil
s primeranou spofahlivosiou zaradil podnik do skupiny
prosperujicich, resp. neprosperujicich podnikov o nisled-
ne prognézoval ich daldi vivoj. Uplné ndvum je v tom, e
i to deje paralelne v nemeckom a slovenskom prosivedi,
co umoziuje identifikoval spolotné i rozdielne Criy v kri-
rovom vyvoji podnikov v tvchio ekonomikich.

Analyza sa sdstredila na akciové spolotnosti pairiace do
odborov — vyroba, sluiby, obchod. Vychodiskovy sibor
padnikov bol velmi pofetny, preto bola potrebni uréii re-
dukeia.

V nemeckom prostredi boli k dispozicii daje o takmer
13 tis. podnikoch s obratom viae ako 1 mil. DEM roéne.
7 tohto siboru bolo vyselektovanych 1 350 akciovych
spolocnosti 4 z nich ndhodnym vyberom dale] subor i)
prosperujucich (solventnych) spolofénosti & 80 neprospe-
rujiicich (insolventnych) spoloénosti. O Statote podniku —
prosperujuci, resp. neprosperujici sa rozhoduje v zmysle
rdakona o konkurre, ktory v Nemecku efektivne funguje.
Vychodiskovy sibor podnikov pokryval celé dzemie
Nemecka, teda vritane novyceh spolkovych krajin.

Slovenske prostredie charakierizovalo spodiatku okolo
2 50K podnikov? 5 roénym obratom viac ako | mil. Sk
Z nich bolo vybranych 1 350 akciovych spoloénost a ten-
to pocet bol redukovany no 80 prosperujucieh a 80 ne-
prosperujicich. 8§ ohfadom na 1o, ze v abdobi, ktorého sa
anulyza dovka zikon o konkurze a vyrovnani neposobil
elektivne, bolo priznanie statusu podnikov — prosperujict.
resp. neprosperujict problematickejiie. Zvolend boli kri-
térid #dovodnend v [2]. Podfa nich je prosperujuci pod-
nik, ktory ma likviditu 3, stupiia (celkovi) vys&io ako 1.5
i sticasne rentabilito rzieh viac ako 5 % . Neprosperujuci
je podnik, v ktorého je likvidita 3. stupia (celkovi) mensia
ako | asiucaspe vykazuje zapoma rentabilitu trijeb,

MNiroky prezentované rymito Kritériami s pre podniky
posohiace v rozvinutom  trhovom prostredi nidke: Na
Slovensku viuk  prezentujd velmi dobre  vysledky.
Dokumentoval to moFno ymito Gdaymi. ¥ roku 1993 po-
padlo na jednu prosperujica vyrobnd akciovd spolodnost
3.5 neprosperujicich, v roku 1995 o ué bolo 3.8 a v roku
1997 dokonca 8.5 neprosperujicich akciovveh spolofnosii.

Zdrojom informacii o podnikoch boli aétovne zivierky.
Za kazdy podnik zaradeny do analyzy museli byt k dispo-
i Uétovne mivierky za tri za sebou nasledujice roky, Eo

2 Uldaje zabezpedila firma Verband der Vereine Credit Reforme, V.
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umoziuje zohTadnif pri hodnoteni a progndzovani budde-
nosti i doterajsi vyvoj, Tito podmienka musela byi splne-
mi pre nemecké podniky v obdobi 1991 — 1997 o pre slo-
venske podniky v obdobi [994 — 1997,

Deskripeia finanéno-ekonomickej situicie podnikov
boli uskutotnend pomocon siboru ukazovatefov absahu-
jaceho 72 ukazovateTov vypovedajicich o majetkovej. fi-
nanéne) | vynosove) silwicti podnikov, Takyto rozsiahly
stibor ukazovatelov sa dalej komprimoval do menej po-
cemeého s ciefom sprehladnif situdeiu a zvySil vypoveda-
ciu schopnosi analyzy a jej zaverov. Komprimacia sa
uskuteénila pomocou linedrnej viacrozmerne] diskrimi-
nacnej analvzy,

Diskriminacnd (rozliSovacia) analyza vyistuje do dis-
kriminacnej funkcie obsahujice] ukarovatele s najlepou
vypovedacou hodnotou a tieZ ich vyenam (vihy) pri hod-
notent. Diskriminacnd funkeia md (var

D=b[]‘|‘h|U|+ ...... +h“ UH‘

kde
by je konstanta, by ... by, sii vihy ukazovatelfov, Uy U,
=0 ukarovatele,

Je skondtruovani tak, aby diskriminant D {rozlifovaci
prvok. kritérium), ktory zahfia zvolené a viZzené ukazo-
vatele do jednej veliding vyhovoval nasledujice] pozia-
davke. Priemerni hodnota D vy@islend v prosperujicich
a neprosperujicich podnikoch musi vyvkazoval najvacsi
{maximilny) rozdiel.

Okrem tejto hlavnej metddy boli pouZieé i dalic mate-
maticko-Statistickeé metody. ako zhlukovid analyza, fakto-
rovil analyza a daldie, Analyza bola podporovand progra-
movym balikom SPSS (Suoperior Performance Software
System),

Diskriminacne funkcie pre nemecké
a slovenskeé podniky

Procediiri lineimej viacrozmemej diskriminalng) ana-
lyzy wytstila do diskrminafnych funkeii zohfadiujicich
celé obdobie analyey, teda tri roky pred stavom neprospe-
rujici {insolventny). ¥V oboch pripadoch v nemeckych
i slovenskych podnikoch zahriajn funkeie 8 ukazovarelov
# povodnych 72, Tento potet je dostatocne preliladny. po-
krvvajuci rozhodujice oblasti (vvnosovi, financni o ma-
jetkovi) podnikove) cinnosti a v nich dosiahnuté vysled-
ky. Kaidy ukazovatel zaradeny do  funkeie je
identifikovany dvoma indexmi. Homy index hovori a ro-
ku, # ktorého je prevzatd hodnota ukazovatela, dolny in-
dex identifikuje ukazovalel vo véchodiskovom stibore
ukazovatelov (Ktory nie je mo#né cely publikovaf), Tak
napr. .U1," znamend, Ze vo funkeii je zaradeny 44. uka-
zovatel siboru, a to je CFleudzi kapitdl minus pefazné
prostriedky” a do funkeie sa preberd jeho hodnota z pryé-
ho reka pred insolventnostou,

Diskriminadnd funkeia pre nemecke podniky vyzerd na-
sledovne:

DNEW"ZG.EET L”| + (3,314 U|]+ 02749 Ujs &
+ 0390 Ulyg + 0412 Ulyy + 0,336 Ulyg +
+ 0416 Usg; + 0,259 Uy,

kde;

U!l, —obezny majetok/kritkodobé zivizky celkom ana-
lvzovaného roka 1

Uly = vlasiny kapital/dlhodobé ziviizky analyzovaného
roka |

Uy — zisk/viasiny Kapitil analyzovaného roka 2

Uy~ viastme imanie/zikladné imani¢ analyzovaného ro-
ka |

U!yy~ CFfeudzi kapital minus pefiazné prostriedky analy-
zovaneho roka |

Udyq— hospodirsky vysledok/trzby analyzovaného roka 3

U?g) — CF/vlastny kapitdl analyzovaného roka 2

U=3— vinosy/pridand hodnota analyzovaného roka 2

Priemeri hodnota D v nemeckych prosperujlicich podni-
koch bola 2,12, v neprosperujicich podnikoch minus 2,12
Diskriminacnd funkcia pre slovenské podniky md tvar:

Dg'red=0180 U + 0,147 Uy + 0.237 U2y +
+ 0377 U253 + 0,514 U3 5 + 0,505 U,y +
+ 0,271 U3y, + 0,207 U
kde:
Ut —obeiny majetok/kritkodohé ziviizky celkom ana-
lyzovaného roka |
U2y5— vlastng kapitdlfinvestiény majetok analyzovaného
roka 2
U2 o~ hospodarsky vysledok/irzby analyzovaného roka 2
U253 — vynosy/pridand hodnota analyzovaného roka 2
U3— celkovy majetok bezného rokafcelkovy majetok
predehadeajoceho roka minus |, pre analyzovany
rok 3
U5 — viastng kapitdl bezného roka/vlasiny kapitdl pred-
chidzajiceho roka minus |, pre analyzovany rok 3
U5y~ cudzie zdroje bezného roka/cudzie zdroje predehi-
dzajiceho roka minus 1, pre analvzovany rok 3
U2y — zisk/viastny kapitil, rezervy a dlhodobé cudzie
adroje (vioZend prostriedky) analyzovaného roka 2

Priememnd hodnota D v slovenskyeh prosperujiicich
podnikoch bola 4.35. v neprosperujicich minus 4.35.

Ma prvy pohlad vidno, Ze v oboch funkeidch sa vysky-
twjd len dva ukazovatele, a to U, — likvidita 3. stupiia
4 Uz OdliZnosti priebehu vivoja podnikovej krizy
v podmikoch rozvinotej irhovej ekonomiky a ckonomiky,
ktord sa transformuje lep&ie vyniknd pri takom usporiada-
ni diskriminainej funkeie, ktoré zvyrazni Casovy (na osi
X)aveeny (na osi Y aspekt jej priebehu.

Odlisnosti v priebehu kriz slovenskych
a nemeckych podnikov

Ako vyplyva 2 tab, L. priebeh krizy vyusfujice] do in-

solventnosti v nemeckom podniku je normilny 2 hfadiska
oboch aspekiov.

BIATEC, ro¢nik 8, 1/2000



Tab. 1 Podiel jednotlivieh rokov a oblasti podnikovych vysledkoy relevantnych

pri predikeii v nemeckych podnikoch

@

NARODNA BANEA SLOVENSEA

Laver

rok 1 (S0LY %)

Sme si vedomi toho, 2e zdvery prezen-

tovane] analfzy nemoino absolutizovar,
S tu skutoénost, ktoré st diskutabilng,
napr.:

— moing polemizoval o kritéridch,

Ut = 0227 (B6%)

rok 3 (129 %) rok 2436,2 %)

Situacia
v hospod Vg=10336 {129 %) | WP =0279 (106 %)
visledku ULy = 0,259 (9.8 )
Finamd U = 0416 (1548 5)
sitiicia
Magetkovi
SHn L

|

Ul = 030144119 %)
Uty = 0,380 (148 %)

krore slizili na vyvorenie siboru slo-
venskych prosperujicich a neprosperu-
jucich podmkev. lch viber a vyuZitie
mohli ovplyvnil aj kondtrukein diskrimi-

Budici neprosperujici podnik vykazuje oproti prospe-
rujicemu podniko tri roky pred insolventnoston len maly
roediel. Situovany je v tvorbe hospodarskeho vysledku.
Tito porucha najpravdepodobnejiie stivisi s nedspechom
na trhu, vyrobok (sluzba €i tovar) nevzbudili ofakdvany
ziujem, preto nie su ani trzby, Této fiea krizy sa na cel-
kovom jej priebehu podiela Ten 12,9 % (je to podiel vihy
ukazovatela na siicte vih vietkych ukazovatelov funkeie),
Intenzita keizy sa v Case stupiuje. Podiel roka 2 je ul
36,2 %, vecne sa zhoriuje situdcia v hospodirskom vy-
sledku a abjavuji sa problémy vo finanénej situdeii, Tretia
etapa krizy — rok pred insolveninosfou — sa prejaviuge nig-
masivnejsie. Jej podiel je 5009 % a rozkolisand Ninandnd
siudcia sa uz prejovuje aj komplikiciani v majetkove) si-
tudcii.

Tah. 2 Podiel jednotlivieh rokoy a oblasti podnikoyvych vystedkoy relevantnych

pri predikeii v slovenskyeh podnikoch

nafnej funkcie pre slovenské podniky:

— v slovenske) diskriminacne| funkeii
sii tri ukazovatele Uy 50 Usg a Uy, Ktordeh vy poved sa pre-
Kryva.

Nuprick tomu sme presvedéeny, Ze prezeniovang zive-
ry Lym nestedca)o na preukdzatelnost o podporuji vycho-
diskovi ideu v potrebe citlive a madifikovane postupoval
pri predikeii slovenskyeh podnikov.

Iste mie je ndhoda; e slovenska diskniminacna funkeia pri-
sudeuje taky vvznam majetkove) situdcii podniko (32,9 &
podiel). § monitoringom tejfto oblasti sa nestretime ani
b klasika Altmanna, ani v prezentovanej nemeckej diskri-
minacnej funkeii. Poukazuje to na akitny nedostatok zdro-
jov (vlastnych i cudzich), ktoré mize podnikova sléra u nds
pouZif. Mnohé podniky 50 preto u# pri svojom vzniko kan-
diditmi na bankrot, V rozvinutom trhu je pnmerand kapi-
tilovid a majetkovi vybavenos! erejme samozrejmostou.

To poukazuje na zdsadny problém
a potrebu jeho riefenia, Je nevyhnuing,
aby su v krdtkom Case vylvorilo Stan-

rok 1 (7.4 %)

dardné rhové prostredie. Také. v kio-

rom sa oplati dosahovaf zisk, v ktorom
nepland bankroluje; v kiorom s zdroje
dostupné atd.

W neftandardnom prostredi pripomina

LE, = {180 (7.4 %)

predikeia lnanéného vyvoja vestenie
Pythie, kioré bolo spravidia dvojzmysel-
né, a preto vidy pravdive, V nase) sivis-

ok 3 r__‘_fg__i_J_fm ok 20397 )

Situdein U3, = 0,207 (8.3 %)
v hospod. U= 0237 (9.7 %)
vysledku W= 0377 (15,5 %)
Finaména U2 = 0,047 (6.0 %)
siluicia
Magetkond U5 =0514(21,1.%)
sHUACTI Ui = 0,503 20,7 %)

Uy =027 (111 %)

losti by #nelo — podnik bude prospero-
val, ale mozno aj skrachuje.

W slovenskych podnikoch prebieha krizovy vyve) mak,
s opadnoun gradiciou ako v nemeckom podniku.

Kandiddt na insolventnosi (bankrot) sa vyrume HSi od
shekandidiitg” vzt oroky pred jej venikom. List sa predo-
vietkym  vyraznou majetkovou chudokrvnosion”, mad
nizky stav likvidného majetku. Podiel wohto aobdobia je
najvyrazne)si (lakmer 53 %) a vz w sa de facto rozhodlo
o buddenosti. Vv dalSom roku sa problémy presunuli do
wvorby hospodirskeho vysledko a 2 neho odvodenyeh ren-
tabilit, Evidentné si uZ a) faikosti vo finanénej sitwicii,
Ktoré vyasiuji rok pred bankrotom do neschopnosti hradit
wiviizky.

T BIATEC, rotnik 8 1/2000
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BANKA MA TAKYCH KLIENTOV, A.

RNDr. Milan Vescicik

Ak mi banka patrif medzi najlepiie, potrebuje na to nepo-
chybne klientov. A to nie hocijakyeh. Odhliadnue od ich indi-
vidualnej velkosti, najéastejfou poXiadavkou je spolahlivosi
klienta a jeho dspesnost, najmil do budicnosti. Banka, ktord si
vyberie dynamické a dspedne rastice firmy a dokidZe s ich
udrZaf, md zaisteni budicnost.

Ciele banky voci vonkajfiemu prostrediu potom sa:

& ziskaf spolahlivich a v budiicnosti dspeinveh klientov,
* udrzaf si takychto klicntov,

Ako udrzaf vysoko bonitnich klientov?

Nihody v pravom zmysle slova neexistuji. Predstavime si
nasledupici priklod:

Ked banka investuje vela dsilia do ziskania vienamného kli-
enta, potom je Usilie banky ocenené dspechom. Nastavaji tri
moinosti;

o ananelstvo™ e vyrovnané, klient akeepluje podmienky
bunky a prinosy si na oboch strandch,

* banka nie je klientovi rovnocennym partnerom, pre jeho zis-
Kaniz a udrZanie pristupuje banka na nevyhodné podmienky,
takZe na klientovi straca,

* hanka nespliia predstavy Klienta a sklamang klient odchidza
ku konkurencii,

Ak v banke previidajd posledné dve moznosti, po uréitom
Case majl v nej prevahu 21 klienti s katastrofalnymi dasled-
kami do buddcnosti. Nie ndhodou prirovnavam vefah banky
aklienta k manZelstvu. V obidvoch pripadoch rozhodnutie ne-
byva Eisto raciondlne, ale viac-menej emociondlne,

AR mim ako klient svoju banku rid”, odpustim jej, 72 mi nie-
ktory poplatok vvESi, ako konkurencia. Ak aj nie som s niedim
spokojny, debromyselne jej pracovnov na to upozomim.

HorSie je to v pripade, ked | Jdska vyprehdva a narasts mo-
Ja nespokojnost. Zacing mi prekazaf stdle viae techmickych ne-
dostatkov a po prekrofeni mojej hranice citlivosti odchidzam.
Ako pricing by sa v Statistike objavili technické divody, ako
poplatky. droveidi slufieb, pristup zamestnancoy banky, ale maj
skutoény divod je emotiviy. Nechcem,

Nespokojnosf klientov vyvolava entropia banky

WMo dobre, poviete si, Lale ako sa daji radil emécie klien-
tov? To mime pre nich robif véetko, fo im uvidime na o&jach?"

Nie. Rovnako ako v manZelstve nie je riefenie, aby jeden
partner edovadane plnil vietky priania druhého; tak ziklad dl-
hodabeho vedjomne prospeiného vefahu tvori rovnakd drover
partneroy,

Zaujimavy pohlad na tito problematiku maji vvchodné fi-
lozofie. V podnikovom prostredi sa stile viac zafina presa-
droval pojem entropia firmy™,

Vysoki entropia banky spésobuje. Ze v nej neodrii kvalit-
nych pracovnikov, iba ak ich enormne preplati, Niklady tak
mAEu prevyEil prinosy.

Vysoki entropia banky zniZuje ndvratnosf investicii. ¥ ban-
ke s nizkou entropiou je napriklad novy informacny systém
vysokym prinosom, v bunke s vysokou entropiou funguje ten
isty systém len s fazkostami, Jeho prinos je minimdlny. o nd-
vratnosti sa nedd hovorir,

V banke s vysokou entropiou sa nedosiahne lojalita a an-
gaiovanost zamestnancov, Vysoké investicie do vzdelivania
vychidzaji nazmar, pretoZe ich pracovnici neprementa na pri-
nosy pre hanku,

Ak ma banka vysoki entropiu, pozeraji jej zamestnanci viac
nax osobny prospech, ako na zaujmy banky, Akciendrov potom
nesmiz prekvapil. kolko rizikovyeh dverov vaniki.

Vysokii entropia banky zaprifini, 22 marketingové a akvi-
zitné akcie sd neefektivne, Ak aj banka ziska novych klientov
na Speciilne zlavy a bonusy, odehddzaji 7 banky skér, ako sa
vl investicia do akcie,

Ak ma banka vvEiiu entropiu. ake klient, neudrii ho diho-
dobo tak, aby bel pre fiu princsom.

Co je to entropia?

Entropia je v podnikovom prostredi novy pojem. Vypoveda
o zdravotnom stave banky a o jej vykonnosti, Pre tspech fir-
my v budidenosti je dilezitejiia, ako hospoddrsky visledok.

Entropia znamend mieru nelunkEnost firmy, Hovorl o tom,
aki ¢ast svojho potencidlu banka nevyuziva, Nulovi entropia
Je stay maximilne] funkénosti bez obmedzeni, Na druhej stra-
ne vyika entropie | znamend totilnu nefunkénost, dplné za-
blokovanie, ¥ podnikovom prostred! je obvykly siav od 0,1 do
(09 Stay 0.1 je idedlna firma. Stav 0,9 znamend , klinickd smri
firmy™. Za touto hranicou existuje len umelo udriiavany Fivot,
obrazne povedang, na pristrojoch.

Ako pomdze odhalenie vlastnej entropie v praxi

Vysoki entropia je neprijemnd, ale naffastie nie je osudovi.
Dovolujem si tvedif, #¢ hlavnou dlohou manazmentu firmy je
mizif jej entropiu a dlhodobo ju udriaval na prijatelnej iirovni.

Budem konkrétny. Priememé hodnoty nameranej entropie
firiem v Cechich 4 na Slovensku st blizke (L85, priemems
hadnota aspesnyeh firiem vo vyspelych Stitoch je 0.4 Tento
rozdiel nehovori iba o tom; ktoré firmy s0 lepiie. Dalezitejsie
Je, 2e pre firmy s rdznou entropiou s GEinné odlisné ndstroje
riadenia a postupy.

Metreba verif Ziadnemu poradeovi alebo dodivatelfovi tech-
noldgie, ktory ponika banke  osved@eny” postup, To. &o inde
fungovalo pri nizkej fremnej entropii, pri vysoke) nebude

BIATEC, rofnik 8, 1/2000



a naopak. BeZne sa stiva, #e vo viicich firmdch nie je entro-
pia homogénna, NemdZzeme si potom cudoval, Ze plosne za-
vidzané motivacng nistroje {alebo decentralizované riadenie)
nie si viade ddinné. MNa vine mie je zle vymysleny princip, ale
rizna viska entropie v ttvaroch, Metddy # priestor entropie
44 nefungujd v priestore entropie (1,85,

Zmeranie entropie za dva dni

Startom na pniZovanie entropie vo firme je jej meranic. Ak
cheem niedo nadit, musim pozoal vichodiskova poziciu
a priebeine meraf zleplenia,

Uz prvé dvojdiiove stretnutie byva pre vedeme [irmy pre-
kvapenim. 80 1o dva dni pravdy, pretoze okrem odliSného po-
hladu na viastnu firmo o 2meny hierarchie hodndt (entropia je
dilezitejsia, ako ekonomicke vysledky) je vykonané dvedné
zameranie na mape dspeinosti a odhalené Sance na zlepienie.
Vel cielom nie je entropin odmeral, ale dosiahnuf jej dihodo-
bé zniFenie, co v praxi irvii nickolko rokov,

Priklad z praxe:

Firma plinovala investicie do novej technologie vo vyike
2000 mil. Sk a zmenu v organizici. Pri merni entropie vyEka
hodnota 0,81, Vyznamneisi vplyy na jej vyiku mala secidlng
#loika.

Namerand hodnota bola lepsia ako slovensky priemer, wviak
takdto firma nedokdzala ayvySoval hodnot svojho majetko (do-

Niet vari oblasti socidineho sprivania, v ktorej by sa ne-
aplatiiovali 1 pravidld sludnosti. Dokonalé oviddanic a uplat-
aovanie pravidiel spolo¢enského styku ulihéuji @ sprijemiu-
jii kemtakty medzi Tudmi a dobry osobny imudi otvir cesty
k dspechu,

To plati i v takyeh organiziciich, v Ktoyeh sa kladie di-
e viae mi tey, Jhard” Rompetencie (naeyvajo si tied tvrdé
alebo odborne kompetencie), Takouto organizdcion je
i Nirodnd hanka Slovenska, Nemdieme viak povedaf, 7e sa
oc wamestnancoy Mirodne) banky Slovenska nevy zadup ey,
ss0ft kompetencie (naeyvaji sa ez mikke, ludske alebo so-
cidlne kompetencie), V porovnani s minulosfou, sa v sicas-
nosty, najmi £o sa 1yka manazérov, kladie omnoho vagsi do-
raz prive na socidlne kompetencie,

Zamestnanci Marodne] banky Slovenska pri vvkone svoje)
puzicie reprezentuji niclen seba, ale i celd orgamzdeiu,
Uspesnd reprezenticia zamestnancov  Ndrodnej banky
Slovenska pri pracovnych rokovaniach s teemskymi a za-
heanicnymi partnermi zdvisi od nickolkyeh Sinitefov. K -
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sahoval redlny zisk) a navySe bola ohrozend jej existencia
Svoj stlasny potencidl vyuZivala iba na 149 %, Firmia s akou-
10 entropiou ui neriudi svoju buddenost, 1w md v rukdch jeg
kenkurencia a vyvoj trhu.

Na zaklade namerane] entropie sa neadporuéilo realizoval
plinovant investiciu bez cielenyeh zisahov, Sdcasiou dvoj-
diového workshopu bolo | meranie zmenovej energie.
Vysledky nemilo prekvapili. Nielende boli nizke, ale dokonca
boli u vrcholového manaimentu niZie, ako v operative,
Lnumeni to, Fe iniciované gmeny budid paradoxne bredeéné vr-
cholovym vedenim.

Rigdenim bolo odbiranie entropie na drovni vrcholového
vedenia a akcioniroy, vyéistenie vefahov, kompetencii a oda-
kivani, ¥ tomto pripade stadilo, aby sa uvolnila zablokovam
komunikdcia medzi vicholovymi orginmi spolocnoesti; a tym
odblokovali zmenovi energiu vicholového manazmentu. AZ
potom male emysel spustif pripravovand projekiy.

Podobny postup bol zvoleny aj na nidSich drovniach riade-
ma. Viade, kde bola namerand privisokd entropia. sa zacalo
s jgj odbiranim, priéom sa pouZili a) radikilnejSie postupy.
Znizenim entropie sa dosiahlo zlepSenie vyuZivania potencii-
lu prisludného divane. V oniekolkych pripadoch technicke in-
vesticie potom wZ neboli potrebne,

Firma # uvedeného prikladu sa vydala na cestu meratelného
zlepsenia, Mantinely spoenanych zdkonitosti vedeniu dorazne
ukizali, o musi urnbif ako pryvé.

Viete, akym smerom krica vasa banka!

kladnyvm Einitelom sice patria odbome vedomost & zradnos-
1. ddlediti je i pohotovost mystenia a Kultivevanost vyjadeo-
vindit, Nemaly vyznam viuak md af ndleZité sprivanie a seba-
isté vystupovanie podia zdsad spolodenského siyku, teda soft
kompetencie. Uginnost tohto &initela sa riadi nielen stuphom
vedomosti a wruénosti ¢ oblasi spolodenského styku, ale
#iledi o na schopnoesii tieto vedomosii a zrucnost vhodne
uplatfioval.

Aby sme dobre zvlidali umenie jednaf s Tudmi, posobit na
nich dobriém dojmom, vytvaral v nich pricenivi odozvy, je
treba sa zaoberal vietkymi zlozkami, ktore sa podiefapi na
umeni vhodie sa sprivaf v spoloénosti. Prostriedkon, pomo-
cou kiorého je moieé si toto umenie osvojit a dale) ho zdo-
konaloval, je vadelivame, Tejto oblasth venuje vedelavacie
oddelenie personilneho odboru Nirodne) banky Slovenska
adekvitnu porormost.

Problematika spolofenského sprivania vritane Gpravy
roviajsku, teda celkového imidiu, je siCasfou obsahovej ni-
pine visceryeh vedelivacich podujati wohto oddeleni.
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St to Heto kurzy:
* Priprava manaférov,
* RKurz pre sekretirky,
= Kurz pre zamestnancov likvidatiry o pokladnd,
= Kurz pie zamestnancov bankove) podicre,
* Cvklus adaptadne) pripravy pre novoprifatych pracovnikov.

Lumeranie 1 rozsah témy v kaZdom jednotlivom vzdeldva-
com podujati s samozrejme prispdsobené potrebidm  danej
cielovej skupiny, Vychidza sa viak 2o vieobecne plamyeh
sisad spolodenského sprivania a dpravy zoviiajsku, ktord sa
vyzaduje od zamestnuncov nielen take) indtticie, ako je
Nirodnd banka Slovenska, ale v bankovnictve vibee,

Ciefom uvedenych kurzov, resp. jednotlivyeh Custi kurzov
Jesaby déastnict po jeho absalvovani vedeli kultivovane pre-
zeatoval seba 1 svoje pracovisko, aby vedeli uplathoval pra-
vidli spoloCenského protokelu v pracovnom i spolocenskom
styku, o tym sa vyhli v, spolotenskym drazom, aby a1 uve-
domovali veznam a silu prvého dojmuo v kontakee s Tudmi,
k Comu patri 1 schopnost vedief sa upravil primerane svojmu
postaveniu g konkrétnej situdcii,

Zimerom tychto kurzov je obozndmifl zamestnancov so zd-
kladnymi pravidiami spologenske] etikety., potrebnymi na ds-
pesné zvladnutie svojho povolania a pracovie) poicie, a in-
formevai ich o trendoch odievania & dpravy zovitagiku,
vhodnosti jednotlivich typov oblefenia pre jednotlivé pra-
covné pozicie (podla druhu koren) 7 hladiska vysiclania sig-
niloy o sebe okoliu,

Teéma Spoladensky protokol a tprava zoviajdko s esi vel-
kej pozomosti a oblube u vietkych zamestancov Nirodne]
banky Slovenska, bez roxdielu, aka pracovnd poziciu zastd-
vaju alebo v ko) organizaéne] jednothe pésobia,

Imidz profesiondla

sov, litenia a doplnkov.

Podrobnejsie informicie:
tel: 623 13 700, 632 18 441
fax.: 623 18 441

MNesmierne doleZind funkeiv v celom procese vedeldvania
mid samotny lektor, jeho osobnost. On je integrujicim pryv-
kom medzi Géastnikmi a obsahom vedelavania, Prive lekior
md vyznamny podiel na tom, e zamestnanci NBS — déasini-
ei vzdeldvacieho procesu pozitivae prijimaji poskytované in-
formdcie.

Vydareny osobny imid? zvyraziinje o najlepéie, éo v clo-
veku je. Sprivanie; upravenost, odev povedia Tudom velmi
vela uz v prvych mindtach stretnutia. Skisenosti potvrdzuji,
Zie ten, klo ovlida Stylové o suverénne vystupovanie, kto sa
vie obliect tak, aby svoju osobnost ukdzal v spraviom svetle,
Kto je v kazdey sitwicii prijemne nipadny svojim edvorilym
vystupovanim, ten sa javi ako dovervhodny. Ten. kto ovlida
dobré spdsoby spriavania, kto evEida pravidld etikety a vie ich
suverénne pouZival, dokdze virazne prispieval k prijemne)-
Siemu a tieZ jednoduch$iemu saZitin Tudi,

Modemd spolonost si vytvorila svoje viasiné Lumiformy™
— spolofenské konvencie, ktoré jednotlivim prolesidm a ich
réznemu statusu predpisuji, ako sa treba odievatl. Sa povola-
nia, kde je odievame volnejiie, o viak neplati pre institicin,
akou je banka, zv1asi Marodnd banka Slovenska, Na oblede-
nie zamesinancov MNdrodnej banky Slovenska st kludend
aréité poiadavky tykajice druhu oblefenia, farebnosti i do-
plnkov. Zisady budovania Samika bankového zamestnancy
siomaji moznost Géastnich doevedied prive na tvehto vadeli-
vacich podujatiach,

Realizicia vadeldvani s vySiie uvedenym zameranim je
tiez v stlade so zasudami Enckého kddexw zamestnanca
Niradne) banky Slovensks, # ktorého sa vychddza pri tvorbe
obsahu vedelivacieho procesw. Ten pomiha 2vyioval imids
tuk samotnyeh amestnancoy Nirodnej banky Slovenska, ako
aj celej indtitlicie,

INZERCIA

Viete, ke nis vzhlad je rovnako dilezity ako pevny stisk ruky?
Imidz hovori o nasej kompetencii, dovervhodnosti, autorite.

SPRAVNY IMIDZ = USPECH
Stidio BEAUTY FOR ALL SEASONS Viim poradi v oblasti farieb a $t¥lu nhleﬁ.e:iiﬁ* via-

Padporte svoje sehavedomie a investujte do imidZu.
ImidZ muza — pre muza Stidio pontika paletu farieb a vzorov pre obleky, kabity, kosele,
kravaty a Sportové oblefeniz,

Imidz Zeny — kazdej dime najprv individudlne pomocou pogitaéa uréime farby, kioré jej
pristanii. Po uréeni sprivaych farieb dama dostane paletu farieh, pomocou ktorej mide

nakupovaf obledenie vo svojich farbich a v sprﬁi'
nych farebnych kombindciach, Palets je mald
4 vojde sa do kaZdej kabelky. Aby boli sluZby
komplemé, Stidio imidZ nezabiida na make up,
Gces a doplnky.

Na obrdzkoch je td istd dima. Viave je oblelend a na-
licend studenymi farbami, Rtoré foj doddvajd drany
a prisny vzhlad, Vprave fe vzhfad v teplich farbdch,
Ktoré fef pristant a dodajd kemunikacna sifn.
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Boed

nadrieme  do
historie vaniku lekior-
ského timu pri Ski-
sobmi a kabinete plati-
diel NBS, twk sa
musime vritil do roku
1993, kedy venikla Mi-
rodnd banka Slovenska.
YV lom Case su na
Slovensku zalozilo vela
novych bink, bolo treba
vyikolif npovich po-
kladnikov a #mendrmikov. Aj to bol jeden z podnetov na rea-
lizdciu my&lienky, ktord venikla v Skdsobni a kabinete platidiel
Mirodnej banky Slovenska (dale] skidobia®),

Specialisti # NBS oslovili komeréné banky, aby si vybrali
vhodného zistupeu, ktorg by moliol phsobif gko lektor — porad-
ca v Skolenia priprave bankovgch pracovaikoy v oblash rozpoz-
miivanio pravosti pefuzi. Postupne zadali do skiddobne  prichi-
dzal prvé ornimenis s menami budicich lektorov. Pracovnic
skisobne pripravili albumy 5 falzifikiimi, specimenmi bankao-
viek Sk ainym skobacim materiilom pre kazdého lektora, Ticto
lektorské albumy sa dopliaji falzifikiimi z archiva skiobne:

Prvé stretnutie lektorského timu pri Skdsobni a kabinete pla-
tidiel sa konalo v priestoroch Indtitdtu bankového vedelivania
Nirodnej banky Slovenska v dioch 24, — 25, maja 1994, Prvi
predndfajici na tomto semindri boli: Ing, Boris PoroSin, JUDr.
Jana Posypinkovd. Ing. Zbyiek Susiek, CSc., Ing. Jan Slabej,
Mgr. Jaroslav Moravee z Ceskej ndrodnej banky. Ing. Stefan
Frithlich a Rozdlia Boskovicovi,

Druhy lektorsky semindr bol v Kremnici v dioch 19, - 20,
10, 1994, Meskdr sa pracovné stretnutia fektoroy konali strie-
divo v Bratislave alebo v inom meste Slovenski. Lektori sa
vedjomne lepdic spoanivali, diskutovali o problémoch, koré si
i velmi blizke, ¢ u# ¢ pohlidu pracovného alebo gdujmovéhn,
WVenikla velka lektorski rodina, ktord sa sna#i kaady problém
v legto Apecificke] oblasti hinkovej Cinnosti spolodne vy riesit,
Doderaz sa uskutodnilo v spoluprict s Indtinitom bankového
vedelivania MBS 11 lekiorskyeh senimiroy,

Medivno, v ditoch 10, = 12, 1. 1999, sa konal lektorsky se-
mindr v priestoroch InStitdie bankového vedelivama NBS za
ticasti zahraniénjch hosti 2 Madarska, Polska u Ceskej republi-
ky. Prive na tomio micste treba spomendf dobri spolupricu
lektorského timu s okolitymi sabiraniénymi emisnymi bankami,
Stalo sa u# tradiciou, #e kolegovia # Kahinetu ochrany platidel
a sprivy hodnot Ceskej nirodne] banky sa na takyehto poduja-
tiach pravidelne ziastiuji.

Spoluprica s ostatnymi emisnymi bankami sa prejavila napr,
i i medzindrodnom semindri, ktory bol v Bratislave v dioch
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NIM ZA ODHALOVANIE FALZIFIKATOV

5 VYROCIE LEKTORSKEHO TIMU

26. — 30. 6. 1995 za
dcasti dsmich Stdtov.
Ustrednou témou bolo
falsovanie a pormefo-
vanie penazi, archivi-
cia, typovanie Falzifiki-
tov 4 vymena skisenosii
v fejto zdvaZne] trestng)
Einnasti. Preto je spolu-
prica lektorov s orgin-
mi Sinnymi v trestnom
konani, ako aj-§ expert-
mi na vykondvanie chemickyeh rozhorov tlacovych wechnik, a-
rich a4 papiera 2 Kriminalisticko expertizncho  istavu
Policajného zhoru SR velmi dolezitd a nevyhnutnd,

Potas uplynulych pil rokov niektori lektori odigli do ingch
hink, pripadne zmenili zamestnanie, kde u? 1o éinnosl ne-
mohli dalej vykondvaf, aviak nahradili ich novi, Klord pokradu-
Ji v vadelivace] Einnosti,

Wlani skigobiia oslovila dalfie obchodné banky. Pribudli Sies-
1 novi lektor, takze v sodasnost tvori tim lektoroy pri Skigobni
a kabinete platidiel NBS 33 zanietenych Specialistov, Ktori vy-
kondvaji Skoliacu Sinnost o rozpozndvani pravosti pefidzl v ob-
chodnych bankich na Slovensku. Program lektorskych stretnuti
jezostaveny tak, aby lektori ziskali ¢o najviac infermicii z ob-
lasti fulSovania a pozmenovania pefued, organizitori semindrov
sa snadin zohladioval podnety, ndvrhy a pripomienky lekiorov
a hladal cesty ni zlepsenie o najmi 2vySenie Grovne odbornych
semindrey. Okrem lektorskych albumoy, kiord lektor pougivajd
i Skoleniach, Skdgobia zapo@idiava i ey, pojazdng albumy,
abw mali lektor na Skoleniach Co najviac falzifikitov. Do tych-
tor pegazdnyeh-albumoy sa caraduyd hlavoe také typy alebo dru-
hy falzifikitov, = ktorgeh mi skdSobia pe jednom alebo dvoch
kusoch.

Hlwvnym cicfom Skisobne a kabinetu platidiel Nirodnej
banky Slovenska je odovedal lekiorom 7 obchodnych bink Co
najvine informicii v podobe kvalitne @ odbome pripravenych
predniagok z oblasti falfovania a pormefovania pefiazi nielen
slovenske) meny, ale aj zahranienych pefaed, ktord st zadréand
nu teemi Slovenskej republiky.

Ma ziver tohto kritkeho zhodnotenia spolodne) price Skoli-
tefov za uplynulyeh 5 rokov, treba vyzdvihndf maximilny ziu-
jem, echotu a nadienie pre spoloént veo vietkych Clenov lek-
torského timu. Skigobiia o kabinet platidiel NBS wvyslovila
podakovanie Tektorom na jubilejnom stretnuti za dosiahnuté
vysledky o nfastnici preveali diplomy pri prileitosti piatcho
vyrocia veniku lektorského tmu,

Rozilia Boskovicova, NBS, foto: B. Porosin
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FEDOR HOUDEK
1953

1877 —

Fedor Houdek sa narodil v Ruzomberku 5.
Januira 1877, kam Sest rokov prediym (roku
1871 prisiel jeho otec Jozef Houdek. pochi-
dzajici # rolnickej rodiny # moravského
Dobitkova, vyuceny textilng technik, a zamest-
nitl sa v obchode Petra o Daniela Makovickych,
O Styri toky na to (1875) bol ambicidzny Jozef
Houdek, zaf Daniela Makovického, u2 maji-
tefom obchodu, o dalfie Styri roky (1879) bol
spolu so svokrom o jeho bratom pri zakladani
Ruiomberského dverkovéhe dcastinirskeho
spolku (neskoriej Uvernej a Slovenskej banky)
a o dalfie Styri roky (1883} sa sl prym radi-
tefom tovirne na drevevinu v RuFomberku, kror zalozil rok
prediym, No a roku TR0 sa stal v poradi druhym hlavnym di-
rektorom Hormouhorskej banky Tatry, ked vymenil vo funkcii
Rudolfa Krupea, ktorému vyéitali najmi priskoré ziadovanie
filidlok, osobitme filidlky v Dolnom Kubine,

Aktivity Jozefa Houdeka, ktory zomrel na jar roku 1918,
a neskdr a) jeho potomkov boli primerané aktivitim
Makovickych, Pramene ho charakierizuji ako podnikatela,
spolutvorcs priemyslu a bankovnictva v RuZomberku. &im sa
vyenamne pricinil o venik centra podnikatelskich a politic-
kveh dsili slovenskej burzodzie. A efte: bol privezencom es-
ko-slovenskej jazykove] jednoty.

Fedor Houdek bol jednim 2 Jozefovych desiatich deti a po
fddiach v rodnom meste a v RoZFiave (kde sa zdokonalil
v maduréine) navitevoval Ceskoslovanska obchodnd akadé-
miu v Prahe (v rokoch 1894 — 1897}, Mal takto vielky pred-
poklady byf dspeinym  podnikateTom a bankovnikom,
Pracoval vo firme svojho otea, ale ziroven bol aj dradnikom
l:'wml:_i banky, Do roku 1907, ked sa 9. jina stal prvvym
sprivveom Ludovej banky v RuZomberku, éo bolo jeho prvym
vecholom v bankovnictve, mal uZ za sebou cely rad aktivit
v oicavej firme, vo finme Makovickych i v ich banke, bol ko-
reipondentom firmy Karesch a Stotzky v Brémach, mal ski-
senosti s velkoobchodom s kelonidlnym tovarom, ktory zalo-
#il roku 1902 s Andrejom Cajkom,

Vo funken spriveu uzomberskej Ludovej banky pasobil do
20 marca 1910, ked sa 1ejto funkele po ndvrate z viizenia ujal
Andrej Hlinka. Ak do politického rorchodu Hlinku a Srobdra
viak ostal vo vedeni tejlo banky. Na porade pefainikov
a uradnikov obchodnyeh podnikov 5. — 6. okidbea (912
v Martine zastupoval ruzomberski Ludovi banku spolu so
gapisovatelom adétovnikoem Emilom Novikom.

Spoloéne s Andrejom Hlinkom a Ladislavem Moyiom,
v 1om Case katolickym farirom v Haligoveiach, zakladali po-
bocky Ludovej banky na slovenskom vychode, v Spisskej
Starej Vsi a v Poprade.

Véenamnou sférou pésobenia Fedora Houdeka bola v ro-
koch veniku Cesko-Slovenska politika. Roku 1918 bol &le-
nom delegicie, ktoni z poverenia Slovenskej mirodnej rady
dorutile do Prahy Deklariciu slovenského ndroda, prijati
v Turfianskom Sviitom Manine 30, okwdbra 1918, Ako
Srobirov privrzenec bol prv¥m vojenskym referentom v jeho

Jwlade®, teda referentom pre otizky ndrodnej
obrany na Ministersive pre sprivu Slovenska,
Bol poslancom Nidrodného zhromazdenia, urdi-
ty cas predsedom Klubu slovenskych postan-
cov, neskor (v janudn o médji 1919) bol &lenom
oficiilne éesko-slovenskej delegicie na micro-
vej konferencii v PariZi, a? pokial nebol | povo-
lany do Tusarovhe kabinetn™ za ministra zdso-
bovania a viZivy Tudu (1919 — 1920,

Ieho politickd. ale aj kultimo-spoloenskd
cinnosf a aktivita bola rozsiahla. Bol spolugza-
kladatefom Hlasu, vydivatefom a hlavnym re-
duktorom Pradov, ako pribuzny  Dudana
Makovického prekladal do sloventiny diclo L. N. Tolstého,
publikoval v Slovenskom Pefuzniku, v Casopise Mizedlne]
slovenskej spoloénosti-a viastne prakticky skoro vo vietkych
viedy vychidzajicich slovenskych periodikich.

Publicisticky sa vemoval najmii ekonomickym otdzkam,
propagicii druzstevnictva a jeho histérie (. Uryvky z dejin re-
mesie] a obchodu na Slovensku do konea XVIIL storodia®”,
«Rochdalski tkici - prickopnici druZstevnictva®, | Storoénica
slovenskeého druZstevbniciva™ a pod.), ale aj aktudlnym poli-
tickym a spolotenskym otizkam, Bol funkciondrom Matice
slovenskej, Ugenej spolotnosti Safdrikovej, Zemedelskej aka-
démie a pod.

Akymsi druhym vrcholom jeho bankovnickej kariéry bolo
miesto predsedu sprivy Ustredného druzstva v Bratislave,
Ktoré zastival od roku 1921 aZ do svojho odehodu na docho-
dok roku 1949, Ako priviience Demokraticke] strany odmie-
tol po lebrudri 1948 spolupracoval s komunistickym druz-
stevnictvom (Ustrednd ruda drufstiev). Zomrel o styri roky
neskor 26. februdra 1953 v Bratislave vo veku 76 rokoy,

UZ v casoch monarchie roku 1912 bol élenom sprivy
Ustredného druZstva pre hospodirstvo a obchod so sidlom
v Budapest, ktoré zalozili Milan HodZa a Pavol Blaho, mal
teda s druZstevnictvom skisenosti. Ako predseda Ustredného
druZsiva bol aj podpredsedom dstredia agrarmeho druzstevnic-
tva Centrokooperativu, Ziroven bol aj predsedom spriviej ra-
dy slovenskej pobotky Narodnej banky CGesko-slovenskej,
Slovenskej vieobecne) dverne) bunky (klord venikla z madar-
ského a rotschildovského kapitilu) a niektorych daliich hos-
peddrskyveh ingtitieil,

Konal vedeny my3lienkami, v ktoré veril, Podla feskych
pramefov pracoval vo vedeni bratislavského Ustredného drug-
stvi i utuZend stykoy Seskoslovenskych™, Nim riadend drué-
stevnictve patrilo k ddlezitym nistrojom Sirenia hospodiirske-
ho a politického vplyvu agrime) strany na Slovensku. Jeho
postoge nadviizovali na rodinmi tradiciu, ale vyplyvali aj 2 Ge-
kej spoluprice s Ceshym prostredim a predstavitelmi hlasistic-
kého hnutia natolko, Ze bol zistancom i uskutoiovatefom Ce-
choslovakizmu. Jeho nizory a Ciny nevybodili 2 oblika, ktory
tvoril Eechoslovakizmus a politika agrirme] strany. Nemoino
viak popriei, 7e Fedor Houdek podobne ako jeho otec Jozef
vyznamne prispel k rozvoju slovenského bankovnictva.
Marian Thac
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s cieFom ich vyuiitia v prospech rozveja svetového hospodarstva, Preto vznikol Medzindrodny
menovy fond (International Monetary Fund).

Medzindrodngé pefazné institdcie venikali aj 2 podnetu Coraz
zlogitejsieho o ElenitejSicho procesu utvirania integradnych
zoskupeni, Medzindrodng penaing infuldeie, ktoré venikali
# tychio podnetoy, plaili podobné dlohy ako predehidzajice,
aviuk v uzsom rozsahu toho-klortho integradného zoskupenia.
Ako priklad moino uviesl Burdpsku investiéng bankuw,
Europsku platobnu aniv, Medeinarodng banku hospodirske
spoluprice, Medzindrodni investicnd banku a dalSie regiondl-
ne rozvojove banky.

Meckendrodny menovy Tond (MME) bol zaloieny ako najvyisia
sttt brettonwoodského menového systému na zdklade do-
hody weatvorene) na medzindrodne) Menovej ¢ finanCrej kon-
lerencii v Bretione-Woodse, kiord sa konala v pili 1944, Na e}
o konferencii s ailasinilo 730 delegdiov zo 45 Snitov,
Delegati schvilili dva dokumenty. kioré vosli d » dejin: stanovy
MMF a stanovy Medzindrodnej banky pre obnovu a rozvoj,
Povodnd doheda bola neskortie pozmencni wivermi z konte-
rencie v Rio de Janeiro v roku 1967 o osobitnych (Specialnych)
privach Cerpania (Special Drawing Rights) s G&innosfoun od 28,
Juila 1968 o sdvermi vyplyvagicimi 2 dohid v Kingstone 7 roku
1976, koré nadobudli platnost 1. aprila 1978, Treti dodatok sta-
noy bol schvileny v roku 1992, Kiorym sa zavidza mechaniz-
mus ma postupne ghavenie priv Stitov, ktoré maji nedoplatky
vodi MME a nespolupracuji s nim pr ich odstrafovani,

Za pivodnych, resp. zakladapicich Glenov MMF sa po-
vadugd Sy, ktord boli sastipend na Menove] a hinandne)
konferencii Spojenych ndrodov v Brettone-Woomdse (31
Mew Hampshire v USA), Koryeh vlddy prijali clenstva pred
31, decembrom 19435, Na uvedene) konferencii boli uréeng
kvoty 44 Statoy v sume 8795 mil. americkyeh dalarov a bole
dohodnuté, #e kvota Danska sa urci viedy, ked dinska viida
vyhlidsi svoqu ochoto podpisal Dohodu o MME, Pavodnym
Elenom MMF bola aj Ceskoslovenski republika, ktord viak
v roku 1954 bola vrnand za keajinu nedoveryhodni na po-
uzivanie wdrojov MMFE, Po 36 rokoch, 20, septembra 1990,
s byvali CSFR stala opif Elenom MME. Clenski zikladiia
MMF sa sistovne rozrastd o v sieéasnosti ma 182 Slenov,
Prehfad o zakladajicich élenoch a ich élenskyeh Kvitach
andzormuje tabulky,

BIATEC, rofnik 8, /2000

®

BAROENA WA NEA SLOVENGKA

RODNY MENOVY FOND
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Listiny o prijati Dohody o Medzindrodnom menovom fonde
jednotlivymi 3ttmi s ulozené u depozitira. ktorym je vlida
Spojenych Stitov pmerickych, ako St § najvition clenskou
kvitou. Z rovnakého dévodu je umiesinene na dzemi USA aj
ustredie MMF. Zastupitelstvi a daldie aradovne sa nachidzajd
aj na dxemiach ostatnych Elenov, Medeindrodny menovy fond
ma sfdlo na 19, ulict vo Washingtone, kde pracuje okolo 1 500
zamestnancov. Jeho vyznam sdfraziuje to, ze je Specializova-
nou orgumizicion Organizdcie Spojenyeh narodoy,

Medzindrodny menovy fond plni tieto dlohy:

» poskytuje konzultdcie pre Elenské krajimy o medzindrodnych
menovych otivkach a zabezpeduje medzindrodnd menovi
spolupricu,

» ulshéuje rozvoj a vyrovnany rast medzindrodného abcho-
du, prispieva k podpore a udrZoniy vysokého stupia za-
mesinanost, redlocho dochodko 1 Kk rozvoju vyrobnyeh
#drojov vietkyeh Elenov ako prvoradyeh ciefov hespodir-
skej politiky,

* poddponuge kurzovi stabilitu, presadzuge, aby sa dodrziavali
devizové dobody medzi Elenmi o zabrafiuje konkurenénému
enchodnocovaniu mien,

* plvira podmicnky pre mnohostranny systém platobného sty-
ki,

* poskyiuje tvery Clenskym krajinam. predovietkym ekono-
micky menej vyspelym. na prekonavanie deficitov platob-
nych bilancii o doplnenie devizovich rezerv, Eim prispieva
k skracovaniu trvania a zoderfovaniu stupha nerovnovihy
v platobnyeh bilanciach élenskych krajin.

Ulohy MMF sa postupne rozsirovali a v sedasnosti plni aj
nusledujuce alohy:

* yyivira nové prostricdky medzindrodngj likvidity,

» reguluje cahramcnd radFenost,

* wikutodiuje viskumno-informatni a poradenski Sinnost,

Prava a povinnosti clenskych Statoy
Z Clenstva v MMF vyplyvagi Stitom urlité prava, vyhody

a povinnost, Medzi hlayné priva patis moznosti Cerpal
finanéne zdroje, ktoré MMF poskytuje Siitom, kioré sa podu-



SARCINA PANBASLOVENSEA

Podiel élenskyeh kvat jednotlivieh cakladajiocich ¢lenoy

Zakladajici Clenovia a ich élenské kvoly
{v mil. USD)
I, Austrilia 200 24 Jsland )
2. Belaicko 225 25. Juhoafmicka republika 100
3. Bulivia 10 2. Juhoslivia 61
4, Brazilia 130 27, Kanada 300
5. Ceskoslovensko 125 28, Kolumbia 50
6. Cina 531 24, Kostanka 3
7. Dansko® 30, Kuba 50
& Dominikinska republika 3 31. Libéria (1.5
9. Ekvidor 5 32 Lusembarsko 10
L, Egypt 43 33 Mexiko W)
I, El Salvador 2,5 3 Nikaragya 2
12, Endpia b 35, Morsko 50
I3, Filipiny 10 e Novy Féland 50
14, Francizska 430 7. Panama 0.5
15 Grécka < 35 Paraguny 2
16, Guatemaly 3 30 Pern 25
I7. Hun 5 Hh Polsko 125
18, Honduras 2.3 41 Velkd Brivinia 13K
19, Holundsko 273 42, USA 275
20, Chide 30 43 Uruguay |5
21, India 400 b Venezuela 15
22 Ik B 45 v sovierskych
23, Irin 25 socialistickyeh republik 1200

Pramen: Zhierka zikonov &, SIN1992, Gastka Y99, prilaha
A Dohody o MMF

“Rvom Dinska mal uetil MMF viedy, ked danska vidda vvhlasi
svu ochotu podpisat Dohodu o MMF, ale eie predivm, ako dijde
k jeg podpisaniu,

Juli na programy adapticie a Géast na prerokovani a ovplyvio-

vani otieok medeindrodngho menového systému,

Okrem toho Clenstvo v MMF prindsa of rad dulsich vihod,

i o

s gviend dverovi dovervhodnost Stitov ma medainarodnych
kapitilowvyeh whoch, Soosa moze prejavil v dostupniosti
a podmienkach Cerpania dverov na finanényeh trhoch,

* moznost staf sa Elenom Svetovej banky o jej pridruzenych
ingtitterf 4 podielal sa o vohodnyeh investiényeh aklivitich
averovanych tymito indilaciami,

» mognost ziskania dokladnejiicho prehFadu o zadlzenost roz-
vojovyeh kragin, Co mi velky vyenam z hladiska dalse) hos-
pudirske] spoluprice s tymito Statmi,

* moknost priamych kontakiov s vediacimi predstavitelmi me-
dzimirodne) bankove] komumity,

* moinost pouiival edbomé poradenstvo MMF a Svelovej
banky,

® prevedense vihazov na Standardni metodiku MMF, éo
umodni lepdiu porovnatelnost ekonomickych ukazovatelov,

= modnost ditastinoval sa na Spectalizovanych semindroch,
kurzoch a Skoleniach, &im sa vytvaraji podmienky pre od-
homy rast pracovnikoy bankove) a finanéne] sastavy,

Dohoda o MMF uréuje povinnosti elenskych Stitov, o 1o
Jednak negativie, fo bez sdhilasu fondu Sty nesmi robit, jed-
nik pozitivie, Go fond od svojich Elenov pozaduje, Clenské
Sty nesmi napriklad bez sililasy MME ravideaf obmedzenia
pri medziniarodnyeh plathich s ostatnymi Elenmi, pouzival dis-
knmimnaéne opatrenia, pluralitt menovych kurzov a daliie
opatrenia, Na druhej strane viak MMF maze poradoval od
sviojich Clenov rozhicné informicie.

Medei hluvné povinnosti Elenskych Stitov patria:

* povinnost splatit Elenskd kvow, a 1o v zlofeni 25 %
v Special Drawing Rights (dalej SDR), alebo vo volne vy-
menitelnych mendch a 75 % vo vlastng] ndrodnej mene,

* splicaf prijaté dvery vritane drokov a prislutnyeh poplatkoy,

* usiloval sa o vymenitelnost viasing) meny pre oblast bez-
nych plateb,

* zameral svoju hospodirsku a menovi politiku ak, aby vy-
tydrala predpoklady na plynuly hospodirsky rast pr stabil-
10m CEnovom yyvoji,

& v spolupract s MMF a ostatnymi Slenmi zabeepetoval racio-
nilny systém devizového kureu, podporoval stabilitu prija-
tého systému a prispieval k odstrifiovaniu porich v platob-
nej bilancii,

* poskytoval MMF pozadované informicie, ako st informicie
o dribe a faZbe #ata, o devizovych rezervich, o celkovich
vivazoch o dovozoch zlata, deviz, 1ovaroy g slufich, ako aj
v pekadovane] Strukbire, o stave medzindrodnych mvesticii,
velkosti ndrodného dochodku, cenovych indexoch a pripad-
nych daliich skutotnostiach,

Clenské kvoty a ich viznam

Kazdi Elenskd krajina prispieva uréitou sumou pefiazi. kio-
ri sa nazyva Clenska Kvdta, do MMF, Upisiné a zaplatend
Clenské kvaty tvoria viephecné zdroje fondu a ststreduji sa ny
e vieobeenyoh dverovyeh zdrojov. Spravuje ich Vieobeeni
sprava. Ieh hodnota sa v siéasnosti vyjadruje v osobitnych
priavach Eerpania.

Clenské kydty sliZia na viaceré ucely;

* yytviirajl penainy fond, ktory méze MMF pouzival na po-
skytovanie devizovych dverov Elenskvim Krajindm v stuno-
venvch pripadoch,

* sib dileditd pri rozhodovani o tom, kolko devizovych averov
si méde jednotlivd kraping pozical 2 MMF,

*ovplyviuja viiku alokdcie osobimych priv Cerpania, tzv,
Spectal Drawing Rights,

* urtuji hlasovacin silu jednotlivich ¢lenov: pocer hlasov
kaddej krajiny zivisi od clenskej kvdty,

Vyiku Clenskych Evat urtoje Slenom Rada guvemérov ako
najvysSE radiach orgdn (na wdklade miveho Yykonne] rady),
ato ma siklade uskuteénene] analyzy ekonomicke) vykonnos-
U Kraginy, ake je napriklad podiel jednotlivyeh krajin na sveto-
vom obehode, vyika hrubého domiceho produkiu, vvika ofi-
cidlnych devizovych rezerv a dulsie skutoénosti. Na vypocet
povodnyeh Elenskyeh kvit zakladajicich €lenov sa poufila
metoda vypodtu pomocou Gy, Breton-Woodske] formuly,
kiord bola ndsledne nickobokrdt revidovand a v sidasnost sa
pouziva 5 upravenych formil rovmce. Povodne s vyjadrova-
la v americkych dokiroch, ez v SDR. K preskdmaniu a zme-
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mim ¢lenskych kvot dochidz pravidelne v ohdobiach nie dlh-
gich ako 5 rokev, V siéasnosi siouskutocnuje 1. revizia élen-
skyeh kvot, ktorow sa zvySuje celkovi vyska kvat o 45 %, 6.
# 145321 mid. SDR na 212 mid. SDR.

Kazdy ¢len musi upisal celd vyiku stanovene) Slenskej kva-
ty o ulodif ju v prospech MMF na vhodnom ukladuscom mies-
te, Kazdi Elenski Krujing uréi svoju dstrednd banku ako ukla-
dacie miesto pre vietky derbu viasme] meny v prospech MME.
Ak nemid dstrednd banku, urdi iny dstay, kiory bude pre MME
prijateiny. Pre Slovenska republiku je o Niarodnd banka
Slovenska. Iné akiiva, vrdtane rlata, MME drdi na ukladacich
miestach, ktoré uréi pil jeho ¢lenov s najvySimi kvotami.

Clenské kvdty sa povodne uhridzali v 2late a v ndrodney me-
ne Clena, pradom sa uiviral v, glaty podiel, Kiory predsiavo-
val 25 % kvoty, o tzv. menovy podiel, kiory predstavoval
75 G flenske) kvaty, W sdvislost s vyradovanim zlata 2o sys-
tému MMF sa namicsto zlata Slenské kviaty uhradeugi v SDR,
vo volne vymenitelnych mendch inyeh Senov, kioré urti
MME. a vo vlastnej narodne] mene. Td Casi kvaty, Klord sa
splat v SDR a vo volne vymenitelnych mendch predstavuje
spravidla 25 % z Clenske) kvoty. Naeyva sa rezervny podiel
irezervnd davka, transa), Zvyina casi-Clenske) kvity vo vyike
T3 % su spliaca v ndarodnych mendch a naziva sa, 1ak ako po-
vodne, menovy podiel. Fond miée prijal od ktoréchokolvek
Clenn namiesio Casti jeho nirodnej meny ) cenné papiere, a to
poukizky alebo podobné dihopisy vydané Slenskym Seitom
alebo jeho ukladacim miestom.

Aj hlasovacia sila jednotlivych Clenov MME zdvisi od vys-
ky Clenskej kvity, ¥ sucasnosti plati, #e kaidy Clen md pride-
lenveh 250 hlasov a jeden daldi hlas za kazdych 100 000 SDR
clenskej kvaty, Poder hlusoy élenov sa postupne menil v zi-
vislosti od zmeny celkovej visky Clenskych kvol, od zmeny
vyiky clenskej kvary prisluineho clepa, ako 4 od zmeny pot-
tu €lenskych Stitov. Vietky rozhodu)ice opatrenia sa v sicas-
nosti schvaluji 85 % -nou viicginou hlasov a menej vyznamnpé
rozhodnutia 70 % -nou vicsinou hlasoy. Vicding rozhodnuti sa
prijima na ziklade konsenzu medzi vietkymi ¢lenskymi St
mi, resp. jednoduchou vidiinou 50 % hlasov. Rozhodupice po-
stavenie pri hlasovani mid predovietkym skupina G 7,

Finanéné opericie a transakcie
Medzinarodného menového fondu

Finanéné opericie a transakeie MME sa roedelupi na opera-
cie a transakeie s osobitnymi privan cerpania (SDR), kiord
vedie Spriva osobitnych priv éerpania, o na vietky ostaine,
kloré spravuje Sprava vieobeenieh adrojov. Spriva vieo-
beenyeh adrojov pivodoe vedia tri a8ty ato dcel vieobeenych
edrojov (General Resourees Account — GRA), osobitny vy-
platny aéet (Special Disbursement Account — SDA) a inves-
ticny ucel vypozicanych zdrojov (Investment Account — TA),
WVomagi 1981 bol zriadeny dalii acet, a to evidenény uéet vy-
pugi¢anych zdrojov { Borrowed Resources Suspense Account
— BREA), ktory nie je aktiviy od roku 1991, Najviac transak-
cii meda Clenskymi Stitmi a MMF sa pskulodiuje na aéie
vigobecnych zdrojov (GRA), Na wmio iéte sa sastreduji prij-
my # Elenskych kvir, nitkupy a splitné nikupy mien, poplaky,
odmeny, splatenie dihoy verefom fondu, Aktiva i tomio G-
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te sa skladoji 2 mien €lenskyveh Suiov, SDR o zhia fondu.

Drruhou sprivou (resp. odborom) MMF je Sprava osobit-
nych priy éerpania, ktord riadi o uskutodiuje vietky opericie
spojend s SDR. Hoci €lenstvo v tejto spriave SDR bolo dobro-
volne, vietky Elenské Stdty MMF s jej ¢lenmi. K 30L aprilu
1998 bola hodnota SDR 134666 LS.

Okrem uvedenych uélov MMF vedie aj ey, riadené, resp.
spravované oély, a 1o pre facility Enhanced Structural
Adjestment Facility, Trust Fund, Seplemantary Financing
Subsidy Account 4 ing,

Clenské krajiny mozu byl v spojeni s MMF len prostrednic-
tvorn svojho ministerstva financii, dstrednej banky, stabilizac-
ného fondu alebo ingj podobne] finanénej inftideie o fond k-
isto méZe Komunikoval len & tmito indtithciami alebo ich
prostrednicivom. Ide o inStitdcie, Ktord zastupuji a sidasne 2a-
vilzupl prislusny st Vopraxd viak takmer vietky opericie
5 MMF uskutotiuju astredné banky,

Kaddy ¢len md prive pouZival zdroje fondu na riesenie
problémoy svojej platobnej bilancie a na riefenie stavu a vy-
voja svajich devizovyeh rezerv. Moze nakupoval vo fonde
osobitng priva Cerpania alebo volne vymenitelné meny inych
krajin v¥menou za svoju mirodnd menu. Nikup sa najskor
uskutofiiuje v rimei rezervnej trande a polom v rimci infch
facilit, pricom celkovi suma dizby narodne] meny Stitu, ktory
nakupuje v MMF iné meny alebo SDR, nesmie prekrocif
200 % jeho Elenskej kvoty. Fond viak méZe povolif zviyienie
driby narodne) meny jednothivého Elena,

Od clena, ktory uskutoénil povodny nikup SDR alebo inych
volitefnych mien sa oéakdva, Ze uskutocni spitné odkipenie
svoje] ndrodne] meny 7 driby Fondu, ato najneskér do piatich
rokov odo dia povodného ndkupu. Fond mofe viak prijafl g
iné lehoty spiitného odkidpenia. Tieto nikupy o spitng predaje
sa v praxi nazyvagi devizovimi avermi., V podstate ide o po-
skylnutie a splicanie devizovych dverov formou swapovych
opericil,

Pri kupe osobitnych prav cerpania alebo mien inveh Slenov
za vlasinid menu prislusney keajiny sa musi zaplatif manpulac-
ny poplatok, ktory uréi fond. Pri regervngy trandi je iento po-
platok mi#E] o neprevyiuje pol percenta zo sumy povodného
nakupu. Poplaiky sa platia aj viedy, ak driba prislung) nirod-
nej meny vo londe prekrodila sumu Elenskej kvitly, o zname-
i, Fe krajing Serpala devizové dvery,

Muaopak, ak priemerné denné zostatky mien jednotlivyeh ¢le-
now ni Géte vieobecnych zdrojov MMF si niZiie, ako ich sia-
novend ¢lenské kvoty, dostivaji 2 wohio rozdielu uréité odme-
ny. Sadzba odmeny je rovnakd pre vietkych Clenov
i odvodzuje sa od drokovej sadeby uréeng) pre osobitné priva
Cerpania. Nemala by byl vyaSia ako o sadzba, ale ani nidgia
ako Styri pitiny tejio drokove) sadzhy.

Uroky a poplatky sa platia v osobitnych privach Serpania,
ktoré 1 miie Clen obstaral od MMF alebo od iného clena,

Ak sa fond dommieva, Fe meklory Clen pouZive vieobecng
edroje v rozpore s jeho cielmi, méze ho na to upozomif a v ko-
necnom disledko vyhlasil za neschopného pouiival vieobec-
i zdroje lTondu o vyeval ho na vedanie sa Elensiva. Rovnako
kafdy Clensky S0 ma privo @ MMF kedykelvek vvshipil.

Pokrafovanie v & 212000
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NARUDNA BANKA SLOVENSEA

PLATIDLA

DRUHE VYDANIE SLOVENSKYCH BANKOVIEK
VZORU 1993 a 1995 SO SYMBOLOM
PRIPOMINAJUCIM ROK 2000

Bliziaci sa koniec druhého tisicroia si mnohé centrilne
banky pripomend vydanim pamiimych minci, Narodna ban-
ka Slovenska nie je vynimkou, a preto rok 2000, v ktorom
sa zmenia vietky Styn Cislice letopotiu, chee obyvatelom
Slovenskej republiky, ale i zberatefom doma a v zahiranici
pripomenif vydunim pamiinych minci o bankoviek, Okrem
pamitnych zlatych minei v hodnote 10 000 Sk a pamiitych
strichornych minci v hodnote 2000 Sk (pozri Biatec. &
1271999, 5, 16] vydala v decembr 1999 aj druhé vydanie
vietkych siedmich nomindlnych hodndt bunkoviek vzoru
1993 (20 Sk. 50 Sk, 10 Sk, 500 Sk, | 000 Sk) a vzoro 19935
(200 5k a 5000 Sk), ktoré maji v hotovostnom pefiaznom
obehu i zberatelom pripomendl tento vyznamny Casovy
medznik v dejindch Tudsiva,

Od povaedne vydanych bankoviek sa bankovky drubého
vydania odliSujio len na licnyeh strandch, na kloryeh je v ne-
potlagene] dolnej asti kupdnu aplikovand metalizovand
striebormd, resp. #latd alia so symbolom a textom pripomi-
najucim rok 2000, Folia je aplikovand technoldgiou razhy #
horica a v jej texte dominuje velka &islica 2000, nad kio-
rou je uvedeny mensim pismom text  Rok™. Spodné Cast po-
slednych troch Eislic letopodiu prelinapi nesuvisty kruh, kto-
ry Je vytvoreny dvadsiatimi sedemcipimi hviezdidkami,
symbolizupicimi dvadsat storofi. V¥ mieste prelinania pre-
chadzaji hvieaditky # pozitiva do negativa, ¥ krubu je
v troch riadkoch latinsky text BIMILENIUM®, _ANNO
DOMINIE a rimska éislica 2000, MM®,

Félia na bankovkdch je aplikovand v troch mznyveh vel-
kostiach a v dvoch farbich a evidsuje sa v zdvislost od ich
rogmerovej velkost a vydky nomindlne) hodnoty. Na dvad-
sal o pitfdesiathorunovych bankovkich je priemer kruhu
hwviezdiciek 15 mm, na sto, dvesto, piifsto a tisickorunovych
bankovkich je priemer kruhu 1Y% mm & na piftisickorunove;
Na posledne] z uvedenych bankoviek je farba metalizovane]
folie #latia, na vietkyeh ostatnveh bankovkich je striebomi,
Okrem metalizovane] flie sa bankovky drulého vydania od
povodne vydan§ch bankoviek odlizuji aj sériovym gislom,
ktoré sa zating velkim pismenom A",

Wosivislost s emision druhého vydania bankoviek vzoru
1993 a 1995 je vhodné pripomendt, e naich vyrobu boli vy-
uZité acove hdrky slovenskych bunkoviek, Kioré Nirodni
banka Slovenska vvdaln na zheratelské fely. Roerezanie
tlatovych hirkov a aplikovanie metalizovane] filie na ban-
kovky realizovala taciaren cenin PROMPr, a: s., Bratislava,
Z uvedeného dovodu je limitovany i poéet bankoviek dru-
heho vydania, o preto sa v budienosti newvaiuje s ich do-
tlacou

Ing. Stefan Frihlich
Nirodnd banka Slovenska

NARGONA BANKA SLOVENSKA

Drulté vydanie pdrtisickorn-
novef bankovky voora 1995
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Detail metalizovanef folie
claref farly [0

NARDDCIMNA BANKA SLOVE

hrorerr——
Rozmer filie zavisi od no-
mindinej hodnoty bankeviy
izfava do prava je jej po-
nZifie na 30 8k, 1000 5§

i SO0 Sk bankovidch)

Sériové &ivla druhiého vyda-
wia viertkyel bankoviek vzo-
ru 1993 a 1995 zafinafii
velkym pismenom A"

BIATEC, ronik 8, 172000
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MARCTNA BANEA SEOVENSEA

RIADENIE VZTAHOV S KLIENTMI VO FINANCNOM SEKTORE

Tak ako vietkym odvel-
vism zacherajicim sa po-
skytovanim shuZieh, ani ban-

i ¥ R oo CAM
kovimu sa  nevyhvba Fronl Dlfica
konkurencia od nebanko-

" inanteei, Takat 1 Riegenia
wiich imeicil I.Iil.Lj alis Fuskiot
bilna onentacia prinasa so Kompanzicks
sebou menej lopilneho - r'ii'.'.«l’.‘.?i.ﬂ'.-
kenika. Zikaenika, kory si '
iR Manaimeni
wyZaduje suile dokonalejsie kampad
sluzby, pripadne .\Iuib?' Biznis Italigeicia
s doplnkovymi produktuni. na padpory
T R e razhodovania
Indtitdcia lak .j\li:!_]] FJ.[L.I:J Risk manatment
volbou ako ¢o najrychlejéic Hlﬂﬂﬂﬁ;ﬂggmﬂ ki

i najspokojnejsic obsluzit T

ikaenfka. Mar- il vetahioy
takéhoto zikaznika. Mar R o AL

ketingowi pracovnici hla-

daji pridand hodnoiy mfor-

miacil o potenciondlnom trhw, Ide o informicie sprivania sa
terajsich a perspektiviych sikaenikov, aby s dala vysvetil ak-
tudlna alebo potencionilng kipyschopnad aktivite a roevinif také
obchodne stratégie, ktoré ovplyvnia loto spravanic v prospech pro-
duktov a slufich indtitdeir.

Ak existuje takito informaci, potom obsahuje o dostalocny
stupen detailne] drovoe? Bankovd infuticia typicky saznamendivi
identifikacné Eislo wikaznika, typ vykonune] transakeie, kandl
{pobocka, bankomat, telefonne céntrum, ey, Call centrum, and. ).
Yhodné je evaZil primerand troven detailu informdcie § jej nevy-
hnutnosiou pre sprivog marketngovd analdeu, Providelnost vis-
kytu informacie je dalSou realivoun, o kiorej sa uvaduje v rimei ob-
saho databdzy tdajov o miknenikov

Systémy na nadenie velahoy soo zikaenikmi v, CRM
{Customer Refationship Management) sutomatizuii marketingovy
hodnotovy refaree imarketing value chain). CRM systémy vyodi-
vajli viaceré ndstroje o softvérove aplikicie na analyzu zdkaznic-
kych informaciia sa podporou pre marketimgovi imiciativa, zalo-
fenej na napororovane) pravidelnosti zakaznickeho spravania sa,
Niektoré takéto mastroje sa vhodné na analyzy o profitabilite kli-
entov, marketingové analyzy, radenie marketingovyeh kampani
a nadenie kontakiu so sikaenikom.

CRM sysiémy si odpovedon ma elekiiviosi marketngu, ok maji
k dispoicii kvalimé, pravideing tdaje na postacujice] delailne
ferovnd dat. Klienti #1j0 v alvorenom prostredi, kde saim ponika ve-
That vvberu med poskytovatelm slozich, spasobmi ich poskytova-
ot (kandlmi ) o samotnsmi dodhim sluFieh,  Klorgeh vactky sofadia
o ich pozomost a obehodny wujem. Je niekolko sposeboy ko po-
tvrdeoval efekiivnos! murketingu na olverenom irhi,

lednym zo sposohov je potvedzovanie nspokojenia potrieh,
Kiore mi sludba, produkt priniest. Takidio vyevi je najvicsin pre -
ke institticie, ktoryeh produkty so vysoko vedjomne zamenitelne
5 konkurenéoymi spolocnostami. Spolocnosh vyhodnocuji, ako
vyuZivaji ich zikaznict tieto produkty aake kamily ich poskytova-
nigt na identifikaci, kde by mohli pridaf hodnoto zmenou niekio-
rého z aspekiov marketingove] ponuky.

Druhym zo sposoboy je sl ea hranice predpovedania 2 ddajov
rnidmych z minulosti. Tato mySlienka nazerd do fenoména ni-
meho pod pojmom okamzita dostupnost. Okamzin dostupnos{

24 BIATEC, rodnik &, 1/2000

ORACLE CRM

Drache piatfor-

ma umnEja- k

ca e-Buriness

Profitabilin < RERPONE =

Je viastnosfou  otvorenych
systémoy (1 . podnikania
a trhu), Ktord sa dostavuge,
ked nastava novi o nepred-
vidatelwd forma sprivania
sat. lorma ktord nemusi byi
Zrejma v sudasne) sitwdaci.
Tradiére podnikajice msti-
ticie nepredpokladali kon-
kurenciu v elektronickom
obchodevanl.  Spogenic

e

* Finantng &tov- CEM a e-ohchodovania,
K #mwngny i anfima oko e-CRM. slubuje

a roepocat, poskytoval ekamizitd do-
= * konsalidacin e ?
stupnosi noviého obchod-
ného modelu pre visceré
odvetvia od financnych ns-
titcii wf po automebilovy
priemysel. ¥V e-CRM obchodnom moedeli Klienti odhalupd svoje
preferencie a kipne preferencie v redlnom Case

COracle ma jasny pohlfad na finanéni inStitdcio 21, storofia
Umnodiuge pozmivanie svejich zikaznikov # viacerych kandlov na
poskytovanie sluzieh khentom, Vedomostami, znalostami podpo-
rovane nadenie je zaberpetent dzko miegrovanym sysiémanmi na
podper analytického rezhadovania.

Pre financny schior predstavugd teto analyticke a sdkarnicke
rigsenia # oblasty

 CRM From Office softvérovych aplikicii — na podporu pria-
mej interakeie ndtitdcie so gikaznikom,

* CRM Middle Office analytické aphikicie analyzujice databd-
wu dajov o wikaznikoch,

= e-CRM aplikicie pre e-bankovnicivo.

CEM je srdeom transformicie institacie vo linanénom sekiore.
Ohacle poskytuje ideilnu plattormu ma podpory takychto analyz
a marketingovych aktivil tfm, Ze tfiefenid si na gjednocujacom
medely zakaznickyeh dat, zahrfojicich profitabiling, zakaznicke
spravanie sa ako | nadenie nzika spojencho s Imanénym produk-
tami @ sluzbam,

Finanény sektor je preduréeny na zikaznicky orentovany scg-
ment trhu, kde nasadzovanie CEM nefeni prindda so sebou dosa-
hovanie ciefov ako svviovanie vwnosnostl na jednothveho zikaz-
nika alebo prepojend skupmu Klientov, zlepSente ich lojality,
avydovanie operativiej ckektiviosti pri poskytovani slufich zd-
kaenikovi o samogrejme redukovanie nikladov na transakeiu po-
shytujicy lnancéni sluzbu afebo produkt. Procesy nasadenc sysié-
mom Aadenia velahoy so o gikaenibmi uomodiogn finanénym
imatitekim komunikoval so zdkaznikmi prostrednictvom nteras-
kéného prostnedku. kory pontika maximom komieru pre zikaz-
ik nilkladove nsjefektivne@im sposobom. Okrem teho méhecia
vyusivajocn CRM ndstroje mi moknost prejst 2 tradiénych mode-
lov marketingu, poskytovania sluzieb na modely poskyviujiice sva-
e sludhy &1 wi na zaklade imemetn, alebo dalfich foriem elekirg-
nického podnikanie. Tak dokidiu Leto mdnuicie rogsiroval
pokrytie thu a zlepsoval sluZby zakaenikom spole s personaliza-
cionn procukioy a shizieh,

Eva Galova, ORACLE Slovensko
eoalova@sk.oracle.com
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Diia 6. 12, 1999 sa uskutoénilo v Bratislave 36, rokovanic
Bankove) rady Nirodne] banky Slovenska pod vedenim jej
guvernéra Maridna Juska,

* BR NBS schvilila po dorudeni Stdine) ziruky do NBS za-
radenie pohladivok NBS, ktorym si redistribuéné dvery na
bytovii vystavbu, TOZ a na JE Mochovee do kategdrie Stan-
dardnych pohfadivok. Na ziklade who BR NBS rozhodla
uvolnif opravné polodky tvorenéd k uvedenym dverom v ohje-
me 17,8 mld. 5k ako preddavok volného zestatku zisku.
Vyitie uvedend suma bude prevedend na tidet MF SR po do-
siahnuti dohody o pouziti schvilene] sumy na redtruktura-
lizdcin bankového sektora podla uenesenia viddy ¢ 908,

+ BR NBS schvilila vyhiisku NBS, ktorou sa dopliia vy-
hEiska NBS & 275/1994 7.2, 0 zisaddch platobného stvku me-
dzi bankami. Schvilenim vyhlasky boh v bankovom sektore
vytvorené padmienky na zabezpeCovanie plynulého prechodu
medzibankového plawobnéhe sysiému Slovenske) republiky
do roku 2000. Schvilend vyhlaska nadobudne déinnosi uve-
rejnenim v Zhierke zikonov Slovenskej republiky.

Daa 17, 12, 1999 sa v Bratislave uskutoénilo 39, rokovanie
Bankovej rady MBS pod vedenim jej puvernéra Mariina
Juska,

* BR NBS schvilila Menovy progrim NBS na rok 2000
s vyhiadom do roku 2003, K tomuto dokumentu uskuroénila
NBS tlatovi konferenciu 22, 12, 1999, BR NBS schydlila
Zmluvu o kiipe akeii CSOB, a. s.. vo vlastnictve NBS, ktorej
emluvnymi stranami si NBS (preddvapict) a KBC Bank N.
V. a Eurdpska banka pre obnovu a rozvo) (Kupujici).
Ziroven BR NBS sploomocnila guvernéra NBS Mariina
Juska na podpisanie vyidie uwvedene] emluvy,

= BR NBS schvilila preddavok na odvoed rostivajiceho
zisku-do Stdmeho rozpocin SR v objeme 3 mid. Sk. BR NBS
sa ganberala-a) informaciami o tom, Ze uZ nebude realizoval
platby klientoy hospodiniacich s prostriedkami Stitnehio roz-
poctu do koncy roks o vydiavi toto vyhlisenie, Nirodnd ban-
ka Slovenska chee touto cestou ubezpedii klientoy hospodi-
facich s prostnedkami Stitneho rozpoéty, 2e zabezpetuje
realiziciu domiceho platobného styku a2 do konea roka 1999,
0 spisebe vykondvania platobného styku na prelome rokov
boli klienti oboendmeni Standartnym postupom. Platby, ktoré
poFaduji klienti si a budi realizované v #mysle platnej legis-
lavivy @ weavretyeh smliy s jednotlivemi Klientmi. ¥ prasi to
#nameni, Fe vietky plathy, ktoré klienti poZzaduji uskutomt,
st realizované za podmienky dostatoényeh prosinedkov na
ich tigte a stéasne dostatku prosmedkov no Géte St

* BR NBS prerokovala sprivu o vivoji bankového sekto-
i ¢ pohfaduy obozremého podnikania bink k 300 9. 19949,
Vo bankovom sehtore SR pasobilo dvadsaffest bankovych
subjebtov — dvadsafstyri bink, dve pobolky zahranicnych
hink @ desaf zastipent zahraményeh bink. Podet bankovych
subjekiov zostal v tomto obdobi nezmeneny. Bankovy sckior
K 30,90 1999 vykazal stratu 2 bekného obdobia vo vigke 9.3
mld. Sk, Bilan&nia suma bink pasobiacich na slovenskom

nymi papicrmi. Zhorfend financnd situdcia podnikatelfskich
subjektov ovplyvnila rast nesplicanych dveroy s negativiym
dopadom na kvalitu dverovych portfolii bink. Banky, najmi
v restrukturaliziicii, obmedzili dverové aktivity, ¢o ndsledne
spomalilo finandéné toky do podnikove) sféry, Verdsth klasi-
fikované aktiva a vo viacerych bankich pokraovalo zaosti-
vanie tvorby rezerv a opravnyeh poloZiek vyplyvajice 2 ras-
W nesplicanych dveroy a rhordujice] sa ckonomickej
situdcie. Dosledkom tohto vivaja sa zvyiila nekrytd predpo-
kladand strata v porovnani s decembrom 1998 o 9.7 mld. Sk
na 29 mid. Sk Podls vysledkoy k30, 9. 1999 nesplnilo 8§ %-
ny limit kapitilove) primeranost Sest hink. Deficit kapitilo-
vého vybavenia bunkového sekiora sa v priebehu deviatich
mesiacov toka 1999 dalej prehibil. Potreba zdrojov na do-
sighnutie 8 “%-nej kapitalove] primeranost podkapitalizova-
nych bink v bankovom sektore vardstla na 47,7 mid. 5k,

= Bankovi rada sa zaoberala aj aktudlnou sitvdcion v ban-
kovom sektore. Poxitivoe hodnotila realiziciu prvyeh kon-
krétnych krokov ozdravenia bankoveho sektorn. Zaciatkom
decembra sa uskutocnilo avyienic zikladného imania vo
VUB, 1. 5., 08,9 mid. Sk a v SLSP, . 5., 04,9 mld. Sk. Bola
zaloZend Specializovand agenbira pre nademie pohfadivok
postipenych z restrukturalizovanych bink. V sicasnost sa

‘zabezpeuje posuipenie pohladavok z klusifikovanych Gve-

rov z YUB. a. s., priblizne vo viike 45 mid. Sk a z SLSP, u. 5.,
228 mhd. 8K na uvedeni agentiiru, Eim by sa ukonéila pryd
efapa predprivatizacngj reStrukiuralizdcie uvedenych bink,
NBS ven, #e vlada bude madale] podporovaf nastipeny res-
trukturalizaény proces. Definitivie bol vynieseny problém
v Priemyselne) banke, u. 5., Kodice. 16. decembra 1999 hola
podpisand zmluva o predaji banky ako podniku Slovenske)
sporitelin, o, 5.V IRB, a. s, bankovy dohlad NBS na zidklade
zuniknutia ekonomickych a privnyeh dovodov trvania mite-
nej sprivy zrudil dia 17, decembra ndtent sprivu. IRB, a s,
od tohte dita zading fungoval samostalne a bude vwkonavaf
vieltky operdcie v zmysle plaine] univerzilne) bankovej li-
cencie, V PoStovej banke, a5, sa po mediahizdcii nedplnyeh,
skresTujieich informacii situdcia stabilizuje. Prijali sa stiate-
gicke zimery (zvvienie zikladndho imama), plnenim ktorych
modng v blizke] budicnosti oéakival pozitivie visledky.
W Polnobanke, a. 5., jeden 2 hlavnyeh zubraniényeh akeiond-
rov prejavil seridzny wivjem o strategicks riefenie situdcie
v iejio banke o vyjadrl pedporu daliieho postupu na zlepse-
nie sitwicie, Dlhodobo pretrvivajoca zld linanénd situdcia
a nedostatoéne kapitdlove vybavenie v AG banke, . 5., Nitra
vyustili do straty schopniosti banky vyplical vklady. Koncom
novembra bankovy dohfud NBS zacal konanie o odobrat li-
cencie a mdsledne dia 1212, 1999 vydal rozhodnutiec o odo-
brati licencie. AG banka podala odvolanie proti wmulo roe-
hodnutiv, O wvedenom odvolani s definitivnou platnostou
rozhodne BR NBS.

Jan Onda

BIATEC, roduik 8, 172000 o
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MENOVY PROGRAM
NBS NA ROK 2000

Dia I7. 12, 1999 Bankovd rada NES
schvdalila Menovy program Niarodnej
banky Slovenska na rok 2000. Na tlado-
vej konferencii 22. 12. 1999 ho prezen-
toval guvernér NBS Maridn Jusko. Vo
svojom vystipeni zhodnotil vysledky
beiného roka v oblasti ekonomického
a menavého vivaja Slovenskej republi-
ky, ako aj predpoklady naplnenia meno-
vvch cielov na rok 1999 a informoval
o zakladnych parametroch menoveho
programiu na rok 2000,

= FHPI =
Foto: C, Kerekes

Redakeia oznamuje éitatelom a odberatelom
cusopisu Biatec, Ze od & 12000 vychidea
Casopis v rozsahu 44 stran bex avvienia ceny
predplatného na rok 2000,

Emisné plany pamétnych minci na roky 2000 a 2001 )

V oktobri 1998 schyali-

Por. & Pamiitnd minca — namet | Predpokiadany termin emisie
la Bankova rada Na- 5 " | R :
rodngj banky Slovenska T
emisng plén pamiltngch | ROk 2000
minci na rok 2000 2 v ak- 1. Pamiitna zlata minca s nommadlnou hodnotou 10000 Sk
tobri 1999 emisny plin Rok 2000 — bimilénmum december 1999
pamiitnych-mincl na rok 2, Pamiitnd strichomad minca s nomimdlnon hodnotou 2000 Sk

2001, Oba nadvazujii na

deterajiiu koncepeiu v ob- Rok 2000 - birmilénium december 1999
lasti vyddvania pamat- | 3, Pamiitnd stricbomi minea s nomindlnou hodnotou 500 Sk

n¥ch mingi, Kloré svojimi Samuel Mikovin — 2500, vwrodie amria fmaree 2000
mativini pripeminaji naj- 1, . s, ‘

viznamnejiic  osobnosti 4, Pamiitad strichomd minca s nomanalnou hodnoton 2E0 5K

o udalosti dejin Slovenska Juray Findly — 250, vyroce naredenia septermber 2000

# preventigo jeho bohaté

kultorne a prirsdné de- | Rok 2001

diéstve, 'V rimei uyvede- 1. Pamiitnd bimetalova zlatd a sinebomad minca
nych emisnych plinoy bu-
di vydané aj tri pamiatngé

5 nomindlnou hodnotoo 3000 Sk

il s Zaciatok 3. tisicrodia december 2000
mince venované 'r':'rIIIrIIIIE-
nym Esovim medmikom [ 2 PFamiitnd stricboma minca s nomindilnon hodnotou 5000 5k
v dejinach Midstva - jubi- Cxchrani prirody a Krajiny Narodny park Mald Faira jiin 2001

lejnému roko 2000 - himi-

Ienin a zaCiatku freticho

o

Pamiitna striebormid minca s nominalnou hodnotoo 30005k

" = ot =i, 9
Hsieridia. Eudo Ondrejoy — 100, vyrodie narodenia september 2001
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VYBRANE UKAZOVATELE HOSPODARSKEHO A MENOVE
SELECTED INDICATORS ON ECONOMIC AND MONETARY DEVELOPMEN

!Hml

| Ukazovatat Merma 1696 1897 1939 | Indicator
jednotka S
REALNA EKONOMIKA REAL ECONOMY
Hristy domdc! produkt 11 2 mild. Sk 550.8° 586,8* G127 4680 §Sk bitlion | Gross domestic product ' 2
Medziroéna zmena HOP 3 % 6.5° 65 44 18 4% Year-on-yaar changa of GOP 3

Migra nezameshnanosti % 128 125 156 182 178 107 % Unempalaymant rate 4

| ‘Spotrebitelské cany 3 % 54 B 56 144 47 140 1% Cansumer prices 7
OBCHODNA BILANGIA 7 TRADE BALANCE 71
Vinz {fobi) mil. Sk 270643 324017| 377807 | 265068 | 303295 | 343310 (Skmilion | Export {fab)
Dovor {fob) mil. Sk 09030 393973) 4B0736 | 206415 | 336192 | 377 666 |Skmilion | Import (fol)

“Baldo mil. Sk 0260 62956 | 62929 | 30347 | 32897 | -34 356 [Skmilien | Balance
PLATOBNA BILANCIA 2 | BALANCE OF PAYMENTS *
Balny st mil. Sk 64 301,00 -B5630,0| -74 8440 | -31 5890 -32 TAS0 {8k milion | Current accoum
Kapitalovy a finanény et mil. Sk 66 7700 58832.0| 67 5H3E3 | 208016 331052 {8k-milion | Capital and financial account
Celkovi bilancia mil. Sk T3678| 17762 | -195437| 36228 709 ‘Skmilion | Dverall balance
DEVIZOVE REZERVY FOREIGM EXCHANGE RESERVES *
Callsnvé devizovs rezervy mil. U0 36855 G4BES|{ 0550 39626 | 41045 | EISA USD milion | Total foreion exchange resenes
Dievizawd rezarsy NES mil. US0 J4733 32B4S) 29233 28049 29345 | 26521 iusu milion | Official resenves of NBS
IRHRANIENA ZADLEENOST 49 FOREIGN DEBT 4 2
Celkona hruba zahraniéna zadiZanosf” | mid, USD i 949 na 105 104 USD bilfion | Tatal oross foreign debi
Zahranitna zadiZenosf na alyvatela SR USD 1473 1 867 2 200 1807 1923 us0 Grass foreign gebt per capita
MENOVE UKAZOVATELE _ | MONETARY INDICATORS
Devizowy kurz &) Sk/USD a0e47 33616 35242| 42023 | 41657 | 40BB1 BKUSD | Exchange rate i3
Pafiaina zasoba [M2] 4 mid. &k 416,2 4534 4661 4960 4944 | 5049 | Skbilion | honey supply [MZ] 4

Madziratng zmana B2 ¥ % 16,5 8.9 28 T 107 124 (% Year-on-year changa of M2 3

Uwery podnikom a obyvatefstvu ¥ | mid. Sk 361.3 kY% 3B6d| 4058 4058 | 4040 {Skbilion | Gredt to enterprses and households 4
Diskantnd sadzba & % 9,75/8.8 aE &a a8 B8 &8 |% Discount rate &
STATNY ROZPOEET 21 4 STATE BUDGET ™ 4
Frijmy mid, &k 1683 1808 1778 1232 1428 1606 | &k bilion | Revanue
Vydavky mid. 5k 1919 Hnia 1970 1354 1533 | 1730 [Sktilfion | Expenditure
Galda mid. 5k -255 -ara 182 -126 124 =124 |5k billion | Balance
FRIMARNY TRH PRIMARY MARKET
Priemerna drokova miera Average inferest rate
~ jadnorodng vklady % 943 1033 A7 1236 1233 1238/ % =12 -month deposits
- kratkodobé dvary % 14,29 173 M B 19.04 188 1858 % ~ shart-term feans
- kratkodobi Gerpand ovary 3 13,27 18.88 1972 1574 1682 164 | - ghort-term new loans
PERAZNY TRH / Prizmiern drghovs I MONEY MARKET | Average mierbank
migra 2 madaibank. vkladow (BRIBOR)" 7 depast intérest rate | BRIBOR) "
- fuermght Y 11,57 298 144 974 10,57 10,19 % - avarmight
- T-tifiova 4 1,78 238 15,88 10,56 10,80 10,65 % - T-day
- 14-diovd % 11,82 2380 16,54 10,96 AT 108 % - 14-day
= T-masatnd % 1187 23.50 18.29 1203 1231 11,76 % = 1-manih |
- 2-masatng T % 11,66 2% 19.62 1338 13,18 1208 5% = 2-manth 7
- 3-mesaing % 11,86 2318 20 52 14,38 1473 1387|% — S-manth
- f-masaing % 11,93 2274 2214 15,84 15,66 4% - G-manth

11 s1ale cany, prigmer roka 1985

& kumulativig od zatiatky raka

4 rmena oproll rovnakému obdobiu predohidzajiceho roka

4 stav ku koncu obdobia

51 kure daviza stred, priemer za obdobie

B 1ok 1995 2meny sadzhy od 17.3. 2 6.10., rok 1996 zmena sadzby od 13.1

71 rok 1995 priemer za obdobie jil-december

frod 110 1998 zrudenie lngho kurzoviho rafimu @ zavedeniz loatingu

% 1. 1 1999 zmena metodiky

* predheing udajs

**od 29 5, do 15, 10, 1987 Manitoring drokowych sadzial na-tri
mednbankoych depozit v SR

"I Constant prices, average for 1995

A Cumelative figures since the beginming of the year
¥ Change comparad with tha sama pariod of previous year

N At end of period
5 Midpoint rate, avarage of peried

Bl Ygar 1895 changes singe 17.3. and 6.10., year 1996 change since 13.1

) Year 1935 average of period Juby-December

# The fixed foreion exchange regime repleaced by
# Change of the methodolagy since 1.1 1999

* Preliminary data

floating, since 1. 10, 1493

** From 20. 5 1o 15, 10 1997 'Monitoring of interest rates on Slovakia's interbank

deposit market'
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THE MONETARY PROGRAMME OF THE |
BANK OF SLOVAKIA FOR THE YEA.

On 17 December 1999, the Board of the National Bank of
Slovakia (NBS) approved the Monetary Programme of the
NBS for 2000, It was officially presented hy the
Bank’s Governor Mariin Jusko at a press conference on 22
December 1999, The Governor summarised the results of
economic and monetary development in the Slovak Republic
in 1999 with a forecast till the end of the year, and set forth
the basic goals of the Bank's Monetary Programme for 2000,

The vear 1999 was a turning point in the Slovak economy,
becanse it saw the reversal of the prévious trend of development
in an attempt to achieve a qualitative change. In 1999, the siee
of the fiscal deficit diminished in connection with effect on the
trade balance, the deficit of which was only half the fgure re-
corded a vear earlier. As a result of reduced growth in domestic
consumption and investment and in light of the previous trend
in foreign trade, the ratio of the current account deficit 1o GDP
15 expected to reach 5%, which is more or less in accordance
with the Revised Monetary Programme, which set out a deficit
of 5.3 1o 6.2% in relation to GDP. The favourable development
in the balance of trade was due to a 10.7% increase in exports in
nominal terms within 10 months, accompanied by stagnation in
imports. Also, the balance of trade was positively affected by
the imposition of a surcharge on imports and the improved co-
urse of development in the economies of Slovakia's trading
partners,

Part of recovery in the fiscal area was the commencement of
restructuring in the banking sector and the adjustment of price le-
vels through increnses in regulated prices. Afler years of slow-
down in the rate of inflation, the prices of several consumer-has-
ket items rose significantly in 1999, causing inflation (o reach
a two-digit figure. Rise in the general price level through increa-
ses in regulated prices and preparation for their gradual liberali-
sation represent a prerequisite for the completion of transformi-
tion and a necessity arising from the ambition of the SR to gain
admission to the EU, During the first eleven months of 1999, the
rate of overall inflation fluctuated within the projected range
{13.5 10 15.5%). Since the announced increase in house rents did
not tuke place in October 1999, the NBS assumes that the year-
end rate of inflation will reach 14.0 to 14.2% in December,

The course of net mflation as a contribution to overall inflation
(excluding food and regulated prices), was also in sccordance with
the Monetary Programme. In November 19499, the rate of price in-
flation from the beginnig of the year reached 5.8% in companison
with the projected range (6.0 1o 7.5%). As marked changes are nol
expectad o ocour in comparison with the previous trend of deve-
lopment, nel inflation is expected to reach 6.0% at the end of 1999,

The fall in real wages (1.9%) during the 15t to 3rd quarters of
1999, accompanied by an improvement in fiscal performance
and arise in inflation, were reflected i the level of domestic de-
mind, falling in nine months by 3.4% at constant prices, which
had a favourable effect on the balance of trade. The NBS assu-
mes that the average rate of inflation will reach the predicted le-
vel (10.5%) in 1999, If the previous trend in nominal wages

continues, the level of real wages is expected 1o have fallen by
approximately 2% by the end of 19499,

With regard to the development of the said magcroeconomic
indicators, which is in ling with the goals of the Revised
Monetary Programme, the originally estimated growth in GDP
will probably remain at the level of 2% al constant prices. Iis
guite a high increase durng the second quarier was caused by
non-recurring factors on the side of domestic demand under the
influence of the announced increase in regulated prices and the
introduction of a surcharge on imports. This partly confirms its
(6% growth at constant prices during the third quarter, despite
the fact that the rate of growth in GDP was very slow during the
third quarter due to the seasonal nature of GDP growth,

In 1999, the situation stabilised on both the foreign exchange
and the domestic money market, due primarily to & reduetion in
the double deficit. Thus, the monetary policy apphied could be
more relaxed, with its focus on reducing and stabilising the level
of interest rates. Before the end of the year, neither the exchange
rate of the crown nor the money market did not reported major
changes. However, it is obvious thal inferest rates were, in the
shor-term, affected by the Year 2000 problem in connéction
with the expected growth in demand for currency. To resolve this
problem, the NBS has prepared a special refinancing facility for
commercial banks, designed to replenish the level of hiquidity,
reduced due to increased purchases of currency,

The favourable macroeconomic development is expected o
continue in 2000, The Monetary Programme of the NBS for the
Year 2000 was formulated with respect 1o the continued gquali-
lative changes from 1999, In addition to the Consumer Price
Index, the NBS will start monitoring and setting the rate of co-
re inflation. In so doing, the NBS will monitor the course of the
Consumer Price Index only in the form of a forecast, while co-
re inflation will gradually become a target for the NBS. Core in-
flation will be calculated and published by the Statstical Office
of the Slovak Republic (SU SR),

The core inflation quantifies the rute of increase in consumer
prices net of the influence of regulated prices, changes in indircet
taxes, and subsidies. It will be caleulated according to the cons-
mer basket of the Statistical Office of the SR, excluding items
with regulated prices. At present, the consumer basket so adjus-
ted represents roughly 82% of the totul consumer basket. In com-
parison with net inflation, which was evaluated by the NBS in
1999, core inflation will include food prices as well, The direct ef-
fects of changes in excise duties, VAT mtes, and subsidies for
consumer prices, which are included in net inflation, will be com-
pletely excluded from the value of core inflation,

The reason for the introduction of core inflation was the at-
templ of the NBS o adjust the method of clearing inflation of
administrative effects to the practices of central hanks in neigh-
bouring countries. This will improve the overview of the NBS
of price developments which are alfected only by monetary po-
licy, the development of domestic demand and supply, and the
situation on international markets. It will be, first and foremost,
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he easier 1o identify and separate inflationary pressures in the
gconomy,

In caleulating the Consumer Price Index as a tarpet value for
core inflation, the NBS used the schedule approved for increpses
in regulated prices until 2002, As the Government of the SR will
express its position on some adjustments (o regulated prices only
at the beginning of year 2000, the value of overall inflation must
be regarded as preliminary. IF the adjustments 1o regulated prices
approved for 2000 deviate considerably from the figures estima-
ted by the NBS, the Central Bank will reconsider the predicted ra-
te of overall inflation, a4 a target for core inflation,

Despite further increases in regulaled prices, inllation is ex-
pected 1o reach o one-digit figure in 2000, ie. 8.5 o 9.5%. The
NBS will make every effort to keep core inflation between 4.5
and 5.8%.

According to the NBS, further gualitative changes in 2000
will concern the restructuring of banks and the process ol pri-
vatisation, which will directly affect the real economy, In view
of the approved and planned activities of the Government for
yiear 2000 in the area of tx reduction, restructuring and privati-
sation of banks and some state-run compunies, the NBS assu-
mes that the rate of economic growth will show no further slo-
wdown; 1t will stabilise al the level of 1999,

In 2000, the qualitative changes taking place in the cconomy
will be reflected in the conduct of monetary policy as well, The
completion of restructuring in the banking sector and the begin-
ming of privatisation will probably lead 1o & fall in the level of
lending rates, and the entry of foreign investors into the sector is
expected 1o ensure 4 sound growth in bank lending, However,
the expansion of bank lending will be negatively affected by the
small number of solvent customers, which is connected with the
undercapitalised state of Slovak companies and the high level of
secondary insolvency, Therefore, the NBS expects only a slow
increase in the level of lending activity, which is not likely to en-
danger the monetary-policy objectives of the NBS in the coming
vear. Al the same time, it will be necessary to attract more fore-
ign capital in the form of [oreign direct invesiment as a preregu-
isite for growth in domestic producton,

A substantial change in the new year will be the continued
transition to a qualitative control of monetary policy. With ef-
fect from 1 February 2000, the NBS will set interest rtes lor
overnight contracts with the assumption of a geadual transition
to two-week REPO rales: Thus commercial banks will have
a possibility to control their liquidity in a more active manner,
by having o relatively free everyday aceess Lo refinancing reso-
urces from the NBS andfor deposits of excess funds at the NBS,
which should solve the problem of Tluctustion in the level of h-
quidity in the bunking sector, This step is expected to funher
stubilise the money market,

The foregoing is expected 1o replenish the level of liquidity in
the banking sector and reduce the volatility of interest rates, The
interest vates will be sel by the Board of the NBS at its regular
meetings, where the reports on monetary development are
discussed, e, in the second half of the month, We assume: that
the Bunk Bourd will meet more frequently, especially during the
initial period, in connection with the setting of interest rafes.
After such meetings of the Bank Board, a communigue will be
issued: it will set forth the position of the NBS on current deve-
lopments and their impact on the future course of inflation, to-
gether with the changed and/or confirmed rates of interest. The
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op to now applied other instruments of monetary policy will, in
all probability, remain unchanged in the new year.

The Bank Board of the NBS has approved a new structure for
the monthly report on monetary development, which is connec-
ted with the change in the conduct of monetary policy and the
shift of monetary ageregates from intermediary targets o indi-
cators of monetary development. As for the money supply, on-
ly & reference value is set o indicate iis course of development.
Further indicators of monetary development and inflation deve-
lopment in the future will include the balance of paymenis,
anemployment, wages, fiscal policy, real economy, etc.

Although monetary aggregates will function as indicators of
monetary development, their reference values will be set and
their actual course monitored in comparison with a fixed level,
Under these conditions, with a 9.3% growth in M2, bank loans
to households and enterprises could increase by 3.7% during
2000, This relative increase is comparable with the figure for
19499, The NBS assumes that the year 2000 will see no marked
increase in bank lending, for commercial banks are more cau-
lious in granting loans to customers, which was indicated by
a decling in standard loans in 1999,

In addition, the NBS assumes that the fiscal deficit will be
around 3% of GDP excluding the costs of restructuring in the
economy, especially in the banking sector. If the Government of
the SR uses a method for restructuring banks without affecting
domestic demand, the NBS will leave any increase in net credit
1o the Government on account of bank restructuring out of
consideration in evalumiing fiscal development in the form of
a 12-momh change in net credit 1o the Government. Al the sa-
me lime, improvement in net credit 1o the Government due to
income from privatisation will also be excluded,

The NBS assumes that the favourable trend in the balance of
trace, which is expected to be supporied not only by imports
above ull by the prowing dynamics of exponts, which will con-
tinue in 20(0). Due 1o the favourable development in foreign de-
mand, the current account deficit is not expected o exceed 35
of GDP. In view of the favourable trend in the balance of pay-
menis on both current and capital accounts, the NBS: expects
u appreciation pressure on the exchange rate of the crown. The
Bank will be prepared 10 imervene in the event of excessive ex-
change-rate volatility, #s in 1999, However. the depth and sco-
pe of intervention have not been specified, 1t is assumed thal the
NES would attempt to stabilise the exchange rate of the crown
at its present level, provided the country’s macroeconomic indi-
cators follow u favourable course of development.

The favourable development in foreign trade and the modera-
te revival of domestic demand are expected to generate a 2%
growth in GDP in the year 2000,

For the NBS, the vear 2000 will mean another step towards the
application of standard monetary-policy instruments in an envi-
ronment marked by an appreciation in the exchange rate of the
currency and a surplus of bank liquidity, In the new year, the
Government of the SR will continue the ongoing reform and pur-
sue not only a restrictive policy, but also policy designed 1o sti-
mulate an econone revival, To lower the rate of inflation and ac-
celernte the pace of economic growih, it will be necessary io
stabilise the level of domestic demand on the low level for a cer-
tain period, particularly in the area of public and household con-
sumption. Otherwise, the achievement of a balance would be in-
sufficient in terms of duration as well as range.



@

BARUDINA BANKA SLOVENSKA

FORECAST OF ECONOMIC DEVELOPM

IN SLOVAKIA FOR 2000 WITH AN OUTLOOK FC |

RNDr. Viliam Palenik, PhD.; Tatiana Krasulova; Ing, Viadimir |
Institute for the Slovak and World Economy, Slovak Academy of Sciences |

The subject of this article is a short-term forecast of
macroeconomic development in the Slovak Republic.
The Forecast was made using an ISWE99¢3 economet-
ric model developed at the Institote for the Slovak and
World Economy of the Slovak Academy of Sciences
(SAV]). The team of authors used a database consisting
of 332 time series of various indicators, covering the
period from the first quarter of 1993 to the second
quarter of 1999, For the working material, the authors
took into account all information they could obtain
about the plans of the Government and the NBS, from
sources available to the public at that time (until
October 1999), as well as the expected effects of the po-
litical cycle.

In the first half of 1999, the basic policies of the new go-
vermment were revealed. Economic development was accom-
panied by a relatively favourable trend in the course of inlla-
tion and the balance of foreign trade, However, these signals
were overshadowed by numerous unfavourable factors, such
das problems in the area of employment, budget revenue, and
exchange rate development: These factors made it necessary
to adopt a new ‘package of government measures” at the end
of May. The National Bank of Slovakia responded to this step
by revising its monetary programme for 1999, In comparison
with the original programme, the revised one allows for a slo-
wer pace of growth in GDP and higher inflation. The revised
MONSary programme assumes an increase in the rate of gro-
wih in the M2 money supply, especially in net credit o the
Government and the National Property Fund, and a slowdo-
wn in the dynamics of bank lending to households and enter-
prises.

In the second half of 1999, an important factor will be the
{avourable effect of the import surcharge on the balance of
foreign trade, the balance of payments on current account,
and the nominal gross domestic product. On the other hand,
increased inflation — induced by the package of measures —
will have a negative effect on the actual rates of growth in
GDP and its components.

Assumptions and Forecasts of Future
Developments

Internal Economic Environment

We nssume that the governmient will pursue a restrictive
budgetary policy with the aim of reducing the budget deficit.
We think it highly improbable that a balanced budger will ha-
ve been achieved by the end of the election period. Our esti-
matess are based on the assumption that there will be no early

elections, Taking into account a political cycle in forecasting
would lead to a gradual increase in domestic demand under
the influence of actions taken to improve pre-election prefe-
rences in 2002,

We assume that an unfavourable situation will persist in
many Slovak companies. One of the reasons behind this trend
is the shortage of credit resources and restructuring projects:
Economic development will be marked by the
country's weak financial system. The slow adaptation of
companies will lead to a slight increase in export performan-
ce and low corporate profitability. The growth in exports will
be achieved mostly by ‘making our exports cheaper’, which
will be supported by a roughly 3% annual devaluation and
growth in world economy. We assume (hat the import sur-
charge will be applied 1 the extent and for the period appro-
ved in 1999, The possibility of applying this import-restric-
tng instrument will diminish in future due to Slovakia’s drive
1o join OECD and later the European Union.

We are sceptical about the capability of Slovak producers to
improve their competitiveness on the domestic market,
lmportant elements in protection from foreign competition are
the small market. the low purchasing power of households,
and the exchange-rate value of the Slovak crown, The import
intensity of production, private and public consumption, anfor
investment, will remain high.

We assume that the State budget deficit will be gradually
reduced from Sk 18 billion in 2000, 1o Sk 10 billion at the end
of the election perind in 2002, The decrease in budgel expen-
ditures expected in 1999 will be replaced by a gradual incre-
ase in 2002, up to the level of 1998, This should prevent furt-
her deterioration of the situation on the labour market.
Unemployment, however, is expected 1o grow at the same ra-
te as the country’s economically active population.

Monetary policy will probably follow the trends from
1999; hence we expect a moderately restrictive or neutral mo-
netary policy over the next few years,

External Economic Environment

Confidence i the financial markets has been restored in
most of the countries that were hit by crisis. According to the
updated forecasts of international institutions (IMF, OECD,
WHW, UNCTAD), the growth rate of world’s GDP is expec-
ted to increase to 3.5% in 2000. Forecasts of development in
the European Union foresee a growth of 2.7% in 2000. As far
as foreign-trade relations are concerned, the most important
development for Slovakia is the expected 2.5% growth in the
economy of Germany, which is Slovakia's most important tra-
ding partner. The Slovak Republic will react to the uptum in
economic development in Europe very sensitively,

BIATEC, rotnik 8, 1/2000




MARODMA BANKA SLOVENSEA

Forecast of Development for
20000 with an Outlook for 2003

@)

sumer price index

Chart 1: Rate of growth in labour productivity, real wages, and the con-
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Inflation 1.0
In our estimation, the rate of consumer-price in- | 4,

flation will stand at 10.0 to 10.4% during 2000. In
the following years, inflation is expected to fall
shightly, 1o a level of 7.5 10 8.5%. The development
of inflation will be affected by the process of large-
scale price deregulation. Tn 2000, the price of elec-
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tecd only 1 a limited extent, due to the stabilisation of world pri-
ces. They will, however, be affected by the expected deprecia-
tion of the Slovak crown and the application of an import
surcharge, A significant factor in the lowering of demand infla-
tiom will be restriction in budget expenditures and growth in la-
bour productivity. Also, the projected monetary policy will have
an anti-inflationary effect during 2000,

Nominal and Real Wages

Aftera decline in 1999, we expect only a slight increase in
domestic demand. This is due in large part to the low dyna-
mics of wages. Inour estimation, nominal wages will ot least
riseat the same rate as consumer prices. Wages are expected
to grow at a rate above inflation only in 2000-2003. In 2000,
the average nominal monthly wage is expected to reach Sk 12
thousind, The development of wages and consumer prices
will lead to stagnation in real wages in 2000, During the fol-
lowing periad, the level of real wages is expected 1o rise aga-
in, During 200012003, real wages will fluctuate around the le-
vel of labour productivity at constant prices (Charg 1),

Labour Market

In the model equation, the development of labour demand
is most influenced by the level of real wages, which has a ne-
gative effect on the demand, whereas loans granted to enter-

BIATEC, rotnik 8, 172000

prises tend to increase the level of employment. The deve-
lopment of employment is in large measure affected by iner-
tia as well. The number of registered unemployed 1s expected
to increase by 1.0 to 1.7% in 2000, The exient of the estima-
ted interval is determined by uncertainties and risks in the
medium term. During the following period, significant incre-
ases are not likely 1o oceur. In 2003, the number of registerad
unemploved miay reach 2,036 to 2,048 million.

Unemployment will increase as a result of growth in labo-
ur supply in particular. In 2000, the rate of unemployment bi-
sed on the disposable number of unemployed, may reach
168 o 17%, and in 2003, it will probably fluctuate around
18%, The level of unemployment caleulated on the basis of
selected figures, will be somewhat lower, The estimated rate
of unemployment was also adjusted with respect to the ex-
pected growth in State investment and the adoption of an ac-
tive employment pelicy, In the event of delayed adaptation of
companies or failure of labour market policies, the unem-
ployment rate would be 1-2% higher.

Foreign Trade and Balance of Payments

In forecasts of economie development, o significant role s
played by the balanee of foreign trade and the related defcit
in the current account of the balance of payments. This is due
tor the open nature of the Slovak economy, During the first hall
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of 1999, the balance of foreign trade improved by Sk 16.2 bil-
lion compared with the same period 4 vear carlier. This deve-
lopment was due to the restrictive policy pursued by the
Slovak Government, deterioration in the financial situation of
numerous companies, and to depreciation in the exchange-ro-
te value of the crown, The fall in domestic demand is expec-
ted to reduce the deficit of trade and the deficit in the balance
of payment current account to 4 to 5% of GDP. The use of an
impart surcharge should contribute to the maimenance of the
current positive trend in the balance of foreign trade over the
vear 2000 On the other hand, the rise in input prices will ne-
gatively affect the price competitiveness of Slovak exporters,
In 2000, the rate of growth in the exports of goods and servi-
ces at current prices may reach 10% 1o 115, representing ap-
proximately Sk 540 billion in absolute terms. The increase
over 1999 will be due mainly to exchange rate development
(we expect a devaluation of 3% per year) but also to the ex-
pected stability of input prices in the corporate sector,

Domestic demind will accelerate the dynamics of growth in
the imports of goods and services at current prices, up to 1%
(at constant prices 5.2%). In this case, the growth in imports
will also be supported by a gradual reduction in the surchurge
on imports (in the first half of 2000, the import surcharge will
be 5%, in the second half, 3%.) Thus the ol bafance of fo-
reign trude in goods and services could reach Sk -48 hillion.
In 20001 1o 2003, the imponts of goods and services will conti-
nue to grow at current prices. The export of goods and servi-
ces will develop analogously. This development is attributab-
le to the assumption that the competitiveness of Slovak
producers will not improve significantly during the period un-
der review and that the capacities of competitive companies
hive already been exhausted to a large extent. Despite these
restrictions, we assume that Slovakia’s export trade will react
Favourably 1o the upswing in the world economy.

Orwing to the unfavourable trend in the balances of foreign
trade and income, the current account of the balance of pay-
ments will remain in deficit in the near future, As a result of
growth in GDP, however, the proportion of the current acco-
unt to GDP will be on the decrease. As to the development of
the current account as a share of GDP, we expect stagnation
during the year 2000: the size of the current account deficit
will reach Sk -46 billion to -48 billion, with its share in GDP
decreasing 1o 5-6%. The capital and financial account of the
balance of payments is expected to follow a similar course of
development. In the course of the year, the short-term finan-
cial account will fluctuate according to the situation on the
money market. However, it is not expected to reach a level
which would significantly affect the total balance on the capi-
tal and financial account. During the period under review, the
said balance will cover the deficit in the current account and
the total balance of payments will be positive. Such a deve-
lopment in the balance of payments would have a favourable
ctfect on the level of foreign exchange reserves at the NBS,
which should be three times higher than the average value of
monthly imports of goods and services at current prices,

Monetary Development
We suppose that a moderately restrictive or neutral mone-
tary policy will be applied during the next few vears. In the

light of the need for a certain amount of money to satisfy de-
mands for financial transactions, we expect that the M1 mo-
netary aggregate will remain at the level of 1998 or will fall
only slightly in 1999 and 2000. We do not think that the de-
velopment of M1 will be significantly influenced by the de-
velopment of interest rates on time deposits. In the years
2001 to 2003, when a neutral monetary policy is to be follo-
wed, M1 is expected to increase year-on-year by 4 to 8%, In
2000, the volume of currency outside banks (MO0) is expected
to reach Sk 53 billion, at a rate of growth of 3%. In 2001 1o
2003, the MO monetary aggregate is expected to grow year-
on-year by 6 1o 7%.

As time deposits attracted better rates of interest, demand de-
posits in the household sector showed stagnation during 1997,
followed by a decline of 109 in 1998, In 1999 and 2000, de-
mand deposits are expected to fall by 13% and 10% respective-
ly. This trend is due in large part to an increase in foreign-cur-
rency deposits, resulting from exchange-rate fluctuations.
Corporate deposits on current accounts showed a similar ten-
dency, but with different timing, In 2000, the volume of corpo-
rite deposits on current account s expected to grow at a rate of
3 1o 4%, to Sk 51 to 60 billion.

The volume of time deposits will follow an upward trend
in the households sector, but at a decelerating rate of growth.
This results from the fall in employment in 1999 and stagna-
tion in real wages in 1999 and 2000, In the household sector,
the volume of time deposits is expected to increase in 2000
by 11%, to Sk 264 hillion. In 1998, time deposits in the cor-
porate sector recorded a sharp decline {by 21.25:) due to fe-
ars of currency devaluation; in 1999, they are expected to fall
in volume only slightly (by 6%). In 2000, time deposits of en-
terprises and insurance companies are expected o increase by
4.0%, to Sk 44.6 billion, due to the stability of the crown.

Household and corporate deposits in foreign currency will
grow or decline depending on the degree of confidence in the
Slovak crown, It appears that devaluation expectations are ta-
Ken into consideration by companies rather than households;
companies also respond more accurately 1o exchange-rate
stabilisation. Households tend to react to the danger of deva-
luation with some delay.

The forecast of liquid Liabilities included in the monetary
survey {at current exchange rates) indicates that the M2 mo-
netary aggregate will reach Sk 526 to 536 billion i 2000, re-
presenting @ year-on-year increase of 7.0%. In connection
with the planned shift to neutral monetary policy, we expect
that the M2 money supply will grow during 2001 to 2003 at
arate of 1010 12%,

In 2000, the volume of bank lending to households and en-
terprises is expected to reach Sk 403 1o 412 billion, represen-
ting a year-on-year increase of only 1.9%. In the ensuing ye-
ars, loans to households and enterprises will grow at a rate of
& 1o 10%, due to reduction in the budget deficit and the shift
to a neutral monetary policy. In our estimates, lending to ho-
uscholds and enterprises will grow at a slow pace, below the
rate of inflation. Tn real terms, the volume of loans offered 1o
households and enterprises will be less than in previous

| The: compoments of the monetary survey are given and forecast
at current prices,
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vears, which will have a negative effect on the level of in-
vestment activity in particular,

The development of interest rates corresponds to the natu-
re of the monetary poliey applied. If the assumptions of the
forecast are fulfilled (mainly in respect of monetary aggrega-
tes, the balance of payments, and fiscal performance), we do
not see (on the basis of previous trends) nominal interest ra-
tes falling to the level of 1996,

Gross Domestic Product

The development of GDP and its components is to a large ex-
tent dependent on the structure of the economy, its infernal and
external relations, and on the priorities and policies of the
Government and the NBS. As o result of instilutional policies
and influence on the development of GDP components, the dy-
namics of GDP will slow down in 2000 to half the level of the
last few vears, This will be due to increased inflation, limited
competitiveness of companies, reduction in the role of the State
in the economy, and the low ¢ffectiveness of the relevant insti-
tutions. The Torecasts are presented at constant 1995 prices.,

In the area of private consumption, the rate of growth in fi-
nal household consumplion is expected to slow down in co-
ming years. The dominant factors affecting the subject of the
forecast, will be the rise in price levels, lHimited wage increa-
ses, and a fall in employment. Private consumption is expec-
ted to be prevented from a sharp fall by a state of inertia in
people’s spending habits. This will lead to a 10% fall in gross
household savings. The dynumics of household consumption,
i.e. 2% and 39 in 2000 and 2001 respectively, will be affec-
ted by the slow rate of growth in public consumption {around
18}, increased inflation {around 10%), and the slow rise in the
level of employment. Final household consumption continues
ter show a tendency 1o fall in proportion to GOP.

The level of government consumption will be influenced
significantly by government policy. We expect that the inter-

Chart 2: Development of GIE and its components (at const. 1995 prices)
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nal structure of the State budget will gradually change i fa-
vour of public consumption, which will increase by 1 to 3%
in 2000 to 2003, This development will be due 1o restrictive
fiscal policy, combined with a slow change in the approach to
reducing the tole of the Stale in the cconomy.

The above changes will be most clearly reflected in gross
capital formation, The mode] predicts an absolute fall of 15%
for 1999, as 4 result of which gross capital formation will fall
to the level of 1996, The situation in the banking sector and
the risks involved do not make it possible for prospective pri-
vate investors (o take advantage of the fall in demand for fi-
nancial resources for government investments. A positive
consequence of this painful stage of macro-economic stabili-
sation will be a reduction in the imbalance of foreign trade
and the consequent mitigation of exchange rate and inflatio-
nary risks, The long-lasting and slow restructuring of compa-
mies and banks will result in a relatively slow growth in fixed
capital formation. In our estimation, fixed capital formation
may increase by 6 to 8% per year. Growth in investment will
be hindered by exchange rate risks, the limited offer of fore-
ian sources of finance, inadequaie creation of own resources,
und 4 partial reduction in the role of the State in the economy.
In comparison with most OECD countries, the proportion of
gross capital formation to GDP is still high, This is due, ho-
wever, 1o the low level of personal income in Slovakia,

Because the level of domestic demand fell in 19949, the pre-
dicted growth in GDP will be the result of a change in the ba-
lance of foreign trade. If the trends from the first hall of 1999
continue, the rate of growth in exports could reach 4%, The
upswing in waorld economy will create a basis for a 5 to 8%
increase in expors during 2000-2003, IF the level of internal
demand falls, demand for imports may Fall by as much as 5%
in 19949, In the following years, however, the growth in inter-
nal demand and exports may generate a 5% to 10% increase
in imports. This may also be a sign of the low level of com-
petitiveness of Slovak producers on the domestic market,
Another factor is the growth in imports of components by
domestic producers, which could lead to a permanent imba-
lance in foreign trade; this would, however, be well below
the level of 1996 to 1998,

In 2000, the volume of GDP is expected to increase to Sk
637 to 643 billion, representing a growth rate of 2.4 to 3.4%,
Stabilisation of the macroeconomic environment by means of
restrictive policies is expected to enable a GDP growth of 3 1o
5% in 2001 1o 2003, The predicted increase will be generated
by a rise in the level of intemal demand and an improvement
in export performance. The growth is expected to culminate in
2002, due partly to the effects of the next general election.

The previeus and estimated course of development con-
firms the need for long-term restructuring in the corporate
sector, since there is an increased risk of deterioration in the
imbalance of foreign trade. The growing openness of the
Slovak cconomy is characterised by an increase in the share
of exports and imports in GDP, Such a forecast sets an im-
portant task for institutional policies - to provide transparent
support for improving the competitiveness and share of pro-
duction with a higher added-value in Slovakia. At the same
time, the increased openness of the economy will make such
products more sensitive to external impulses,
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THE ROLE OF THE CAPITAL M
RESTRUCTURING OF THE

Doc. Ing. Bozena Chovancoyd,
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The capital market is often compared to a mireor of the
economy, or in other words, the relationship of the capi-
tal market and the real economy is understood as interac-
tive, which indicates that the degree of development of
the economy is directly influencing the level of develop-
ment of the capital market. and also an effectively fun-
ctioning capital market and its functions is backing the
economic growth.

Compared with industrialized countries, the capital mar-
ket in Slovakia bears many characteristics of an emerging
market. During its brief history, it has not fully unfolded
its functions and we can now even speak of its absolute
decay. What are the causes of such a collapse? When se-
arching for the causes, we must start not only with the in-
ternal economic problems of Slovakia, but with regard 1o
the openness of our economy, some international associa-
tions are apparent that have negatively influenced our eco-
Oy,

The trajectory of the economic growth started in 1993
and positive growth of many macroeconomic indicators
linked with it, however, created a macrosconomic imba-
lance in the period from 1993- 1996 that was a result of un-
dercapitalized economy and extraordinary dependence on
lending. Despite the proclaimed positive development of
the economy, the financial flows began to freeze and the
functionality of the capital market was diminishing. The
table below shows the basic macroeconomic data of the
Slovak economy compared with the countries of the
Visegrad Group (V4).

It is evident from the table that since 1995 the cconomy
of Slovakia together with Poland has achieved the highest
growth rates of the gross domestic product. However, as
the following data will show, this prowth was primarily
supported by growing foreign debr, which has increased
the pressure on debt servicing from the state budget, and
this eventually contributed to its rising deficits. This is dis-
tinctly documented by figures for the past two years, when
Slovakia reported a significant growth of the state budget
deficit. Its ratio 10 the GDP exceeded the level of the
Czech Republic and Poland.

These macroeconomic indicators have a direct relation-
ship with the basic indicators of the capital market, such as
turnover and market capitalization. The following table al-
s0 provides a comparison with V4 countries,

While in Hungary and Poland the capital market grew

All datu in the tubles have been processed from:

1. CESTAT, Statistical Bullelin 1999,

2 Wirtschaftinformationen  wus Minel - und Ost Europa,
Creditanstalt, Wien 1999,

* Source; Local bourses official data

Tahle 1: Basic macroeconomic data

Indicator | Year | Slovakia | Czech Rep. | Poland | Hungary
Real GDP growth (%) |
1995 | 69 5.0 7.0 15
1996 | 6.9 4.1 6.l 1.3
1997 | 6.5 1.0 6.0 4.4
1998 | 5.0 0.3 5.8 50
State budget (deficit to the GDP)
1995 | -1.6 0.6 26 | 69
1996 | 4.4 0.1 231 .33
1997 | -57 0.1 .15 45
1998 | 7.0 42 1.0 A6
Forelgn debt 1o the GDP (%)
~ 1985 | 333 28 370 | 709
1996 | 416 370 299 | 616
1997 | 550 407 28,1 532
1998 | 542 39.2 277 | 510
Exchange rate o USD I
1995 | 207 %6 243 | 1257
1996 | 30.7 27.1 267 152.6
1997 | 336 3.7 3.28 186.8
11998 | 360 328 350 | 2120

Table 2: Turnover and market capitalization indicators in V4
countries

Inicator | Year | Slovakia| Crech ch.] Poland | Hungyry

Tumover (in miltlions LS0)

1995 [ 11 345 3356 | 384
1996 | 208 511 7423 | 2200
1997 | 65 489 10,823 13411
1998 | 22 1,975 12,559 | 30,901
Markel capitalization in millions USD*
1995 | 4456 | 9442 | 3084 | 1,530
1996 | 3951 | 13076 | 6677 | 3.980
1997 | 3851 | 12,551 | 10.823] 14278
1998 933 | 6,028 18,204 | 12,503
Tnterest rates on loans in % i
1995 | 156 12.8 6.2 Y S
1996 | 132 12.5 225 | 280
1997 | 149 13.2 250 | 220
1998 | 170 | 132 22.0 18.5
Interest pates on deposits in %
1995 | 109 6.0 26.8 26.1
1996 | 6.2 6.8 190 | 222
1997 | 8.0 7.2 205 187
1998 | 100 82 17.0 160
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sharply, the situation in Slovakia at the end of 1996 and in
1997 signalized deterioration of the capital market.
Growing interest rates, above all in the financial marker,
led 1o a shifi of investors o the financial market. The fun-
ction of the capital market has been fully taken over by the
short-term financial market, and this happened under
highly disadvantageous terms with subsequent catasiro-
phic consequences on the state budget, growing cost of
servicing the state debt, but also a negative impact on the
microstructure of the economy. Growing state budget de-
ficit and ensuing higher demand for finances on part of the
government on the financial market and the capital market
almost entirely pushed out entrepreneunal entities from
these markets.

The preceding development shows that the financial
market in Slovakia still has merely a banking character fo-
cusing on providing loans. In recent years, however, com-
mercial banks 1o a significant degree participated in refi-
nancing the deficit of the state budget, primarily by
purchasing sovernment securities into their portfolios.
High yield offered by these securities was undoubtedly
a more interesting deal than providing loans to the busine-
s sector, On the other hand, at these high domestic inte-
rest rates, businesses strived o acquire loans above all ab-
road, which led to a disproportionate growth of foreign
debt and subseguently to lowered rating of Slovakia.

Foreign capital too reacted to the negative development
of the economy in Slovakia, above all in 1998 when it
massively fled our economy, although it was present here
to-a much lesser extent than in other V4 countries,

Table 3: Foreign capital influx in V4 countries

Indicalor | Year | Slovakia JC'fx:r:h Rep. IP{!lnnLﬂ Hungary
Direct foreign investments in millions USD
l1995 | 173 2,531 3617 | 4476
1946 233 1,394 4445 | 1986
99T N 1275 3044 | 2100
1998 431 | 2485 4966 | 1453
Portfolio investments in millions USD
1995 | 210 1,371 1177 | 2212
1996 177 21 k4] -B60
1097 25 1086 208 -1.047
19498 -178 1013 1,330 | 1,983

It is clear from the table that also the V4 countries, ex-
cept for Poland, registered o major slowdown of capital in-
Tux in the form of direet foreign investments. In case of
portfolio investments we can even see a decrease of in-
vestments not only in Slovakia but also in Hungary. This
phenomenaon is probably associnted primarily with the fi-
nancial crises in eastern Asia and Russia, where abowve all
portfolio investors suffered major losses and motivated by
concern for their investments they abandoned the markets
of V4 countries.

I the past two years, we have seen a more visible influx
of shori-term capital, which focuses on gaining a profit
from the interest rate differential between rates on the
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Slovak interbank market and international markets. It
must be emphasized that this capital is not contributing to
macrogconomic stability and poses a serious threat of va-
FIOUS MONeLary crises,

With regard to the openness of small economic area of
the Slovak cconomy we may also state that the financial
erises in eastern Asia and Russia have had a negative im-
pact also on the capital market. Great financial losses that
foreign investors suffered on those markets now lead ma-
ny investors to incregsed caution. This is manifested by ef-
forts to invest mainly in less risky assets, primarily quali-
ty investments in the rating group A. This also to a certain
extent explains the reason why despite the new political si-
tuation in Slovakia there is ne massive influx of foreign
investments.

What is the outlook for the development of the capiial
market in Slovakia? As is clear from the preceding analy-
518, its development cannat be seen isolated from the prob-
lems of the real economy. Sources for economie revival
are internal as well as international.

The basic source of starting up economic growth in
Slovakia are above all savings of the population. Savings
rate measured as the ratio of total savings to the GDF in
Slovakia reached a level comparable with countries of the
European Union. Along with the population, large credi-
tors on every financial market are also businesses.
However, the situation here shows that businesses do not
hive available resources and therefore in the near future
we cannol count on their support. On the other hand, rese-
arch shows that not all savings are flowing into the ban-
king sector. A large portion of the funds is a part of the
shadow economy, which, from the perspective of invesi-
ment development, are ineffectively used resources.

If T use the assumption that savings of the populution
are the basic source of investments, then however under
the present circumstances we musi rather await that with
the strict restrictive policy, wage freeze, growing infla-
tion, and unemployment. the savings rate could decline.
The role of the capital market will be to direct these fi-
nancial flows into the most effective spheres of the eco-
nomy. The state that has thus far been the dominant enti-
ty on the capital market will also have to accomplish iis
mission. While in the past years, it has ,.siphoned” almost
all finaneial resources (up to 90%) from the capital mar-
ket, it 1s necessary that the state abandons this territory in
favor of the microsphere, which is currently suffering
from acute shortage of resources. The main problem thai
is directly associated with the capital market remains cor-
rect redirection of savings to individual entities from the
viewpoint of the future branch structure of the economy.
In other words, the capital market should contribute with
its allocation function to restructuring of the economy
{not only restructuring of the banking sector, but the enti-
re microsphere),

It i o great pity that the favorable circumstances for re-
structuring were not used in 1994 — 1995, when a notice-
able economic growth was achieved, however, at the cost
of major mvestments into the processing indusiry, metal-
lurgy and power engineering, that are characterized by
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a high proportion of intermediate consumption and low de-
gree of added value. This only conserved the indusirial
character of our economy with traditional branches and the
absence of modem and interationally dynamically deve-
loping sectors. We know from the experiences of develo-
ped capital markets that their boom was preceded by ex-
tensive structural changes in the economies, development
of new production sectors and imdustries, with information
technologies and new services forming their basis. These
branches are bringing enormous profit and will continue to
do so in the next millennium, and from this point of view
they are interesting for investors, While the Slovak econo-
my has its basic pillars in traditional heavy and processing
industry that are typical cyclic sectors, then any even
a slight recession in the world will have a distinet impact
on the economy, and also on the capital market. Needless
o say, the results of various foreign studies are pointing
out that in the case of classic sectors, the willingness of in-
vestors fo invest into them is diminishing. From this point
of view, a faster solution of structural changes in Slovakia
is a priority along with-an interconnection with foreign ca-
pital markets.

Our economy, however. in unable to finance economic
growth and restructuring of the microsphere from its own
resources. It appears that also in the future foreign capital
remains the second most important source for economic
growth and economic restructuring. which can flow in as
foreign loans, direct investments, or portfolio investments.
The following factors must be borne in mind in acquiring
and using foreign capital:

* the cumulative volume of foreign loans and their
structure from the viewpoint of maturities,

* effective usage of the loans =

* the cost of borrowing.

The total volume of foreign loans is measured towards
the gross domestic product. Indebtedness of 60 percent to
thie GDP that we arrived at is considered critical in inves-
tor circles. In practice this means that with regard to
higher risk foreign investors are willing to provide new lo-
ans only at a higher price (higher interest rates). This has
already manifested when the government was acquiring
foreign loans (Eurobonds). The degree of indebtedness of
60 percent of the GDP is also becoming critical from the
viewpoint of debt servicing, because 42 percent of all lo-
ans are short-term loans: which in the foture will mean
pressure on the foreign exchange reserves of the National
Bank of Slovakia and commereial banks. Additionally, we
already know thit as far as maturities are concerned, the-
re is little probability that the volume of exports will high-
Iy exceed the volume of loans.

A solution of problems of the foreign deblt is associated
with recommendations of the IMF to reduce the state bu-
dget deficit 1o a level of 3 percent of the GDP. This target
can be achieved if strict restrictive fiscal policy is imple-
mented that would open up space for private business en-
tities on the capital market, It is obvious in our effort 1o
attract direct investments and portfolio investments tha
also in the future foreign capital will focus on economies
with better characteristics (Poland, Hungary), where bet-

ter rating plays a signal function. Getting these invest-
ments into Slovakia is particularly important because di-
rect foreign investments represent the most valued source
of capital. Tt is brought primarily by strategic investors
with long-term resources who come into the economy
with imports of modern technologies, From the viewpoint
of orientation of foreign capital, it is necessary to direct
this capital not only to large industrial companies, but al-
50 to medium and small businesses. Portfolio investments
that primarily concentrale on acquisition of shares are
signilicantly improving liquidity on the market, which in
turn effects the development of prices and eventually al-
s0 economic growth.,

An influx of foreign capital is also conditioned by the
introduction of new measures o support the capital mar-
ket, which, from the perspective of foreign investors is not
only highly risky but also illiquid, nontransparent, and
a number of other legislative limitations have a discoura-
ging effect. From the viewpoint of transparency of the ca-
pital market, the following changes now appear as the
most urgent:

* redirecting direct sales from the National Property
Fund to the Bratislava Stock Exchange, whereby the crea-
tion of prices would be adapted 1o the needs of the market
and this would also contribute to a growth of liquidity of
the market,

® a5 s00n as possible it is necessary to revise or adopt
such legal norms, which would comply with the legisla-
tion of the European Union, and thus contribute not only
to the formation of a regulatory framewaork for the capital
market, but would also lead to the support of investing,

* conclude the processes of restructuring of ownership
relations, as a consequence of which the new owners wo-
uld have greater interest in acquiring new resources on the
capital markets, and this would also contribute fo greater
transparency of financial flows,

* establish better legislative conditions for institutional
investors and support the formation of new types of insti-
tutional investors (pension funds) ete.

Capital Market Development Concept the government
approved in August 1999 is contributing to the restoration
of functionality of the capital market. Its goal is to enlarge
the scope of information provided by issuers, eliminate
discouraging taxation regulations, and fo protect minority
sharcholders. However, this requires a comprehensive re-
form of the regulatory framewark of the market and 1o de-
fine the powers of individual mstitwtions on the capital
market.
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The discoverers of DNA and founders of genetic engine-
ering predicted that their discoveries would bring about sub-
stantial changes i the methods and procedures involved in
the treatment of diseases, in the not-too-distant future.
Human diseases will be treated in their early stages, when
they appear as genetic anomalies, and not after being diag-
nosed. Geneticists are convinced that diseases ure program-
med by defects in the genes and genetic structures of peop-
le. The diagnesis and subsequent correlation of anomalies in
a latent stage of a disease will save people from suffering
and society from expensive treatment. Such [orécasts are
currently becoming reality.

We chose to preface the present article about the special
aspects of forecasting the financial development of Slovak
companies for a specific reason. A company, being an orga-
nism with a complex structure and numerous functions, is si-
milar to human beings with its sensitivity to ‘illnesses”. The
blood circulating in its body represents money and the genes
carrying information on its state of health represent the indi-
cators. A natural ambition (and duty) of o manager is to pre-
dict the future development of his company and to eliminate
the possible threats as soon as they become apparent,

Numerous Biatec articles have featured this subject (see
[1] and [2]). Apart from presenting & survey of the existing
methods of forecasting, the authors paid attention to the po-
ssibility of applying them in Slovak conditions. Certain do-
ubts were raised about their automatic adoption, which could
lead to incorrect conclusions. The process of ransformation,
which is far from being completed, is accompanied by uno-
sual phenomena, which only rarely occur in a standard mar-
ket environment. Such phenomena are, e.g. the ‘interest” of
a company in making a loss, insolvency turned into prespe-
rity under another ‘compuany’, instead of bankruptcy, ete.

The authors of the above methods were not aware of the
above facts at the time of writing, and hence did not ke
them into accounl. We are, however, aware of them, there-
fore we focus our monitoring of companies on results which
are not particularly substantial, but which are relevant in a
transition economy.

We will analyse this idea in the present article and confirm
it with the results of a study made by Christian Binkert! in
[3]. 1t is natural that, with respect to the limited space avai-
lable for this article, only @ short analysis can be given, with
the Focus being on key parameters.

! Christion Binkert of Germany spent the years 1997 — 1999
the Faculty of Corporate Management of the University of
Economics in Bratislava as a candidate for o doctorate. His super-
visor was Prof, Zalui,
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JCTS OF FORECASTING THE FINANCIAL
OPMENT OF SLOVAK COMPANIES

= - Prof. Ing. Karol Zalai, CSc.
usiness Management, University of Economics, Bratislava

Basic Essentials of the Analysis

The aim of the analysis was (0 create an instrument which
could be reliably applied to the elassification of companies
as profitable and non-profitable with a forecast of further de-
velopment. A new aspect is that the classification is done si-
multaneously for a German and a Slovak environment,
which makes it possible for us to identity the common and
different features in the critical development of companies in
these economies,

The analysis focused on joint stock companies doing busi-
ness in the area of trade, production, and services. The initi-
al list of companies was very large, 5o it was necessary Lo re-
duce it to a certain extent.

From the German environment, we had data on almost
| 3 thousand companies with an annual turnover of over DM
I million. In all, 1,350 joint stock companies were selected
from this list. This figure was further reduced to 80 profitab-
le (solvent) and 80 non-profitable (insolvent) companies by
means of random selection. The position of companies (pro-
fitable andfor non-profitable) was judeed in accordance with
the provisions of the Act on Compensation and Settlement,
which works very effectively in Germany. The initial list of
companies covered the whole territory of Germany, inclu-
ding the new federal republics,

The Slovak environment was represented initially by
2,500 companiesZ, with a annual turmover of over Sk | mil-
lion. Of this number, 1,350 joint stock companies were se-
lected; this number was reduced to 30 profitable and 80 non-
profitable firms. Since the Act on Compensation and
Settlement failed to produce the desired effect during the pe-
riod under review, the categorisation of companies as profi-
table or non-profitable was rather difficult. The criteria se-
lected were justified in [2]. According to these criteria, a
company is profitable if it has a ratio of total (3 degree) li-
quidity exceeding 1.5 and a profit-to-sales ratio above 5%. A
non-profitable company has a ratio of total (37 dearee) li-
quidity below 1.0 and a negative ratio of profit to sales.

The demands presented by these criteria are low for com-
panies operating in a developed market environment. In
Slovakia, however, such companies produce very good re-
sults. This can be documented by the following facts. In
1993, there were 3.5 non-profitable joint stock companies
for one profitable company in the production sector; in 1995,
the number of non-profitable joint stock companies increa-
sed to 3.8; and in 1997, to as many as 8.5.

2 Data provided by Verbund der Vereine Credit Reform . V.
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Information about the companies analysed was obtained
from their financial statements, Each company was required
o present financial statements for three consecutive vears,
which made it possible for us to take previous developments
into consideration in evaluating and {orecasting the course of
future development. This condition had to be fulfilled for
German companies during 1991 10 1997 and for Slovak
companies during 1994 1o 19497,

The financial and economic situation of companies was
described with the help of a list of indicators, containing 72
indicators of the assets, financial, and income situation of
companies. This extensive file of indicators was then con-
verted into a smaller file with the aim of making the situation
transparent and increase the reliability of the analysis and its
results. The conversion was carried ot by means of a lincar
multi-dimensional discriminatory analysis.

The discriminatory (distinguishing) analvsis resulis in a
discriminant function, containing indicators of the highest
reporting value and significance (weight) in evaluation. A
discriminant function can be written as follows:

D=by+by Uj+....+b, Uy
where:
by constant; by... b, weights of indicators;

U .. U, indicators;

The function has been set up so that the discriminant D
(differentiating element, criterion), which incorporates the
selected and weighted indicators into a single variable, sho-
uld comply with the following requirement: the average vi-
lue of D calculated for profitable and non-profitable compa-
nies must show the biggest (maximum) difference.

In addition to this main method, other mathematical and
statistical methods were applied, e.g. cluster-analysis, factor-
analysis, etc. The analysis was supported by a program pac-
kage of SPSS (Superior Performance Software System).

Discriminant Functions for German
and Slovak Companies

The procedure for a linear multidimensional discriminato-
ry analysis resulted in discriminant functions that ok the
entire period under analysis into account, i.e. three years be-
fore the state of unprosperity (insolvency). In both cases, in
German as well as Slovak companies, the functions compri-
se & indicators of the original 72, This number is casy to re-
view, and covers all key areas (income, financial and pro-
perty’ situation) of company activity, including the results
achieved. Each indicator included in the function can be
identified on the basis of two indexes. The upper index (su-
perscript) shows the year from which the value of the indi-
cator was taken; the lower index (subscript) identifies the in-
dicator within the initial file of indicators {which must not he
written as a4 whole). For example, Ul,, means that the fun-
ction contains the 44th indicator of the file, i.e. ‘Cash Flow /
foreign capital minus funds' and that the function contains
its value from the first year before insolvency.

The discriminant function for German companies reads as
follows:

DNIe3 = 0227 U1} 40314 Ul +0.279 Uy +0.390 Ul'y +
+0.412 Ulyy +0.336 Udyg + 0.416 U2, +

+ (.259 U:Eﬂ:
where:
U, —current assets [ total shori-term liabilities in vear 1
under analysis;
Uly —own capital / long-term liabilities in year | under
analysis;

U2, — profit / own capital in year 2 under analysis;

Ulys — own capital / registered capital in year 1 under ana-
lysis;

Ulyy —Cash Flow [ foreign capital minus funds in year |
under analysis;

Uy — profit or loss / proceeds in year 3 under analysis;

Uzm — Cash Flow / own capital in year 2 under analysis;

Ul_ﬁj - yields / added value in year 2 under analysis,

The average value of D was 2.12 for profitable German
companies and minus 2,12 for non-profitable companies.

The diseriminant function for Slovak companies reads as
follows:

DST 103 =0.180 U'y + 0.147 U2y, + 0.237 U2y + 0.377
UzErJ- +0.514 U313 + 00,505 Ujju + 0.271 U‘]m
0.207 U2y

where:

U',  — current assets / total short-term liabilities in year 1
under analysis;

U245 — own capital / fixed assets in year 2 under analysis;

U2y — profit or loss/ proceeds in year 2 under analysis;

U3 — yields / added value in year 2 under analysis:

U35 — total assets in the current year / total assets in previ-
ous year minus |, in year 3 under analysis;

U,y —own capital in the current year [ own capital in the
previous year minus 1: for year 3 under analysis;

Uy, — foreign funds in the current year / foreign funds in
previous year minus 13 in year 3 under analysis;

U2y — profit fown capital, reserves and long-term foreign
resources (invested funds) in year 2 under analysis;

The average value of D for profitable Slovak companies
was 4.35; for non-profitable companies: minus 4,35,

It may be seen at first sight that there are only two indica-
tors in both functions, that s Ul - liquidity of 3™ degree,
and U2y, Differences occurring over the course of corpora-
le crisis between companies operating in advanced marke
economies and reform economies that are ahead in the pro-
cess (ransformation, are clearly seen in discriminant fun-
ctions that place emphasis on the tme (axis X) and material
{axis Y} aspects of its course,

Differences Between Slovak and German
Companies During Critical Phase

Table | shows that the course of erisis leading to insolven-
cy 1s normal for German companies, in terms of two aspects;

BIATEC, r otnik &, 1/2000
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Taly. 1 Share of individual years and areas in the predicted results of German com-

Conclusion

We are aware that the results of the pre-

sent analysis cannot be generalised. They
comtain some facts that are disputable,
eg.!

— the criteria that were applied for the

panies
Yeur 2129 %) Yeur T (36,2 %) Year 1 (50,9 %)

Feonoamc
result =033 (120 %) | U2 =0.279 (106 %)

U2 = 0,259 (9.8 %)
Fimineinl U, = 0416 (158 %) | UL, =0227(8.6 %)
siluation Uy =0412 [I.'?.ﬁ_"#_;]_ al
Property Ul = 0314 (119 %)
situmtion Ul = 0390 (148 %)

selection of profitable and non-profitable
companies i Slovakia, are disputable.
The selection and classification of such
companies may influence the structure of

Three years prior to insolvency, a prospective non-profi-
table company shows only a miner difference in compurison
with a profitable firm. The difference lies in the generation
of profits. This defect is in all probability connected with
mirket failure: the product (commaodity or service) has failed
to arouse the expected interest, so sales are poor, This phase
of the crisis accounts for only 12.9% of its total length {the
share of the indicator’s weight in the total weight of all indi-
cators included in the function), The intensity of the crisis is
on the increase. The share of year 2 15 already 36.2%, the
economic result of the company tends to deteriorate and the-
re are problems in its financial situation, The third stage of
the crisis— the year before insolvency — appears to be domi-
nant with a share of 50.9%. The fluctuation in the company’s
financial sitvation is accompanied by complications in the
assel sitvation.

Tah, 2 Share of individual years and areas in the predieted results of Slovak com-

the discriminant function for Slovak com-
panies;

—1n the Slovak discriminant function, there are three indi-
cators (U4 Usg and Usg) which overlap one another.

Mevertheless, we are convinced thar the above results are
Justifiable and that they support the initial idea of the need 1o
proceed sensitively and flexibly in lorecasting the develop-
ment of Slovak compunics.

It is no accident that the Slovak discriminant function at-
taches such importance to the asset situation of companies (a
share of 32.9%). In this area, monitoring is applied neither in
Altman’s classic nor in the presenied German discriminant
function. This is indicative of an acote shortage of available
resources (own as well as foreign) in the corporate sector of
Slovakia. For that reason, many companies are candidates
for bankruptey from the day they are established. In an ad-
vanced market environment, adequate capital and property
adequacy is an obvious requirement.

This points to the existence of a serious
problem which has to be resolved. A stan-
durd marketl environment must be created

in Slovakia within a shon period. An envi-
ronment where it is *worth” making a pro-
fit. where a debtor can be judged bankrupt,
andd where there are free resources, etc.

In a non-standard environment, the pre-

diction of & company's financial develop-
ment reminds us of Pythie's prophecy,
which was usually ambiguous m meaning

panies
Year 3 (529 %) Year 2 (39.7 %) Year | (74 5)
Feonomic U2, = (207 (8.5 %)
result 20 = 0237 (0.7 %)
U2, = 0.377 (155 %)
Financial U2y, = 147 (6.0 %) Uty =0.180 (7.4 %)
situation
Properly Uy =0.514 (211 %)
sittion Uy = (1508 (20,7 %)
Ul = 0271 (1.1 %) ]

and was therefore always true. In
Slovakia, this could be interpreted as: “the
company is profitable, but could go ban-
krupt.®

In Slovak companies, critical phase follows a different co-
urse of development, which is opposite in trend to that of
Ciermuan companies,

A *candidate’ for insolvency {bankruptey) differs conside-
ribly from a ‘non-candidate’ as early as three years before
the event. The difference lies mainly in a marked ‘lack of ca-
pital” and low level of liquid assets, The share of this period
is high (almost 53%), which means that the future of the
company has de facto already been decided. In the following
year, problems occur in the generation of profits and the re-
sulting rate of return, This is accompanied by difficulties in
the financial siluation of companies, leading to insolvency
one year before bankruptcy.

e
= al
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V Bratislave sa 13, 8. 1999 uskutoénilo 20, roko-
vanie Bankovej rady NBS pod vedenim novovy-
menovaneho guvernéra NBS Mariana Juska.

(n 13 Auguse 1999, the 20th meeting of the NBS
Bank Board teok place in Bratislava; it was headed

by Maridn [usho, the newly appointed Governor of

the National Bank of Stovakia.

V bratislavskom hoteli Forum bolo 21. decem-
bra 1999 pracovné stretnutie vedenia NBS s pred-
stavitelmi komerénych bink na Slovensku.
Guvernér NBS Maridn Jusko (na obrizku druhy
sprava) obognamil pritomnych s menovim vyvo-
Jom v SR a predstavil menovy program Narodnej
banky Slovenska na rok 2000,

On 21 December 1999, the management of the
NBS held a working meeting, in Hotel Forum
Bratislava, with the representatives of commercial
banks operating in Slovakia. NBS Governor
Maridn Juske (second from right fo left) informed
those present on current monetary developments in
the SR and presented the Monetary Programme of
the NBS for the Year 2000,

Text a foto: Ivan Paska
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