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ZAMERY CENTRALNEJ BANKY
V MENOVE] OBLASTI

Predstavitelia zastipeni zahraniénych bink pdso-
bacich v SR sa stretli 27, 4. 2000 v bratislavskom
hoteli Perugia s vedenim Nirodnej banky
Slovenska. Guvernér Mariin Jusko hodnotil meno-
vy vi¥va] SR v prvyeh mesiacoch tohto roku
4 predstavil zdméry centrilng] bunky v menovej

oblisti na najbliziie obdobie, Na stretnuti sa hovo-
rile aj o problémoch v bankovom sektore SR,
o pripravovanych legislativnyveh opatreniach o pri

vatlizacii slovenskych komerénych hink. v

Guvernér Narodnej banky Slovenska
Mariin Jusko a dalSi dlenovia Bankovej rady
NBS sa 6. 4. 2000 stretli v hoteli Bratislava
s najvyssimi predstavitelmi komerénych
bhank, ktoré posobia v SR. Mariin Jusko
vyslovil spokojnost s menovim vivojom v SR
v prvom &tvriroku a informoval o postupe
pri oedravovani slovenského bankového
sektora.,

EKONOMICKE ASPEKTY
INTEGRACIE

Guvernér Ceskej ndrodnej banky Jozef
Tosovsky bal vvenamnym hosfom aprilového
rasadnutin HNClobu, Ktoré sa konalo dag 28, 4
2000 v kongresove] sdle Technopolu
v Bratislave za ufasti diplomatického zbormu,
predstaviteloy bankove] o podnikatelskej sféry
1 vedeckych pracovnikow,

Guvernér CNB sa vo svojom vysiipeni zameral
na ekonomické aspekiy integriacie do eurdp-
skyeh Strukuar, hoveril o poznatkoch a skise-
nostiach CR v sivislosti s integraénym proce-
som. Na gvod poukizal na obmedzenia
autondmie roxhodovania a kenania v integricii
dov nadndrodnych Struktiar v oblasti zahraniénej
politiky, beepednosti o obrany, v legislativne|
i ekonomicke) oblasti, pricom viak jednoznat-
ne zvyraznil vvhody integricie. Ako povedal,
infegriciuy moino spomalif alebo urychlit, ale
nie zastavif, Jozef Tefovsky hodnotil tiez
sacusmi etapu transformdcie v Krajindch stred-
nej Eurdpy.

Na zasadnuti sa ziéastnil | guvernér Narodnej
banky Slovenska Maridn Jusko, Ktory vo svo-
jom vystipeni poukdzal hlayne na tohtorofng
vysledky ekonomiky Slovenska a Kladné hod-
notenie SR vybormi OECD,

« L Paska, S. Babincova, foto: P. Kochan
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Usilie viady Slovenskej republiky o koncepéni zmenu
v sysiéme verejnych financii, kioré wnadnou vithou rasahujd
do fungovania o efektivnosti ekonomiky kiajiny, si vy#aduje
predioZenie analye verejnych fnanciiy ich Strukiire a analyz
vplyvu verepnyeh financii na ostatné zlofky a indikdtory vy-
voja ekonomiky.! Predpokladom vypracovama akychkolvek
relativie objektiviych makroekonomickych analyz vergj-
nyeh financii je viak minimdlne:
| Wymedzenie postavenia a sprivy vergjnych lnancif v pod-

mienkach SK.
2. Medzindrodne porovnatelnd Statistika verejnyeh linancir SR

Vychideajie o schematického vymedzenia sprivy vensj-
nych fnancii v podmienkach Slovenska, v prvej casi pri-
spevku si ndsledne rozpracovang metodické aspekiy prepoc-
tov porovinatelnyeh Casovych radov ddajov verejnjich lnancii
v SR, a to v silade s medzindrodnymi Standardmi. Z pohladu
praktickeého analviického vyuzitia v SR sid osobitne presento-
vané metodicke rozdiely pristupu Medzinirodného menového
fondu, zalodeného na curnamendvani transakeii na hotovost-
nom {cash) pancipe (v nekonsolidovane] nf v konsolidovane;
podobe) a pristupu Eurostatu, vychadzajiceho # principu éa-
sového rozlitgenin (akrudlneho prineipu) a z prepojenosti na
systém mdrodnyeh détov.

Vymedzenie postavenia a spriivy verejnych
financii v podmienkach SR

WV onadviiznost na medandrodne akeeplovanéd vymedzenie
spravy verejnych financil (resp, vergjnej sprivy — general go-
vernment) dko jednotick poskytupicich wovary a slufby na
spotrebu bezplaine alebo za ekonomicky nevyenanmng ceny,
financovanych nagmia ¢ povinnyeh platieh, afalebo jednotiek
prerozdelujicich nirodny dochodok a magetok?, mozno pro-

P Metodicke sosiladovanie Snnstiky verenych fimancii v Slovenske|
republike prdl medsndrodnych metoadik o jej nasledné preseniovanie
v porovmlelmyoh Gasovieh rmdoeh jo visledhom dvojrotaeg price tm
pracoviikoy Ministerstva linancii SE Befo, Omi, Kliskid, Tublonski
A autor prispevku,

FoAmalyey dopadoy hospodirenin 5 verejnynn Dnanciami mi redlm
ekonoriku SR (predovicikym vyhodnotemce miery adéerpivanin zdno-
jiv e stikronine] stéry danovym o odvodovem zafadenim, premgdelo
vacich procesov, wyilafovicicho efekiu potencidlnyel investici si-
keomnej stéry) viik mofno povakoval za prioriing, kedfe peobiém
nedostupiost ddrojov v mikoostéve (spolu s nedostatacnon vymahalel-
nesfou polifadivok) v ekonomike SR pastedue muliplikuje makmocko-
nonucke problémy: klesapicl redlny ekonomicky rast, viiom nerov-
navihu Clami nidEinm dsporami ako invesiciami, veitang nerovnovihy
v verejngj spravel o vonkaj§io neroviovibo (dant oogmd priliinog
schodkovostou bedného aéw platobne) bilancie, ako 4y jeho dihovo-
tvormym financovanim — rastom gobeaméne) sadiFenost Slovenska),

BIATEC, rocnik 8, 5/2000
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)Y ANALYZ VEREJNYCH FINANCII
VENSKEJ REPUBLIKE

strednictvom schémy 1 naznait ich postavenie v rdmei tokav
v ekanomike SR, Schéma 1 zahffia iba podsiaing toky, najmi
# puhladu prijmov a yfdavkov rozpoétoy verejnej sprivy SR
inisledne vymedzenej v schéme 2a, resp. 2b). Toky « jed-
notky stvisiace napriklad s prefinancovdvanim priebezného
schodku, financovanim dlhu zloZiek verejnej sprivy a pre-
rozdelovante adrojov prostrednictvom neziskovych indtinicif
slaziacich domdcnostiam schéma nexohfadiuje.

Vytislenie redlne) finanénej pozicie verejngj sprivy (VS)
v danom roku si pre polreby makroekonomickyeh analyz vy-
Zuduje nex reSpektovanie a zohladnenie zikladnych medzi-
sektorovych prepojenosti fiskdlneho Gétovniciva na:

= Struktiru HDP, napr, befnych vidavkoy na vergjnd spo-
trebu VS v rozpolie so skulotnou konednou viddnou sporre-
bou (Ci)? v ndrodniich détoch a kapitilovych vidavkov VS
{hez Kapitdlovych transferov) s viddnymi investiciami (Ig)
v nidrodnyeh 0étoch;

— platobnd bilanciw, napr. roxdiclu prijatych a zaplatenych
wahranicnych drokov v rozpoéte s Cistymi vlddnymi droko-
vimi plathami v bilancii vynosov bedného détu platobne] bi-
lancie, zahraniénych bednych grantov (v prijmoch ¥S) s bi-
lanciou Sistych vidadnych transferov bezného Gétu platobne]
bifancie a zahraniéného Ffinancovania rozpoltov vereing]
sprivy s Sist¥m ostatnym dihodobym kapitdlom (zahraniény-
mi tvermi) na finandnom Géte platobne] blancie;

~ bilanciu aktiv a pasiv bankového sektora, napr. domiice-
ho bankového financovama vergjne) spriavy s Cistym iverom
vhide u FNM (zatial vvkazovaného Nirodnow bankou
Slovenska bez Slovenského pozembového fondu).

Z pohladu Statistiky verejnych financii v makroekonomic-
kvch sivislostiach by sa mal tie? refpekioval viaceré priame
a nepriame ekonomické viizby, napriklad Ze rozdiel dspor ve-
rejne) sprivy {Sg) a investicil vereine) sprivy (1) by saomal
v danom roku rovial celkovému saldu rozpoctového hespo-
direnin verejne] spravy (V5] a Fe lento rozdiel medsi dspora-
mi it investiciami VS spolu s rozdielom medzi dsporami a in-
vesticiami ostatneg] ekonomiky #droven generuje v rovnakom
objeme saldo beiného uétu platobnej bilancie (CAB).

! Defimovanic vymedzenia verejnej sprivy {general government)
je prineipiding todnd v metodike MMF o vlidne) inantneg Statstibe
£or 1986 (GFS 86) ated v metodike Eurost Eurdpsky systém aétoy
£ 1S TESA 95, nedviaocehe na celosvetovo wenavami metodiko
OSSN SNA 93, Produkein 2 ckonomicky nevizmamne cony jednoenac-
ne delinuje ESA U5 ako produkciu (tzy. ostatmi netrhovii produkeia), pri
ktorej traby pokrivagl mene ako 50 % je) virobnyeh nakladoy,

P 8kratky uvidzanych makroekonomickych velidin si prebraté & ter-
minelogie MME, 2 preto me si aploe woodne, napr, s senaceniami v na-
rodngeh attoch, publikovandch 517 SR
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Schéma 1 Postavenie verejnych lnancii v ramei tokov v ekonomike SR

TVORBA ZDROIOV PREROZDELOVANIE ZDROIOY PRITEM ZDROJOV
DOM "“"CN:?STI dune 1 SP
| [ prstnibagici b T
bezné transfery. o1  DOMACNOSTI
. VEREINA ol {nepodnikajict)
i W e datios 5P SPRAVA subvencie, droky
(‘ inepodnikajac )
diie n SP tiroky | {Hinantng, nefinancn
PFODNIEY I
(finanéné, nefinanéné)
—% - ZAHRANICIE
T Y pLi-{ LR
PZ1L P1 ... eahranitg grany SF = socidlne prispevky (prispevky do fondov. so-
f— — cizlnehn rabegpeania)
ZAHRANICIE ‘ PZE = priame zahraniiné investice

Pl — portfiliove investici

Predpokladom relativne objektivneho pohfadu na verejné
financie v Slovenskej republike je medzindrodne akeeptova-
telné vymedzenie verejne] sprivy (general government)t
v konkrétnych podmienkach SR (schéma Za, resp. schéma
2hi, Schéma 2a zodpovedd vymedzeniu rozpodtov vergjng)
sprivy, ktoré zohfadfiuje praktické pecifické danosti v SR.
Wzhladom nw 10; Ze fondy socidlneho zabezpeCenia na
Slovensku hospodiria relativoe nezdvisle od tstrednej sprivy
a s jednorznacne dcelovo znmernné (na linancovanie socidl-
nej sféeyd, uprednostinge sa v podmienkach SR ich osobitng
Statistickeé  vykazovanie dstrednou sprivow. Tento pristup
umadiuje v sifasnost revidovand mewodika MMF o viidne)
finanénej Stanstike — GFS a wdroven rodpovedd subsekioro-
vému pohfadu systému ndrodnych dqftov, kiory je v silade
s netedikou Eurostatu ESA U3,

MME vyZaduje od svojich lenoy, v silade so siicasne phat-
nou metodikou GFS 86, zatriedenie rozpodioy fondov socil-
nehio zaberpetenia (schéma 2b) do dstredne) sprivy.
Redpekiujic tito o ostatné relevaning poZiadavky, boli v ro-
ku 1999 prvykrit publikovand ddaje o vereingch finaneiich
SR v rodenke MMF o viddnej finanénej Statistike (GFSY
1999),

Medzinarodne porovnatelna statistika
verejnych financii v SR

Pri-analytickom hodnoteni rozpoctového hospoddrenia ve-
rejne) sprivy. vymedzene| podla schémy 2a (resp. 2b. je po-
trebné braf do dvahy existenciv minimdlne dvoch zdikladnych
medzindrodne akeeptovanych metodickyeh pristupoy:

Schema 2a Vymedsenie rogpociov verejnej spravy v SR (vyuritelné v podmienkach SR)

ROZPOCET VEREINE] SPRAVY

ROZPOCET
VEREINEI SPRAVY

Ruogpotel Sociilne)
puistovne

— dachodkove zahezpetenie
~ nemocenske enbezpedeniv

Stitny = ]_?‘"J'r']".‘.m!' 5 R“E_PDF{E
m.r.]:ln-.':u:t Statnyeh déelovich privatizag nich
fondowv (12} fomdow
= ! .
Slovensky Fond
poemkavy nirodneho
fivnsl majetku

ROZPOCET FONDOY
SOCIALNEHO ZABEZPECENTA

ROZPOCET
MIESTNYCH SPRAY

I ~ =
| Rozpocet KUP ‘ Rorpodéel sdravotnyeh
| = zabezpetenie padpory | | peisiovai

(N ramestnanosl — pdravoine zabeepedeme

BN prispevki s samemie nevenuje posesmest Sisiemo vyinedsenin
sprivy verenveh financii v rimet verejnéhio sektorn (public sectord, e
hifafieeho aj viddou konrolované podniky.

BIATEC. ro¢nik 8. 5/2000
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Schéma 2b Vymedzenie rozpoctov verejnej sprivy v SR (podfa metodiky GFS 86) statkov z predehidzajicich obdobi,

ROZPOCET

—wylidil z vykazovanych vvdiv-
kow v pripade niektorych zlozick

ROZPOCET VEREINE] SPRAVY ‘ VS splitky 1stin z prijatych dveroy

{vritane splitok istin prijatych nd-
vratnych {inanényeh vipomoci).

ROZPOCET — zihendl do prijmoy o vydavkoy
USTREDNE] SPRAVY MIESTNYCH SPRAV tic nehinanéné transakeie, kioré nic
L — - st ¥ nich obsiahnuté (napr. disizio
: ; _ - ¢ emitovanyeh vlddnyeh dihopisov ),
Siduny I . [{lﬂ_}m:-l}. ‘ [ilwnplﬁﬂ' 1 — zmenil obsah a Strukidre prij-
Fozpodel lnunur;:mml;:m-;.-ch I'untllllr'-: M1|:_:-.|I|'_|Lh|1 mav, vwdavkov a fingncovania, a to
oy iy il podla ich viieby no makroekonomic-

- ke kateadirie:
lf_ﬂ.? Pn'_:_""' Risepalty Ripepocel Rosepatet Ruogpaicty | — R strime prijmov najmi Clenit
_I‘_mm}r‘_'h privaticadngch Sechilng] Mirodndho adruwvotnych danove prijmy podla ich dafového
""I;:::::h Tondoy preusfoe dradu price poksiaini ikladu (miced a wisku, spotreby do-

—mianudl MMF o vlddng] financnej staistike (GFS), zame-
ramy najmid na porovnanie viddog) finantne) pozicie na hoto-
vostnom (cush) principe® medzi jednotlivimi kmajinami,

— manuily Eurostatuy Eerdpsky systém détov (ESA Y5)
a Postup pri nadmernom schodku (EDP), zamerané na po-
rovaunie poricie sektora vergjne) sprivy podfa principu
Casového roxliEenia (akrudlneho principu). tak aby to bolo
v silade s ostamymi sekiornmi v ekonomike, Takyto pristup sa
vyudiva pri hodnoteni plnenia manstrichiskych konver-
pencénych kritérii za vergjné financie,

Statistika verejnych financii SR podla metodiky
MMF (cash princip)

Vychodiskom vyéisTovania ddajov o verejndch linancidch
v Slovenskej republike podla metodiky MMF je zosdladenie
riveneho Sttistickeého vykazovania rozpodtového hospodire-
nia jednotlivymi slozkami verejnej sprivy v bednom roku na
jednotnd bizu. Zikladom ich spoloéného Statistického vyka-
zovanie je v SR metodika zostavevania Stimeho rozpodtu, a to
podla rozpoctove] klasifikicie na prisluny ok, Yisledky
hospodirenia roepoctov vereine] sprivy v ndrodne] metodike
st kazdorocne publikovand v Silnych siverecnyeh tétoch.
Transformidcia. na vykarovanie podlh metodiky Medazi-
niredngho: menového fondu v nekonselidovane] podobe si
vk v podmienkach SR vvinduje dpravy, vyplivajice
e roedicinosti rozpociove) klasifikicie v SIa metodiky MME.

Pre zabeypecenie Gplncho prechodu o Statistichého vykieo-
vania jednotlivich zloziek V8 na metodiku MME je potrebng:

= vyludif e vykazovanych prijmoy finanéné transakeie (pri-
Jatet dvery vratane prijatyeh niveatmyeh linanénych vipomo-
b, splitky poskymutgeh dverov i predaj déast — podielov na
mijethu veitine prediaja ¢ privatizdeie) o pousité prevody o

TV sucasnost vypricovivana revidovand metodika MME bude vo
wiledey miere sohfulfoval viigha pa systém pdrsdngeh Gfoy, o t9m o
spnamerivanie mnsakeil no okniinom principe (principe Sasového
ol g

m_ BIATEC, rocnik 8, 5/2000

madenestl, dovozu a pod. ) a granty vy-
kazoval ako dobrovolné nendvrarmé
transfery ¢ inej vlddne) drovoe alebo zo zahranitia,
= ma strane vidavkov vykazoval jednotlivé poloiky v eko-
nomickom éleneni (tab, 2}, ako aj vo funkCnom Elenenl (4
v stilade s metodikou COFOG) a vytvoril samostatni vyday-
kowd poledku poskytnuté dvery minus ieh spliatky {vritane ni-
kupu i edpoditania predaja akeil a ostatnyeh G8asti ni majet-
Kk, ktord sivisia s poziadavkami hospodirske] politiky viady,
= financovanie Clenil na domice (bankové — 2 centrdlng)
banky. komeréngeh bank a na nebankové) a zahraniéné (2o
ahraniénych vlid, zo salraményeh Ananénych indticii
a ¢ inyeh zahraniényeh inSitdeii, napr, komerényeh hink ),
Prepoditané Gdaje verejnych financii uvedenou metodikou
v nekonsolidovane] podobe je z pohfadu redlnosti roepoéio-
vetho hospoddrenia v danom roko a pre potreby analyz Géelné
prezentoval o analyzoval za jednotlivé zlozky verejnej sprivy
2y lidl (agregované prijmy, vidavky a saldi jednotlivich roz-
poctov V8 si v tab, 1) Sdhrond nekonsolidovand bilancia
prijmov, vedavkov a salda celkového rozpotového hospodi-
renia vergjnej sprivy {zahimajics aj wky medzi jednotlivimi
glofkami VS) nemid podstatnejsie praktické analviickd vyuzi-
tie, W otah. | st nekonsolidovand ddaje o rozpoctovom hospo-
dérent vergjne) sprivy ako celku uvedend iba informativie,
Predpokladom redlne) analyry rozpottoveho hospoddrenia
verejnef sprivy ako celku je konsoliddcia udajov v rimer cel-
kove] verejnej sprivy, Lj. vylidenie trunsakeii medei vietky-
mi zlodkami verejne sprivy. Cielom konsolidicie rozpotiov
verejnej sprivy je zahrmif do vyslednyeh prijmov, vydavkow,
linancovinin a dihy verejne sprivy len tie hodnoty, ktorych
transakele maji protipolozku v jednonkdch mime rozpoctoy
verejne] spravy, a tvm aredlnil celkovi viddnu finanént pozi-
ciu v danom roku, Ty sa vyhifia vietky prerozdelovacie Lo-
ky medzi jednotlivymi elodkami vensjnej sprivy,
Uplatmenie principov konsolidicie podfy merodiky MME

CEOFOG — metodika CECD S QSN samennd na vymedzenie funk-
Enej klosifikiacie vydavkov vercine) sprivy (general government) vo
viighe nosystem narodnych détoy (SNA 93, resp. ESA 95},
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Tab, | Nekonsolidovane adaje o roepoctovom hospodiareni jednotlivich zlodiek vergjnej spravy (podla metodiky MMF. cash princip)

1994 1 1995 1996 14997 1998 2

mid. Hki*?i HDP | mld. Sk;ﬁ- HDP | mld. Sk % HDP | mid. Sk | % HDP | mld. Sk % HDP
Statny rozpolet ' '
Prijmy a granty 1334 304 | 1569 304 | 1604 2789 11746 6,7 1776 148
Vydavky a poskytnuté dvery |
minus ich splitky L, | 327 | 1529 296 (1715 298 | 19L6 23 [98.] 278
Saldo (schodok {-iprebytok (+3) -103 2.3 4.0 0. 11,1 | -1% | -17.0 2.6 205 2.9
Statne ucelove fondy
Prijmy a granty 5.6 13 9.2 | 18 | 124 22 | 172 26 12 N
Yydavky a poskyinuté ivery
minus ich splatky 57 1.3 9.0 | ) 150 16 5N 14 ;5 44
Saldo (schodok (-iprebytok (+1) -1 00 02 (.0 -6 3 -6 | -LA 4.3 -1.3
Fond naredneho majetku
Prijmy a granty - - 4.1 (1.5 .0l 10 Xl 03 20 0.3
Vydavky a poskytnuté dvery I
minws ich splatky - - a7 iy Xl 4 20 0.3 33 0.5
Saldo (schodok (- yWprebytok (+1) = - 4 0,1 (9 02 (1] X 1.3 e
Slovensky pozemboyy fond
Prijmy u gronty 0.2 0,0 0,4 0.1 0.5 0.l 0.3 (X1 (.5 0.1
Viydavky o poskytmute avery
minus ich splitky i1 0.0 02 ] 05 0l 0,2 (ERH] (4 0,1
Saldo {schodok (-iprebyviok i(+1) 1N ‘ (L0 02 LA 0o 00 {1 . 0.1 .0
Sociilna poisfovia
Prijmy o granty 447 11 518 P0:2 9.0 12 62,1 05 BTA 23
Vvdavky a poskytnute dvery
minus ich splitky 419 .5 489 8.5 55,0 H.f 6l4 b4 fif.2 0.5
Suldo (schodok {-)fprebyiok (+}) 28 h LR (.5 40 0.7 07 (.1 3 (.0
Narodny urad prace
Prijmy a granty 49 L1 63 12 T3 ‘ 1.3 7.8 [:2 5.6 L2
Vydavky a poskytnuté dvery
mimus ich splitky 44 1.0 8,7 1,1 6.8 12 Al 12 &b 12
Sulde (schodok (-Hprebytok (+5) 0.5 0.1 0.6 ol 0.5 0,1 -(1,3 (L f.1 XY
Zdravotne poisfovne
Prijmy a granty 200 45 269 52 30,0 6,3 EhE 59 LT L
Woidavky a poskytnulé dvery
minus 1ch splitky 9.3 44 6.7 52 360 6,3 02 6,0 393 33
Sildo dschodok (-Wprebytok (+1) 0.7 o2 0.2 0 0.0 00 -0+ 0.1 -14 -0.2
(bee
Prijmy a granty 17.6 4.0 174 34 214 37 233 3.6 patig 32
Vydavky a poskyinute tvery
mints ich splatky 184 4,2 177 34 218 ER 25,1 iH 250 KR
Saldo (sehodok (-)prebytok (+1) 08 | A2 43 (10 (k4 -0, -1.8 -01,3 -3 -0
Vercjna spriva ‘
Prijmy o granty 1268 515 | 2740 53,00 | 3030 526 3262 49.9 3393 47,3
Voduvky o poskyinuté dvery _
minug ich splitky 2339 53,1 | 2648 512 131137 54,1 | 3564 54,5 3751 Az
Saldo (schodok (=) prebyiok (+1) 1.1 -1.6 9.2 1.8 -8.7 -I,5 -30.2 -4, =358 =50

1} '..:ldil‘]l: i wysledkoch hospodirenin FNM v r 19% pie sk dispozicii.
2y Udiage o vysledkoch hospodirema adravoine) paistovne Perspektiva
vor L9UR pie sih K dispozicii,

Zidroj: MF SR

vyFaduje, aby bola v ramei jednej transakele vylicend rovna-
ki hodnota na strane vydavkov v jednej zlozke ako protisto-
jaca hodnota na strane prijmov v inej #lozke VS, Predpoklada
sa zabezpedil v metodike aétovania rovnaki Strukiir o deta-
ilnosl pienamendvania Gdajoy, wk ohy bolo moine identifi-
koval ich pohyh ¢ovgdavkovej strany na prijmovi.
Konsoliddcia Gdajov vo verejnej sprive je tak niroénd na pre-

ciznost a presnost zaznamendvania étovnych opericii v kag-
dej zlodke verejnej spriivy.

La predpokladu konsolidovania iba nefinanénych transak-
cif na prijmovej a vydavkove] strane (1ych istych objemov)
by sa konsolidované a nekonsolidované saldi rozpociov VS
mali rovnal, Prakticka vynimku viak v podmienkach SR
predstavuje konsolidicia Tinanéne] transakcie poskyinutia
(prip. sphitka) mivratne] linancne) vipomogn 20 SR do edra-
votnyeh poisfovn, ktorej protistojacou hodooton pre konsoli-
ddciu # vydavkove] strany na polozke poskyvinuté overy mi-
nus ich splitky je poloZka v Casti finoncovanie. Preto sa
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hodnoty nekonsolidovanych a konsolidovanyeh sild roepoc-
tov verejne] sprivy v niektorych rokoch nerovnaga (napr. roz-
diel medzi nekonsolidovanym schodkom VS ¢ r, 1998 v oh-
jeme 358 mid. Sk a konsolidovanym schodkom 34,5 mld. Sk
vypliva 2 konsoliddcie poskytnute] ndvrame) finanéne vy-
pomoci zo SR do zdravoinyeh poisfovni v objeme 1,3 mid.
Sk). Casovy rad takto konsolidovanych tidajov o celkovom
hospoddreni verejne] sprivy za roky 1994 — 1998 je v defini-
tivnej podobe prezentovany v tab, 2,

Preventovanie  konsolidovangceh ddajov o rozpotovom
hospoddreni verenej sprivy podli metodiky MMF umoiziu-
je #iskaf v danom roku uceleny pohlad na celkovii viidnu fi-
manént poziciu (oéistemi o jej vodtorné obraty) voli ostat-
nym zloZkim v domidcej ekonomike, ako aj porovniatelnost
vlidne] nanénej pozicie vodi ostatndm krajmidm.

Statistika verejngch linancii podfa metodiky MMF na cash
principe je tieZ vstupom pre Statistiku sekiora verejnej sprivy
vosystéme ndrodnveh 6oy, Sledovanie konsolidovanych
beznych vydavkov verejnej spravy podfa Struktiry metodiky
GFS o COFOG je napr. predpokladom vykazovania skutod-

@
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nancii podfa metodiky MMF je ziroved prvvm krokom
avstupom pre prevodov§ mostik na vipocel maastrichtskych
konvergenénych kriténi za verejné financie,

Statistika verejnych financii podfa metodiky
Eurostatu (akruilny prinncip)

Vykazovanie ddijov o hospodireni verejnej sprivy na cash
principe je len jednym ¢ principov, ktoré umodiuje medzini-
rodna porovnatelnost ddajov o verejnyeh financidch. Druhym
dalefitym principom je Statistické vykazovanie verejne] spri-
vy podfa usmerneni metodiky Eurostatu (ESA 95) na akrudl-
nomy principe, L. cohfadiujicom zaznamendvanic transakcii
v Case veniku miroky g princip Gasoviého rozliFenia, Pre
Slovenski republiku ko asociovani Krajinu md v procese za-
tlefovania sa do Burdpskej dme podobna Satistika o verej-
nych financidch vo viizhe na systém narodndch Gétov osobit-
ny wvyznam, kedZe sprivne metodické vykazovanie
maastrichtskych konvergenénych kritérii (aj 2a verejné finan-
cie) je nutnou podmienkou vstupu do EU a ich nisledné plne-

nej koneénej spotreby verejnej sprivy (Cp) ako sifasti HDP.
Presni identifikicia Struktiry konsolidovanyeh kapitdlovich
vydavkov verejne) spriavy na druhej strane umoZiuje zisienie
investicil V8 ako saasti HDP. Vykazovanie veremych fi-

nie podmienkou vstupu do Eurapske) ekonomicke) & menovej
dnie (EMU). DéleZitost filohy potvrdzoje whioro®né rarade-
nie kapitoly Statistiky v rimci zabezpetovinia (loh v pred-
vstupovej stritégii Slovenskej republiky do Eurdpskej dnie,

Tab. 2 Konsolidované tidaje o rozpoétovem hospodareni verejnej sprivy SR (podfa metodiky MMF, cash princip)

Verejni spriva 1994 1 1995 190 1997 1998 2! 1
{General Government) mid. Sk | % HDP | mid, Sk % HDP | mid. Sk | % HDP | mid, Sk % HDP | mld. Sk % HDP |
A) Prijmy a granty 05 455 2426 464 266.7 463 £l B 423 2810 @2 |
Al Prijomy W04 | 455 2424 46,4 2t 4 46.3 ITaT 423 2808 3.
Be@né prijmy 1984 | 450 REE 45,8 2589 4510 KA 410 146 83
Dafiove prijmy 1721 39.1 2008 404 2278 el M35 a2 51,1 350
mpr. DPFO I5.0 34 19.3 AT a:] 44 g 47 MR 49
DO 239 6.8 352 .5 335 LR 292 45 260 LR
Prispevky do F5Z 5 15 62 12,1 752 13 840 128 834 11.6
DFH I £4 523 L1 486 B 549 B4 353 1.7
Spotrebné dane .0 4.8 20,0 38 216 38 21.9 i3 231 32
Neduiové prijmy 3 a1 270 53 iLl 54 25,1 1R ] 33
napr. Prijaé Groky 1,1 a2 32 0.6 2% 0.5 LN | 0.5 i3 03
Kapitilové prijmy 240 0.3 38 11 13 1.3 83 e 6,2 18]
A2} Granly (1 R 0 (K1) (3 AH) 0.2 (i1 0.2 0.0
B Vydavky a poskytnute avery
minus spliatky 076 | 4TI 247, 45, 2756 479 Aot 47.0 il53 440
B1) Vidavky 1955 | 444 2382 | 46,1 2739 476 | 3020 462 | 3143 438
Beiné vidavky 1755 LR 2108 408 2352 BT 256 3.1 2699 16
# 1ok
michy, mikupy tovarey o slugieh RLA| 132 1.4 135 G4 1Y %13 124 794 111
splitky trokoy 164 iR 1240 23 129 22 157 2] 214 30
stibvencie a bednd transfery 1o, 228 1269 4.6 51,9 264 1610 2.6 169, ] 236
Kapitalove vydavky L0 4.5 4 53 40,7 Tl 260 7.0 444 .2
# 1ok kapntdlove akiiva 126 24 144 | 238 26 38 i a3 272 38
kupitilové tansfery T4 1.7 130 | 28 181 Xl 12.3 1.9 152 24
B2} Poskyinuté very
minus feh splitky 12,1 23 -5 -0 1.7 3 30 (153 1.2 02
C) Sehodak (-) (prebytok (4]
T 7.1 -1 9.8 1.9 -49 -1.5 -30.2 4.6 -34.5 ~+H
D) Financovanie el 1.6 0.8 LY 54 1.5 302 4.6 M5 45
I hes FMM DPFG - dafi 7 prijmov fyzickdeh os6b

) ez adravotne postovne Perspektiva

DPPO - dait 2 pripmov privmickyeh osib
FSZ - fondy socailneho daberpedena

DPH — dud ¢ pridang] hodaoty Zdroj: MF SR
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Prvé maastrichiské kritérium — schodok verejnej sprivy
(max. 3 % k HDP) stotoziije EU s pojmom &istd potreba fi-
nancovania, resp, &isié vypoZicky verejnej spravy (net borro-
wing of general government)’. Transformacia  ddajov
o schodke podfa cash principu (napr. v silade s metodikouo
MMF GFS) na €istt potrebu financovania verejne] sprivy
podla akrudlneho principu si vyZaduje komplikovane meto-
dické premostenie 7 konsolidovanych prijmov a vvdavkoy na
cash principe, najmii:

— wylicéenie vietkvch éistvch fAnanénich transakeil (tokov
spojenych s finanénymi aktivami a pasivami, ako napr, dve-
rov, cennyeh papieroy, akeil a pod.),

— zithmutie splanych nezaplatenych G&ov o uplaneme prin-
cipu Casoveho rozlifenia (napr. Casovo rozloZenych drokoy
#0 stitnych cennyeh papicrov, privatizaényeh dihopisov o pod.).

— zahroutie ostatnych nefinanénych transakeil v silade
s metodikou nidrodnych aétov,

Vysledok takto vypoditaného prvého maastrichtského kri-
téria za vergjné financie by mal byl v danom roku totoiny
s bilancujicou poloZkou na kapitilovom Géte a po zohladne-
ni Seatistickej odehylky aj ¢ bilancujicou polozkou na finan-
Enom Géte v ndrodnyeh Gétoch.

Ty krajindch Eurdpskej dnie sa touie metodikoy enifil schodok verej-
nych financii zo 4.2 % HOP v r. 1996 nn 0,7 % HDP v roku 1959 {(News
Release 3472000, Evrestath,

MANAZMENT RIZIK A RIZIKA M

Ing. Stefan Galba¢
Narodna banka Slovenska

]

i

sa dotkli af ne

Podla mijho ndzoru, odporidania sa dotkli prave tej ob-
lasti, ktoni je potrebné zlepsif, precizovaf a plndie pre-
mietnuf do vieobecne zdviznych predpisov, podzdkon-
nvch noriem a najmii — déslednejiie ich uplathovat
v praxi. Ide o uplathovanie principu . corporate governan-
ce”, o znamend vymedzenie, ale i vynucovanie nedelitef-
nej zodpovednosti riadiacich orgdnov bank, a to predsta-
venstiev, dozornych rad i osobnd zodpovednost
najvyisich kompeteninych predstavitelov.

Vikon hankového dohladu NBS okrem monitoringu,
analyz a dohfadu bank ,.na dialku®™ prebieha skoro nepre-
trZite aj priamo v bankdch. Analyzy vychidzaji z databa-
zy. ktord sa spracoviva, naplna vlastny informaény sys-
tem bankového dohfadu indikatormi — pomerovimi

vyhinutnosti posi

Metodika Eurostatu vy#aduje tied kvantifikiciu prechodu
od taklo vypolitaneho prvého maasirichiského  kritéria
k zmene hrubéhp konsolidovaného dihu verejnej sprivy v no-
mindlngj hodnote. Kumulativae hodnoty tychio zmien pred-
stavuji druhé maastrichtské konvergenéné kritérium — hruby
konsolidovany dih verejnej sprivy (60 % k HDP), kiory wod-
povedd objemu hrubych ziviizkov verejne] sprivy vodi ostat-
nej ekonomike, nezaplatenych na konci obdobia. Takio vy-
poéitany dlh verejnej sprivy by sa mal nisledne rovnal dihu
zo sivah jednotlivich zloziek VS (v roku 1998 dosiahol cel-
kovo v kensolidovanej podobe bez ,skrytého™ a garaniova-
n¢ho dihu priblizne 31.8% HDP). Témto sa tiez zabezpetuje
spimmid kontrola medzi Statistikou verejnych financii a Stanis-
tikou v ndrodnych Gétoch.

Prepotitavanie uvedenveh dvoch maastrichtskych konver-
genényeh kritéri za verené financie v SR rabezpeiuje MF
SR v rimei pilotného projekiu o viddnej finandnej Statistike,
organizovaného Eurostatom, Vzhladom na to, 7e prepocty za
SR s iba v pracovne) podobe, zatial nie je mozné vysledky
2 nich zverejiovaf,

Dostupnost Easovych radov ddajov o verejnych financiich
v metodike a Struktire, tak aby ich bolo moZné téelne analy-
zoval a medrindrodne porovndvad s ostatnymi krajinami, by
miala byf edrazovym mostikom pre analyzy verejnych finan-
cii tak v rdmeci vndtornych tokov verene] sprivy. ako aj
v rdmei Struktiry celej ekonomiky,

wapd

nenia bankového dohladu.

ukazovateTmi, Tieto si usporiadané v spdsobe pyramidy
tak. aby tzv.  kRhicové" ukazovatele boli signdlmi rychle-
ho upozomenia v pripade ich nepriaznivého vivoja. Moze
sa viak stal, #e databiza nie je naplneni celkom sprivoy-
mi ddajmi. a to z réznych dovodev. V takomito pripade hy
nereagoval vias a ani spravne ndd systém zaloZeny na
~signiloch rychleho upozornenia (early waming sig-
nalsy'. Dohliadky na mieste, 1o znamend v bankdch, sa
vykomdvaji periodicky i mimoriadne, podla rézneho za-
merania. NBS sa opiera pritom o viastné postupy - ma-
nuidl  hodnotenia teraz ui  vyde dvadsiatich rizik,
Hodnotenim stavu v bankdch podfa rizik naplia NBS u?
teraz jeden zo zdkladnych principov efektivineho vykonu
bankového dohladu, ktoré sa prijali celosvetovo pre auto-
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rity bankového dohladu o pryvkeit boli hodnotene
v Svdney voroko 1997, Zistema bankového dohladu NBS
v bankich si preukazné. Kompetenini pracovnici bank s
s nimi obomamovani v pricbehu dohliadok, Na ziver ko-
nania zistenia 7 profokoloy alebo zdznamov 2 dohlindok
sa toto prerokoviva s vedenim bink, v niektorveh pripa-
doch s predstavenstvami i dozormymi radami.

Ma roediel od vikono beinej kontroly posudezuie banko-
vy dohlad NBS af také fakty, ako je napriklad droven pro-
Jektovania likvidity v réanyeh sceniroch, existenciu poli-
ik a vouatornych predpisov pre vykon roenyeh hankovych
abchodov, veend postoje manazmentu, pripadne viastni-
kov k zisteniam o odporiéaniam bunkového dohladu a ing,

Doterajiie zstenia bankového dohfadu NBS st riznoro-
de. Ak niektoré riziko podly zistenia o naroru bankového
dohladu je v banke nedmerne vysoké, je logicke, Fe sa
skuma a) pri¢ing veniknotého stavae. Knticka je siticia,
ak vysuké riziko sposobuje banke problémy. V takomto
pripade bankovy dohifad posudeuje niekedy o osobnd
eodpovednost pristusného manazmentu, Zmyslom price
hankového dohladu NBS nie je dosiahnul odvolanie veda-
ceho pracovnika v banke za koZdd cenu; cielom je dosiah-
nuf, aby sa pri veniknutej sitwdcii prijali rychle a veene
sprivne opatrenia na mapravy.

Ak e priami codpovednost prisluiného manatéra pre-
ukazatefnd, i sa zakotvuge do ziverov 7 dohlindky,
Stdva sa, Ze 2o strany manazmentu dodlo k spochybneniu
ziveroy, b odmistanio zodpovednosti bee nileZite] argu-
menticie. Takisto postoje akeiomdroy s castokril nejed-
noznadne, nie vaetel akeionin sioplnia najmi povinnesti,
Ktoré majd uréend prislusnymi zakonmi. 2 uvedeného je
Zrejmé, Ze uplatfiovanic principu corporate governance™
nme je jednoduche, Cielom jé okrem iného dosiahnuof
v bankich stav, aby boli chrinené ziujmy vkladatefoy pri
stucasne] podpore konkurencieschopnosti Hnanéného
sektoru.

Bankovnictva je zaloZend na dovere, zabezpedenie sta-
bility @ sdravia bank je elozity a nepretrzily proces. e tre-
ha povedaf, ze skutodnosti, ktoré uvedienm v nasledujiicich
riadkoch, neplatia pre vietky banky v SR, Tuk ako som
spomenul vyadie, vistenia s velmi roznorode, nickedy sa
mdzu ykal aj inak zdravyeh™ bink o nesnamenal | ne-
hezpecensivo™ pre banku ako celok. Toto okrem banko-
veho dohTadu mi vediel rozpoenal af prislufny manakér
a robif adekvitee opatrenia g nidprava vo vidin banky.
Ay mohol Gitatel posadic, aké so niektord rieika, ko
hali dentifikované bankovym dohladom NBS. uvediem
niekiare # nich.

£ dovodu potreby dodrzania bankového tajomstvi o za-
medzenia sposobenia ujmy pre banku € klienta, poznat-
ky uvediem nekonkrétne a neadresne vo vicobecng) po-
dohe:

= nebezpeine prakiiky pri uzatviarani istyeh obehod-
nych pripadov, kompetentnyeh  pracovinikov  banky
(0 tom, Ze klient nesplia podmienky uréené pre dany ob-
chodny pripad),
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* zistenia, e banka ma alebo nemi zavedeny do prase
ucinny systém vndtormej kontroly; takvio systém okrem
inghe v danej banke by znamenal predpoklad sprivnosti
kategorizicie, hodnoty zabespefeni a tiez predpoklad
sprivieho ocencnm pohladivok a iné dasledky.

* plnenie alebo neplnenie nicktoryeh limitow vyplyvajii-
cich  pravidiel obozretného podnikania, neprésné a ned-
plné adaje v hldseniach — ndslednd delormdeia suvisiacich
tdajov,

* revolvovanie tverov a zmemiek klientom (a) niekolko
rokov), sucasne nespravne kategorizovanie pohfadivok
s naslednym dopadom na hospoddrenie banky ako celku,

* peexistencia politiky banky pri urdityeh obehodoch,
rivena kvalita vndtornych predpisov banky pre dand oblust,
fch dadrziavanic - nedodrziavanie (napr. pre prepojené or-
ganizicie, aj ked obehody s wkymito organizdciami vvko-
ndiva).

s wynimky pri wrEityeh obchodoch 2 platmyveh vattor-
nych predpisov schvilend zodpovednim  pracovnikom
(napriek neodporaduniu mizsich organizaénych zlodiek)
a mnoheé ing.

Zastivame ndzor, #e¢ dobre fungujiicn a prosperujica
banka je takd, kiori mi dobre o profesiondlne fungujice
vietky orgdny. Vieobecne modno povedaf, e doraz je tre-
ha daf na jasny manazment nzik, o o v nadiscej rovine
I v zabezpedeni systému vinitorne] kontroly, Za klaéova
povazujem v tomio smere 1 eodpovednost konkréimych
osib najmil pri sisteniach s dopadom na L finanéné edru-
vie™ hanky.

Zividnym fuktom v tomto smere si , donucovacic pro-
striedky™, ktoré podfa plainého Zakona o bankdch, mi
bankovy dohlad NBS k dispozicii. a kioré sa aj uplatiugi
vo vziahu k bankdam.

Je ny Skodu veci, Fe zatial podla plamych predpisov
vospravnom konani nembize MBS siahnuf K niektorym
ucimnym nastrojom, Nirodnd banka: Slovenska nemoze
napr. udehii pokuty fveickym osobim — manazérom bank,
hoci takyto navrh NBS v rdmei novely zikona o bankich
prediofila, Zatial v rdmei legislativieho proceso tento mi-
vrh zmeny nepresiel.

MNa ziver mozno povedul, 7e dobry manaZment rizik sd
schopni vykonavatl len manazéri s odbornou znalesion
problematiky. 5o to ki, Ktort sd sami cestni @ nepodpisa-
li s pod obchody, na ktorg sami udelili vynimky, hoci bo-
lo erejme, alebo velmi pravdepodobné, fe transakoia”
bude pre banku nevyhodna, Ze bude zniwmenar stradu, V' ti-
komio pripade riziko, klore sa podstapile, bole nedamerng
a ten, kto konal mkymto sposobom. by mal niesl o osob-
ni zodpovednost. Niekedy je niasledne potrebné zistif, a to
najmii # pohfadu preverovane] orgunizicie, & 15lo len
o stratu ilebo o sposobend Skodu.

Bunkovy dohlad NBS vo svojich pripravavanych straté-
ziach dohlfadu vodi kaZde) konkréme| banke bude precizo-
val dohladove profily a donucovacie postupy” (follow up
precedures), a to podla stavu, primeninost prijatych opat-
reni na napravi, a naymi ich plneni.
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VYVOJ V OBLASTI HYPOTEKARNEHO BANKOVNICTVA
V SLOVENSKE] REPUBLIKE V ROKU 1999

Ing. Miroslay Marenc¢ik, JUDr. Alojz Stevik

i NPT =

Potreba zavedenia hypotekdrneho bankovnictva v Slavenskej republike vyplynula z viacersch dovodov.
V rdmci rozvoja bankového systému bola snaha roziivic ponuku o relativne nové, svojim charakterom
specifické bankové produkty — hypotekdarne tvery. £ pohladu riefenia pretrvavagicich problémoy,
spojenyeh s financovanim investicii do nehnutelnosti, to bola snaha najst’ vhodny finanény ndstroj,
ktory by prispel k oZiveniu bytovej vistavby.

Hypotekime bankovnicivo aktivne vstapile na sloven-
sky bankovy trh v roku 1997, Ako prvi zo slovenskych
bank zacala hypotekdme dvery poskytoval koncom uve-
dencho roka Vicobeonad dverovil bunku, o 5. Od polovice
roka 19989 zacala s poskytovanim hypotekdmych dverov
Slovenskd sporitelha. a. s. a koncom roka [99Y9
Istrobanka, a. s

Rok 1999 bal pre rozvo] hypotekirneho bankovniciva
vyznamny hlavne ¢ dovodu zavedenia priamej i nepria-
mej statne] podpory  hypotekdrneho  bankovnictva,
MNepriuma podpora bola zavedend od 1. aprila 1999 (no-
velou zikona ¢, 286/1992 Zb. o daniach 2 prijmov v zne-
ni neskoriich predpisov). Konkrétne ide o oslobodenie
trokovyeh vynosov ¢ hypotekiamych wilodnyveh listov od
dane z prijmu. Tito skutoénosi je zaujimava pre polen-
ciilnveh imvestorov do hypotekamych ziloZznyeh listov
(v zmysle zikona o bankich slovenské hypolekime bun-
ky ziskavaji zdroje na financovanie hypotekarmyeh dve-
rov najmi prostrednictvom predaja hypotekiamych ziloi-
nych listov).

Vyznamnym impulzom v rozvoji hypotekimeho ban-
Kovnictva na Slovensku v roku 1999 bolo zavedenie pria-
mej podpory Skt vo lomme Stitneho prispevku k droku
# hypotekimych dverov, klory sa vefuhuje na hypotekir-
ne tvery pre fyzické osoby — obfanov, pouZité na nehnu-
temosti, uréené na hivanie. Poskyiovanie Stitneho pris-
pevku holo legislativne upravené novelou  zikona
o bankich ¢ 21/1992 Zh v zneni neskorfich predpisov,
kiord nadobudla déinnosi v oktobri 1999, Okrem priamej
padpory hypotekimeho dverovania formou Staineho pris-
pevku k drokovej sadszbe 2 hypotekirmyeh dverov uvede-
ni novela zikona roginla Géely pre poskylovunie komu-
milnych tverov pre obce a mestd o liniové stavby
(plynofikacie; vodovody a pod.), a umoinila poskytovanie
hypotekamych dverov zamestnancom bdnk.

Pozitivay vplyy prijate] novely zikona sa prejavil vo
svvienom zhuyme obfanov o poskyinutie hypotekirmych
uveroy, kedze savedenim Stilneho prispevku vo vyike
6 % (pre rok 999 efektivna drokovi sadzba pre fyzické

osoby —obtanov klesta na droven 7.25 — 7.5 % p.a.. &m
suznaéne priblizila drovni trokovych sadzieb stavebnych
sporitelni pri stavebnyeh tiveroch (vo vefuhu k medeiive-
rom, kioré poskyiuji stavebnd sporitelne, je drokovi sade-
ba hypotekdrmych dverov v sicasnom obdobi vvhodne-

JEia). Konkurenénou vyhodou hypotekiarnych dverov

v porovnani s ostatnymi dostupnymi formami financova-
nia poirieh byvania je dihodobd splatnos? a najmii 1o, #e
hypotekdamy iver Ziadatel moze ziskal okamzite, bez po-
treby predehiadzajiceho sporenia

Doterajsi vyvao) hypotekdrneho bankovniciva naznaduje,
Fe o enio bankovy produkt jé zo strany obCanov 1 podni-
katelov zidujem, co dokumentuji vysledky bink dosiahnu-
té v roku 19949 v pblasti hypotekimeho bankovnictva.

Ku koncu roka 1999 redine poskytovali hyvpotekdrne
uvery tri banky. Popri Vieobecnej tverove] banke; a. 5.,
Lo bola Slovenskd sporitelfa, a. 5., klord poskyluje hypo-
tebdrne dvery len pre fyzickeé osoby — obfanoy. Trefou
slovenskou bankou, ktord zafala éinnost v oblasti hy-
potekdrneho  bankovnictva v decembn 1999, e
Istrobanka. as.

Ohjem  hypotekiimyeh tverov, poskyinutych v roku
1999 wvedenymi bankami, predstavuje 4114 mil, Sk
Uvery boli poskytnuté 433 klientom. Najvicai podiel
U748 % no wvedenom objeme predsiavuji hypotekirne
uvery. poskytmuté VUB, a. ., (402.7 mil. Sk). Slovenski
sportelng, wos., poskytuje hypotekime gvery len Byzic-
kym osobiam — ob&anom. Ku koncu roka 1999 ich poskyi-
la-v ohjeme 7.7 mil. S5k. Istrobanka, a. ., zacala v decem-
bri 1999 4 poskyila jeden hypotekirny iver vo vyike
1 mil. Sk.

Rogzvoj hypotekiameho bankovnictva na Slovensku v ro-
ku 19499 dokumentuje a3 porovnanie pofiu o objemu hy-
potekimych dverov, poskyinuiych v roku 1999 s rokom
1998 (v roku 1998 poskytovala hypotekime uvery len
Vieobeond uverova banka, o, 5.0, Objem poskytnulych hy-
potekdmych dveroy v roku P99 verisiol v porovnani
s rokom 1995 rojndsobne a pocet poskvinuiych hypote-
karmych dverov pifnasobne.
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Uvedeny vyvoj dokumentuju nasledujice graly:

Gral | Objem poskytnutyeh dverov
v roku 1999 v mil. Sk

@
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Porvvnanie robrazuji nasledujice graly:

Gral 3 Porovnanie ohjemu poskytnutich HU
vorokoch 1998 az 1999 (v mil, 5k)

% B

B 02,7 %

B Vi, s, B 5LSP, a. s O Tsirobanka, a. s, |

411.4

1998

1999

Geral 2 Percentualny podiel hypotekarnyeh bink na ohje-
me poskytnniych overoy v roko 1994

Gral 4 Porovnanie poctu poskytnutych HU
v rokuch 1998 af 1999

187 % @

o o 000z %

B 4789 %

B VUBa.s. B SLSP,a:s O Istrobanka, a. s

433

54

1998 19499

Cinnost bink v oblasti bankovniciva zahifa nielen po-
skytovanie hypotekimych iverov, ale aj emisie hypote-
kirnych ziloznych listov, Z vyssie uvedenych bink, ktoré
voroku 999 posobili v oblasti hivpockameho bankoviic-
tva, emilovala hypotekime zilozné listy len Vicobeoni
dverovi banka, i s, Tito v prichehu roka 1999 vydala pr-
vit dhve emisie hypotekimych zaloznyeh listov v celkovom
objeme 2000 mil, Sk Prostrednictvom emisii hypotekir-
nych ziloZnych listov a ich ndsledného predaja VUB, a. 5.,
giskala wdroje na poskviovanie novveh hypotekimych
dverow,

Voroku 20000 slovenske hypotekdame banky predpokla-
daji rozvo) hypotekdrmeho bankovnictva na Slovensku,
Zamerom bink, aktivne posobiacich v oblasti hypotekir-
ncho bankovnictva, je v roku 2000 dvnamizeval ohjem

BIATEC, rocnik &, 5/2000

poskytnutych hypotekiamych Gverov no sihmmi vviko asi
I 350 mil. Sk {7 who Yieobecnid tverovi banka, a. 5. na
I mld. Sk, Slovenskd sporitelia, a. s, na 250 mil. Sk
a Istrobanka, a. 5., nac [ mil Sk Okrem who v priebe-
ho roko 2000 pripravaje vstup na tch hypotekidrmych ob-
chodoy aj dalii subjekt— Taira banka, a. 5,

Pre intenzivie)si rozvo) hypotekdrmeho bankovnictva na
Slovensku je okrem vhodného legislativieho prostredia
daleziti aj stabilita na finanénom trhu a oZivenie celkove]
ckonomicke] situdcie. Tid méde napomdel k rozvoju bylo-
vej o investine] vistavby, ofiveniu stavebnictva, ako aj
#vyieniu kdpyschopnosti obyvatefstva, Ktord priamo
ovplyiuge sitwdein na trhu s nehntelnostami, a sprostred-
kovape dopyt po hypotekimych tveroch,
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PRISPEJE ZAKON O KOLEKTIVNOM INVESTOVANI
K OZIVENIU KAPITALOVEHO TRHU?

Doc. Ing. Bozena Chovancova, CSc.
Narodohospodarska fakulta, Ekonomicka univerzita v Bratislave

Kaolektivina forma investovania, kol dnes vo svele sistredu-
e viae ako 50 % dspor, sa povaZuje nielen za allemativia vkla-
dov v bankach, ale ziroven aj modnost, ako lepdic shodnotif
svaje dspory. Tito forma investovania prinisa so sebou nespor-
ne vihody, ktoré mézem zhmif do nasledujicich bodov:

1. Prindiga v porovnani s droéenim na terminovych a inych
uctoch v bankdch podstatne vyEST vynos.: Tento sa dosahuje
majma vdaka tom, Ze investovanim do fondov sa vytviira ob-
rovsky Kapitil, v disledku éoho sa fond stiva velkym inviesto-
ronm, ktory ma modnest ziacastioval saona nojlukrativiejiich
obchodoch tak no pefuénom, ake i na kapitilovom trhu.

2, Nespornou vyhedou je aj to. Fe umodnuge zapojil sa do in-
vestovania gf investorom 5 malym vkladom. Vo svete sa do-
konca vytvirajo Specializovang fondy pre malyeh aj pre vel-
kveh investoroy,

3. Rozlozenim rizika, vy, diverzifikdciou, prispievaga fondy
ned k minimalizicii ngtka. Mofno povedal, Ze Sim je vacsi
fond o md vicsic porfiélio, trm je meko o pre mulého investo-
ri mensie. AR vyehddeame ¢ predpokladu, Fe kazdy investor
rdi Cast ot portfolio, alebo podla vysky viladu svoje vlasing
malé portfolio, wk polom mozno kondtatoval, Ze akékolvek ne-
sativne pohyby v cenich nicktorych aktiv tohto porthdlia sa len
nepuime dotkng imvestorského portfolie. Naopak, ak by inves-
tor cheel mvestoval individudlne do mensicho poélu cennyceh
papieroy, pri zmicne ceny moie invesior ulrpiel snadné straty.

4. Kolektivne investovanie musi maf uj prolesionding sprivu,
keord musi maf putnéné eehnicke vvbaveme a odborné pracov-
né zizemic. Ak by cheel imvestor individudlng investoval na fi-
nancnom trhe musel by maf dokonaly prehlisd o druhu cenndch
ppieroy na trhu o ich vinosnost, musel by vedief odhadndr ich
cenovy vyvoj. alebo siopre it émnost zaplanl specialistu, ¢o
spolu s poplatkami oo obchodovame vyraeme 2vySuje naklady
pri investovant. Cehi thto Cinnost o investora vvkondvaji pro-
lestondlt zastupujict velké mnozsivo investerov a pri roelokeni
nikludoy na jedného mvesiora su tieto niklady minimdlne,

Ak pripustime. e Kolektivoe investovanie je u? spojend s urdi-
tym rizikom, treba podotkndl, fe Casto je tolo riziko mensie ako
umiestnenie pefiwd vo forme vkladoy do nekvalitne] banky,

Na Slovensku po velkom boome viac ako stovky investic-
nyeh spoloénesii o tondov, poich casto neprofesionilnom rig-
deni doilo k ich postupre) likvidicii a zdniku. Na trhu zostalo
len miekolko spolocnosti a fondov, kde sa prejavili ne vyrazne
problémy pri obchodovani ma zamrznuiom kapitilovom trhu,
Absenciu kolektivneho investovania na Slovensku nahradili pri
stapajicich drokovvch sadzbdch nagmi komercng banky, klorg
zasa prebrali dlohu sustredovinia vietkyeh dspor. Popri nich
negativiym fenoménom na Slovensku sa stali ted pyramidové
hry, v Kloryeh zakladatelia sfubujo velmi vysoké vynosy pn
mdlom, resp. mulovom nziku, o logicky me je moiné dosiah-

nul. Velkd Casi laicke) verejnosti | naletela™ takvymio sfubom
a v mnohveh pripadoch prisli Casto mene) majeind o vietky svo-
je dspory. Preto novi koncepeia Zikona o kolektivaom inves-
tovant & 3R5/19949 2.z, prichddza na nad finandény trh v pravy
Cas o prindsa viraznd wmeny do lejlo formy investovania na
Slovensku. Novy zikon upravuje problematiku:

e kolektivneho investovania,

® Ginnost spriaveovske] spolocnost a depozitira,

= pchranu najmi malyeh investoroy,

= Siiny dozor nad kolekifvnym investovanim,

Kolektivne investovanie

Zikon charakterizuje ako zhromazdovanie pefainych pro-
stnedkov od verejnosti, 1. J. viacerych ako desiatich fyzickych
osib, a 10 na zdklade verejne) vyzvy a povolenia Ministersiva
linaneii SR, Vergjnd vwzvd je ozndmenie o moZnosti inveslo-
vania a realizuge sa prostrednictvom roznyveh masmedii (roz-
hlas, televizia, dad), elekironické a komunikadng sysiémy, ale
midiu s ted vyudl rdzne obefniky. alebo pisomnosti. Moze ju
realizoval bud Pyzickd, alebo pravnickd nsoba.

- & - v 4]
Spriaveovska spoloénost

Investorom pri kolektivnom invesiovani make byt ik fvzickd,
ako 1 privonckd osobu, kiord riskava cenné papiere spriveovske|
spolotnosti. Spriveovskd spolodnost je vidy privnickou osobou
— akciovit spoloénost. Jej dlohou je vyviral, spravoval podielo-
vit fondy a v pripade potreby aj ich nilend spravu.

Podielovy fond nemd privoug subjektiving, ale jeho magetok,
ktory pozostdva 2 cennych papierov, pefiaznych prostriedkov
a inyveh majetkovyeh hodndt, mosi by a) aéovne oddeleny,
Investor mdie svaje viasinicke prava uplatnil prostrednicivom
podiclového listu,

Pri ealodend, elifem, rrufent a likvidichi spriveovske| spo-
locnost je vidy potrebny sihlas ministerstva financii o zakla-
datelom nesmie byf pravnicky subjekl, klorého majetok je
v konkuree o likviddcn (zakae a2 3 rokov po konkurze).

Y Fadosti o povolenie na venik a Sinnost musia by uvedené
vigcerd mitlezitost, ako su: obehodné meno, vyika zikladného
imaniy, predmet Sinnost, Elenovia Statutimych orginoy, meno
i sidlo depozitiea, mend znkladatefov spoloCnosti, veené a per-
somilne predpoklady na fungovame spolofnostl. Povolenie na
kolektivne investovanie udeluje ministersiva financii najneskér
do 60 dni od podania Ziadosti a o na neurdity Cas.,

Zasvoju Einnost prindlezi spriveovske] spolodnost odplata,
ktord nesmie prekrodit 4 % priememej ménej Sistej hodnoty
majetku v otvorenom podielovom fonde alebo 3 % priemernej
rocnej Ciste] hodnoty majetku v uzatvorenom podielovom fon-
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de. Cinnost v oblasti kolektivieho investovania mézu v SR vy-
kondval a) zahranicng spriveovské spolocnosti, na ktoré sa
velahuje tie tento zikon, Zikon pripasls dva varianty zaniku
spriveovske) spolocnostia to: zlicenim aleho splynutim s inou
spolofnosiou (hez likvidicie) a likvidiciou.

Pri obidvoch formudich zrufenia spolotnosti sa vviaduje
sihlas mimsterstva financii o pri zliéent a splynuti e val-
ncho zhromazdenia akciondrov spelotnosti,

Depozitar a jeho ¢innosfl

Depoatirom spriaveovske] spoloénosti mbze byl len banka
alebo pobotka zabraniénej hanky, ktor mi pre 10io Ginnosl po-
volenie, Depozitir vykondvi svaju éinnost na zaklade zmluvy
s sprivesvskou spoloénosfou. Kazdd spolofnost moZe mal len
jedného depozitira. Odplata za jeho Ginnost nesmie prekrodil
0.5 % pricmeme) rocnej Giste] hodnoty majetko v podielovom
fonde alebo 11,5 % priememej roénej hodnoty Cistého obchod-
meho imanid spriveovske) spoloénosti, Depozitir je povinny
viesf pre spriveovskd spolocnost, ako aj pre kaddy podiclovy
Fond oddelene being Géet v urditej mene,

Depozitir vykondva aj kontrolni &innost. Jeho Kontrola spo-
Sivan v tom, €1 je sprivie uréend hodnots majetku v podiclovom
fonde, do akej miery sa dodrfuja pravidli obmedzenin o rozlo-
Zenii rizika, dodrzanic postupu pri emisii o splicani podiclo-
vych listov, pri vypotte odplaty spraveovske] spoloénosti, & je
v stilade pouditie vynosoyv podielovébo fondu. Povinnosfou de-
pozitdra je tel v pripade porusenio wmikonn, alebo St po-
distového foendu na zdklade pisomného podiadania poskyinil
mformideie ministerstvu, knmindlne] o fnaménej policii.

Otvoreny podielovy fond

Y pripade tohto fondu mi spriveovskd spoloénost povinnost
kedykolvek pri predlozent podielového listu vyplatif ho jeho ma-
Juelovic Priooznadeni ofvoreného podiclového fondu sa uvidea
meno spraveovske] spolodnosti a tie? skratka o, p, 1, Oworeng
podielové fondy modno v emysle mikona 2168, potom podielni-
i ghigenyeh fondov sa stivajn podielmkmi nového otvoreného
podielového fondu, do kiortho sa focili. Otvorengé podielove
fondy nemoino roedelit ani nesmi splynarl

Kazdy podielovy Tond musi mal svoj Statit s predany pros-
pekt. Statit obsahuje ddaje t¥kajice sa identifikicie, ako si: ob-
chodné meno, ndzoyv fondu, obchodnd stratégia, ssady hospo-
ditreria s majetkom, ocepovanic majetka vo londe o pod,
Povinnostou spriveovske) spolofnosti je minimilne polméne
aktuadizoval predajny prospekt @ ted na podiadinic podiclnika
posk o mu aktwiloy predagny prospekt. Ak podiclnik zist, e
sprivetvska spolodnost v prospekte uvicdli nepraviivé alebo
neaplie informacie, mid privo do jedného roka na veitenie a pre-
platenie podielového listu, Spriveovska spolognost je povinni
auplatif mu predajni cenu v Case vydania podielového listu, roe-
dliel medan predajnou o akivilnes cenou podieloveho tist hradi
spriveovska spalofnost 2 viasinéhe majethu. Zo zikona podie-
lovy list je cenny papier, Ktory vyjadruje podiel ng majetky
vooelvorenom poadielovon fonde a ciroven privo podielnika po-
dhielaf sa nu vynose 7 tohto majetku, Spolocnost je povinna tiez
viest eoemam podielnikov, v pripade zaknibovanyeh podielo:
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vyeh listov tito funkeiu plni stredisko cennych papierov. Cena
podiclového listu pri emisii predstavaje podialoéni hodnotu,
Ktord je uvedend na podiclovom liste, pricom v jednom podie-
lowvonn fonde mide spolocnost vydaval podielové listy s rovna-
kou podiateénou hodnotou, NajneskOr po jednom mesiact sa
uZ podielove listy predavajd za aktwilng cenu, 1 uZ predsta-
vije podiel medai Sistou hodnotou majetka a poétom podielov
v podielovom fonde. Cistd hodnota majetku v otvorenom po-
dielovom fonde je roediel medzi hodnotou majetku v otvore-
nom podielovom fonde a jeho zéviickami,

Otvorené podielove fondy <o maFu tied 21081, ule musiy mal
len jedného spriveuw. Pre tento akt musi maf fond povolenie od
Ministerstva financif, musi o tom tie? informoval svojich po-
dielnikov, averejmil novy Statdt o vymenif staré podielové listy
7a podielove listy nového subjekiu.

Zrusenie otvoreného podielového fondu mode sa realizoval len
niat zaklade rozhodnutia ministerstva a 1o viedy, ak bola odobratd
licencia na vykon Sinnosti, alebo zaniklo povolenie m vyivore-
mie otvorengho podielového Tondu, Povinnosfou spriveovske)
spoloénnst je do 6 mesiacoy od tohto rorhodnunia vykonaf mi-
morizdnu Uctovni rdvierku, predal vietky cenné papiere, zabez-
petif splatenie vietkych pohladivok a vyrovnal vietky miviizky
avyplatf podielnikom ich podiel na majetku,

Uzavrety podielovy fond

Uravrety podielovy fond je taky, kde podielnik nemd prave
predloii na vyplatenie podielového listu a spolotnost nie je
povinnd o vyplatf. Tento fond vytvir ie? spriveovski spo-
loénost na ziklade povolenia ministersiva financii. Sprivea
must prediladal podobne sk pri otvorenom fonde Fadost,
ktord obsahuje zikonom stanovend naleZitosti, K fadost musi
byl priloZeny ted Statit-a prospekt emitenta. Povelenie na éin-
nosf tohto fondu sa udeluje spraveovske) spolodnosu viedy, ak
splita nasledujice nalezitosti:

* dostatoéné odborné, persondine o technické predpoklady.

* musi zabeepedil ochrany podielnikov,

* priememd Cisti hodnots majetke v ostatyeh otvorenyeh
podielovyeh Tondoch, ktoré spravuje w# 3 roky neklesne pod
1 (0 D06,

Uzavrety podielovy fond méde vyuzival aj skratko u. p. 1.
Vytvir sana urlity Sas, maximalne W rokov, Pred uplynutim
tejto doby médde podiadal sprivea o premenu na otvoreny
podiclovy fond, v inom pripade fond zanikid, Podielové listy
tele fondu mada byl te? na meno a doroditel. musia byt ve-
rejne ohchodovatelné, Cas emisie podielovich listov je ohra-
miceny na maxinsiing dobu dvoch rokov.

Leatvoreny fond sa nesmie 2ldif, splyndf ani roedelit,
Mivke sa premenif na otvoreny podiclovy fond, ak to pripasta
Statut. K rakejto premene sa vyzaduje suhlas ministersiva,
s v 2e spriaveovska spoloénost musi predlofif 2iadost so zda-
vodienim tejto premeny. novy niaveh Statdu, akiudlny stav
miajetku overeny depogitirom a auditorom. Svaje rozhodnutie
musi spolodnest averejmi v médidch. Sucasne sa musi zvere)j-
nif hodneta podiclovéha listu na vyplatenie a hodnota, ko
pripadd v otvorenom podiclovom fonde na jeden podielovy
list. Povinnostou podielnika je veint podiclovy list najneskor
do 3 mesiacov od uveregjnenia oznamu.
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Specidlny podielovy fond

Je osobitny podielovy fond, ktory mid najviac 10 podielni-
kov. Poedielnikom whio fondu mozu byi len privnické osoby.
Podielnik mia privo na vyplatenie podielového listu, Prevod na
in¢ho podielnika sa moze uskutoénif len so sihlasom spriv-
covskej spoloénosti. Fond méze pouZival tiez skratku & p. £

Podielové listy 1ohto fondu 0 len na meno a na ich emisiu
so vzfahuji te isté pravidli ako v pripade podielovych listov
na meno inyeh podielovych fondov,

Specifikd jednotlivich fondov ale 1 spriveovskej spolocnos-
ti sa prejavujd 7 viacerych hlndisk. V tabulkich si uvedeng
udaje tvkajice sa tak majetku spraveovske] spoloénost a jed-
nothivych fondov, ako aj rozlozenia o obmedrenie nizika pr in-
vestovani.

Ochrana investora

Lo wikona vyplyva, Fe spriveovskd spolofnost nesmie po-
wrival pri svoje] reklame nepravdivé alebo pavidzajoce infor-
nudcie, alebo nesprivne adaje (ykagice sa persondlneho, mate-
ridlno-lechnického raberpecdenia svoje] Cinnosti. Ziroven
sdbraztuge. Fe povinnosiou kurdého podiclového fondu je
upoormil investorov na riziko spojené s dosishnutim vynosy
i ted upozomenie, e opn uzavretom podiclovom fonde po-
dielnik nemd privo na vritenie podielového lisi

Niclen zamesinanci spolocnosti, ale | Elenovia jej Statutdr-
nych orgdnov nesmi uprednostioval svoje siujmy pred zdiuj-
mami podielnikoy, ¢ oho vyplyva, 7o nesmi ani nadobidal
cenndé papiere ¢ majetky podielového fondu o tei do whto fon-
du cenné papiere preddval (vynimku tvoria otvorené podielové
fondy). Ochrana sa t¥ka tie? sikoeu Kipy alebo predaju cen-
nyeh papieroy obchodnfch spolonosti, v kioryeh v Stalulir-
nych organoch sa zastupeovia spoloénosts o taktic? nesmie do
peddielovyeh fondoy spriveovski spolodnost nakupoval akeie
syojich akciondrov. Zikon 1ie? stanovuje, kloré subjekly ne-
st byt v Statutirmych orginoch spoleénost, resp. zamestnan-
com spoloénosti,

Spriveovski spolodnosi md ue# v silade so #ikonom o cen-
nveh pupieroch wdormalng povinnost, klord spodivh vo 2ve-
rejneni informidcii o hospodareni s majetkom v podielovych
fondoch, a o za posledné 1 roky. Taw sprive predilads mi-
nistersive, ale tie? depozitirovi a na podiadanic aj podielni-
kom. Povinnosion spriveovskej spolotnosti je minimilne roz
za tyvaden zverejnil v masmédiach Gista hodnotn majetku v po-
dielovom fonde, pofet predanych a spitne odkapenych Listoy
4] v penainom vyjadreni, aktuilnu cenu podielu a ndkupni ce-
nu podielu. ¥ pripade emisie podielovyeh listov ma zahraniéng
trhy musi spriveovskid spolodnost poZiadal o povolenie v inom
Stite o wiroven o tom informoval ministerstvo,

Stiatny dozor a jeho funkcie

Vykondva ho ministerstvo financii v ziujme ochrany po-
dielnikov, Pri svojom vykone moze Ziadal vietky udaje, do-
Rlady o informideie v emysle twhto sikona. Za poradenie mbze
udelit pokute a2 do viiky 50 000 Sk, Ministerstvo vykondvy
tento doeor nielen nud twaemskymi o zabromiénymi spraveoy-
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skymi spolodnosfami, ale aj nad ich zaklidutelmi, Satotimymi
organmi i doterajSimi investicnymi spolocnoestami a fondmi.
Dozerd tie? nad akciondrmi spraveovske] spolocnost, ak je
podiel vyisrako 10 %, depozitirom, nitenym spriveom a lik-
vidiatorom, Ak dajde k porufeniu tohto zikona, md minister-
stvo mognost:

* ulozif opatrenia na ndprave nedostatkov veitane lehoty na
odstrinenie.

* pozastayil mi uréiti dobu nakladanie s majetkom v podie-
lovom fonde, vritane vyddvania podielovich hstov,

= uloil pokuiu,

* nariadil spraveovske] spoloCnost wravretie hospodirenia
prdieloveho fondu,

® rozhodnidf o skonéeni Sinnosti sprveovske) spolotnost,

= odiafl licenciu a uréll miteného spriveu,

Sankcie za porusenie zakona

Likon klasifikuje tn stupne sdvidnost porusenia takio;

= oc 5 0000000 Sk — 10 000 000 Sk za velm zdvainé poruse-
nie povinnosti: spriveovskda spolofnost efte oplne nesplatila
svoje zdklodne mmanie, v podielovom fonde edte e je minimal-
navyEka majetku, spriveovskd spoloénost nevyplatila podielni-
kov po odiatl licencie, spriveovskd spolocnost nepostupuje
v ostlade s rozlofenim nzka, nemd depoatin, alebo zver pro-
striedky mému depozitirovi, spriveovski spolocnost mzhodne
o viaceryeh skutocnostioch ber povolenia ministerstva wid.

® od 500 000 Sk = 5 000 000 Sk zdvainé porudenia, 4 to
v pripade, ak spriveovskd spolofnost nezverejni Stalit alebo
prospekl v zdkonom stanovene] lehote, porusi zikay poskyto-
val aleho prijimal pozicky a Gvery, nevypoéita hodnotu cen-
nych papicrov vo svojom majetku. nesplni informacnd povin-
nost atd.

= oslaind porusenia sikona su velzhuje pokuta 500 000 Sk,
v pripade osdb, Ktoré neoprivnens prob omuto zikone vyko-
nivajl Cinnost spriveovske) spolocnosti alebo depogitira, mi-
nisterstvo jej maee cakazal vykondval tito Ginnost a ulozif po-
Kot doo vysky 25 000 (00 Sk ¥ pripade opakovaného
porusenia sikona md moznost minsterstvo udehi az dvojnaso-
bok udelene) pokuty. Pokuty st splatné do 30 dni od privo-
platného rozhodnutia,

Nutena sprava

Nuteného spriveu uréuje ministerstvo a je nim depozitir ale-
bo ind spraveovskia spolocnost. Nateny spravea konid vo vlast-
nom mene o na et podielnikov a jeho povinnosfon je hospo-
ddnif o gverenym mujetkom v zhujme ochrany podielnikov
o viesl Gétoviicive oddelene pre kaddy  podiclovy  fond,
Ministerstvo Onancii mbde srufif licenciu spriveovskej
spolotnostl, ak mad problémy s lkvidiou, nemd dostatok pro-
striedkov na plnenie svojich gaviiekov, resp. uvadea nepravdi-
v i avidzajice informidcie. Pri likvidacn spolodénosn fungu-
Jewtier likvidator, ktory prediva vietky aktiva spolocnost za
co navyhodnejiio cenu o ukladid vietky penaing prostedky
u depozitare. Pri likviddcii maju prednosi tie? zamestnanci
spolocnostt, kteryeh pohfadivky s0 sspokojend ako prod,
Dalej musi zaplan likviditor dane, poplatky a ostainé advody
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do Stitneho rozpodiv, odvody na zdravotne, nemocenskeé, do-
chodkove poistenie ako aj postenie v nezamestnanosti, Dale
sa uspokojuii pohfadivky ostainych veritelov a na ziver si k-
ciomird, Pri ukondeni likvaddcie je povinnosfou likviditora zo-
stavit uCtovnd sdvierko a predlo#il ju ministerstvu,

Zaveretné ustanovenia doplfiaju, 7e vietky investicné spolod-
nosti, ako i obchodné spoloénosn, kioré vemkli do 1. 1. 20000
maji modnost prisposobif sa tomuto wdkonu do 30, 6, 2000,
Vietky uzavreté fondy, ktoré venikh do 1 1 20000 méiu fun-
goval fen do 31, 12, 2009,

MNau zaver je numé kondtatoval, ¥ novy sikon o kolektivnom

s

(&
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mwestovani jednoznacne prispieva k vyiSe) ransparentmosti ko-
lektivineho investovania. Zabezpelenie majetkom, ako aj taxativ-
ne vymedeenie molodenie rzika prispieva k obmedeenio mzika
a vebudzuje divere v investorskyeh keuhoch. Na druhej strane
otvorenic dveri pre zahraniéndeh obchodnikov, sko 4 zahranié-
né spoloénosti o fondy, vytvdra priestor pre vySiiu konkurenciy
@ Hak na nase spoloénost, kioré sa budi formoval v kvalitativne
novych a znaine fazkych podmienkach. Je potrebné si ale uve-
domif, Ze nie kakdd cahraniénd spriveovskd spolodnost, resp.
fondy budt prichiddeal na ndd trh s Sstymi zimenni a v tomlo
smere by mal Stitny dozor fundovane plnif svaju dlohu.

Tabulka ¢, 1 Zakladné adaje o spraveovskej spolodnosti o jej Tondoch

Subjeki Casove ohmedienie Likladng imanie
pri udeleni licenche Cenny papier

Spriveovski Neurdaly cus S0 LI LY Sk

spalisénist Akcie nu mens

Citvoreny podichiny
find

Neurdity Eas 0 000 000 5

a dhorudinely

Uzavrety pwliclovy LIrcitg Gy masirmdilng [N T TI00 5

lonel I rokioy Pousclovi listy
ftamenn i donéiiel
[
|
Spuciilny Plrdity Cos manamdlne SOOI O 5k

piscieloy § fond 111 rikinw Puselove Testy

T2 e

| Podiélove Tisty na menn

Majetok

|, Cenné pupien: obchodovutelnd na hlavpom el
donnive] aleho zahrinitne) by,

2. Segne CPabebo CP so Simou sinskow,

1. VEEndy i bednyich a lermitovych Gétoch v bankach SH.

| CPobehndovaleing nu domicom a zahramicnom sekandamorm i,
1. Novit entisee CPipo 1 roku obchodovateTné no bures),
X Vo hsty, depoenng eertiftkary, pokadnizng poskiiky
i itstioge peného irhu so splatnosfol do | ko
4, Poelielove haty inyeh podielsyveh fondov.
& Whiady no bedngch aterminovych dftoch v bankach SH.
6. Dpcie @ opine prémis

 CMabehiodovalelné ng domdeom a zahrniénom sekumdsmom il

Mo emisie CP (o | rok obchodovatelné na bume),

- Vhiindowe Tisy, deporitng cenifikity, pokladnicng poukifky
a miseroge pefudndho irhi s splanosioo do 1ok,

. Podiclove listy inyeh podielsy feh fondoy

. VEEudy ma Bedavch o werminovseh Gitach v bankach SR

6. Dpcic a oping prémie.

fad g —

n L.

1. O obehodovareing na domacon azalraniCrom sekunddmom i,
T Nove emisie CF (po 1 roku obclodovilehé na burze).
3, Wklclore listy, deporimé cenifikity. pokladmine poukitky
a mistroe pefadnho irhu so splanesiou do [ roko
4, Pachelove listy inyeh podielovich fandoy
. Vkkuely nu bednych o temminovyeh GEoch v bankich SR,
i, Opcie o opiné prémic.
T, Certifikity o elodeni drshyeh kovoy

Tabulka ¢. 2 Struktirs majetku, rozloienic s obmedzenie rizika

Sulyjeki Struktura majeiku

Spravesvsho spolocmns

girabon ), penainych vk ladoch v hankieh 51

(vereny podiclovy Tond

ehoms 1005 hodnoty CFF peagencho tra,
dymas 5 % podighove Ty myeh Tondoy,
Vzavrety pasliclovy fond « bankdch SR,
[1 s 5% opcie a opénié paémie

Specialny podielevy fond

Ak IV O IVEMETIENTT (L WALy DTETIE fonde

Ml 60 % hoddnety majed je v CF obchosdovarelgeh | Nesmie puskstiovaf very a phficky
i hlaviom irhi barey, v Admych CF falebo so dnino

Mimirmitng 660 4% etk O olchodovatelng i domice]
ahramicng ) boree o mch vereinyel iasch, o o

att e S04 U abchodovielnd na hlavoom b ey,
b s 115 v emisie nbehodovatelng po 1 roku sabueee, | 3 CT jedného S (so-Stmon simkou) ms 35 %

chmim 5 % prostriedky mibefnych a tenminovych oioch | . Stitne CP {50 adrakou) mdd mal 10 % majetko,

Roglodenie o obmedeenic rizika

| Mesmie tu exastoval tchy spolnénik
[ Ratdidy Vol mi samiostatny el ken u depogitin i » 501

[ 1, Hodnot CP roviakéha emitenia may 10 5y majetku PF
X Emiitenti s vioc ako 5% podiclon ne nugetku PE v salime
s prekoodar 40 5% mupetku PF (nevefabuge sabod 1),

(revatabie < bod 1)
| 4. Hyporekdme eilofné ey jedre banky v SR s 20 5

sstupitelng mas 1005 minjetku PR
6, Max 105 CP:

* gk jedného enmitenta,

* Alwopisasy qednélo emienta,

= podielovych Tistew jednélo PF,

® i CP pedndhes crmitenti.

| Moot CF rovnskethio enmitenta mas 20 % Estey hodnoty majetku
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ZABEZPECENIE POHLCADAVOK A

JUDr. Sona Kubincova
Pravnicka fakulta Univerzity Mateja Bela, |

Komeréné banky pri poskytovani Gverov si povinné zi-
bezpecit navratnost penainych prostriedkov zo zmliv
o tvere roznymi sposobmi. Jednym o spasobov zabez-
pecenia pohladivky je wj zriadenie ailoiného priva & u
L hnutelnej veei, nehnutelnost, resp, k pohladavke, Yo svo-
Jej praxi som si stretla s rdznymi zneniami dverovych
zmliv a, podla mdijho nizoru, nie vietky ustanovenia
v tychto zmluvich boli vidy na prospech banky ako ver-
tefu, Uvediem gspoft dva priklady.

Odstipenie od zmluvy o tivere a vplyv tohto
odstupenia na trvanie zaloiného prava

Jednym ¢ najpoudivaneifich sposoboy Zabezpecenia po-
hiadivky je aj rabezpetenie pohfadivky zriadenim ziloz-
ného privi, o to k hnotelne] veci, k nehnutelnosti alebo
k pohladivke. ZiloZné privo slizi teda na zabezpeéenie po-
hladivky a jej prislufenstva tym, Ze v pripade ich riadneho
i vlasného nesplatenia je wiloiny veritel opravoeny do-
miihat sa uspokojenia 7o zalozeng] veci, pricom zilozngé pri-
vorsa velahuje na ziloh, jeho prislusensivo a privastky.

Ziviizkovy vefah zo emluvy o ivere je podla ustanoveni
Obchodného wdkonnika absolitnym obchodom, L j. ustano-
venia Obchodného zdkonnika sa vaiohuji na déasinikov, aj
ked dtasinik je ind osoba ako podnikatel, Podla vieobee-
nych ustanoveni obchodnyeh ziviizkovych vefahov su spra-
vuju a) velahy, ktoré venikli pri zabezpeéeni plnenia zaviz-
kov vyplyvajicich zo zmluvy o Gvere.

st Komerfnid banka pri poskyinuti dveru do zmluvy
o tvere zakotvila vstanevenie, podly ktorého v pripade
omeikania so zaplutenim dvoch dohodnutych sphitok md
banka privo od zmluvy odstipil a pozadoval splatenie cele)
dliEnej sumy aj s drokmi. Tote moznos{ j2j diva aj ustano-
venie § 506 Obchodného zikonnika, Kloré viak nie je ko-
gentné, Co vypliva 2 § 263, Dohodu o zotrvani niektoryeh
priv., predovietkym priv banky o pocdniko smluvy, L g, po
odstipent, mluva o Gvere necbsahovala. Domnievam sa, 7e
banka moZe, ak sa to zmluvne dohodne, pokadoval splatenie
tvers pred dehodnutou dobou splatnesti af bez jednostran-
ného odsiipenia od zmluvy,

Podf ustanoveni Obchodného zikonnika zmluva zanikd
2 dovodu odstipenia, ked v sdlade s ymio gikonom prejay
vile opravnenej strany odstipif od zmluvy je doruéeny dru-
hej strane. a nig ako je 1o v obéiansko-privnyeh vifahoch od
podiatku,

Podly ustanovenin § 351 ods. | Obchodného zikonnika
odstapenim od amluvy zamkajd vietky priva o povinnosi
stran zo 2mluvy, Odstipenie od zmluvy s viak netyka nd-
roku na ndhradu 3kody veniknutej poroienim emluvy, am
zmluvnych ustanoveni tykajicich sa vofby priva alebo vol-
by tohio zikona podla § 262, refenia sporov medi zmluy-
nymi stranami a inych ustanoveni, ktoré podla prejaveng|
vile strin alebo vzhladom na svoju povaha majd trval aj po
ukonteni zmluvy. Poslednoun moZnosiou sa mysli predo-
vietkym zdrzanie sy uréného konania, ktoré by holo proti
sdujmom inej zmluvnej strany. £ toho vyplyva, e odsiape-
nim od zmluvy o dvere by mali zanikndf aj vietky zabez-
pedovacie sty s vymmkow ndroku na dobodnund
gmluvid pokutu (pozri § 302 Obchodného zikonnika), resp.
ndroku no vriténie dlfnej sumy s drokmi (pon § 506
Obchodného zikonnika).

MNat otdzku ziniko zabezpetovacich métitdtoy ¢ dovodu
ziniku hlovného ziviizku odstipenim od zmluvy exisiuje
viae privoych ndzorov. Jednym # nich je, ze banka tymto

ednostrannym odstipenim od smluyy stran modnos{ uplat-

nif svoje privo na wiklade zmluvy o zriadent zdlozného pri-
vib, resp. inyveh zabespedovacich prostricdkov, preloZe tieto
indtitity vehfadom na vst, § 351 ods, | Obchodného zikon-
nika zanikli & dévodu odstipenia. Tieto zdvery podporuje af
ust, § 151 a ndsl, Obfianskeho zikonnika,

Zilogné privo veniki na ziklade plsomne) amluvy,
:auhviilenej deditske] dohody alebo zo mikona, Uicelom
zalozneho priva je zabezpecil pohladivku, a preto ziloiné
privo nemoze existoval samo osebe. Zilokné privo predpo-
Kladd platmi pohladidvku 2 existujiceho platného privneho
yvatalu.

Ziloné privo v, kym trvid pohfadivka 2 hlavného zd-
vilgkového velahu, L ). 2o zmluvy o overe. Venika otizka, &
pohladivka po ziniku zmluvy (kKlord veniki zo zikona po-
dia § 502 Obchodného zdkonnikal je pohfadivkou vyply-
vajieou ¢ dverove] zmluvy. Podla mojho wizere zilezi na
presnom uréeni lejio pohladivky v dverovej zmluve, Ak
uréenie polifaddvky nie je jasné a zo zmluvy nevypliva, ze
sa willozné prive vzfahoje of na pohfadivko, kterd venikne
po zdniku anluvy, stratia svoje opodstainenic af sabezpeco-
vacie inAntiny.

Ak preto banka odswipi od emluvy o dvere, mala by si
uvedomif, 7e by mohla stratif, ak na to nemysli v zmluve, g
meZnost uplatnenia priva 2o zabezpedovacich minnitoy,

Sumozrejme, ndzory na e olizku si rozdielne. Je zni-
my & publikovany rozsudok Yrchnibho soudo v Olomouci,
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spean. 4 Cmo 18007, v ktorom bol vysloveny pritvny ni-
zor WAk po odstiipeni od zmluvy o dvere necanikd pohl-
divka veritela voéi diznikovi, ale len si menia niektoré pod-
mienky, za kiorych je diZnik povinny platif, nemiie
ganikndl am povinnost ruitely, ktory sa zmluvne zaviazal
uspokojif veriteln v pripude. ak dlnik nezaplan pohladivko
# poskytoutého dvero,™

Vo kaZdom pripade banka bude uplatfoval svoje priva
v pripade nezaplutenia dlfw o ju zafaZuje dokazne bremeno,
Je len na posideni prisluiného sudeu, resp, sendt, ako vo
veel roehodne,

Zriadenie zilozncho prava k predmetom
lizingu, ak ide o hnutelné veci

Ma zdklade vzatvorene] amluvy o zrmdeni zaloiného pra-
vit, kot som mala k dispozicii, zilozné privo k predmetom
lizingu malo vznikndi jeho vyenalenim v Gétovnej eviden-
cii #lodeu — v weehnickom preukaze k motorovému vozidlu
a odovzdanim velkého technického preukazo siloinému ve-
ritelovi,

MNa ziklade takéhoto dojednania, podla méjho ndzory, ne-
dosle k veniko wdlozného priva na predmety lizingu, a teda
veritel nemdze edobral wiivatefom lizimgo predmet zdlohu,
ak by chcel svoju pohladivku uspokojit 2o zdlohu, 4w ng
#aklade nasledupicich skutoénosti.

Podla ust. § 151 b ods. 3) Obfianskeho rdkonnika na
venik zilozného priva na siklade emluvy je pri hnutelnych
veciach potrebné splnif tieto podmienky:

—odovedal veer zdlofnému veritelovi,

= alebo vyznadii venik zdloZného priva v listine, kiori
osveduje viastnictvo zdlofeu k predmetu zilohu a kiord je
sicasne nevyhnoutng na nakladanie s vecon.
technologické zariadenia. Podla § 108 zikona ¢, 315/1996
£, 2. o premiivke na pozemnych komunikiciach je technic-
kv preukaz vomdla doklad oznaceny evidenénym Gislom,
ktorym sa preukazuje schyvilenie technicke] sposobilosti vo-
zidlu, vwholovenie voridla o vyhavenie vozidla. Podla ods,
2eit § 108 sa do technického preukizy oprivnené vykomi-
val zipisy len:

a) suitny dopravoy trad, ktory schyvalil techmeka sposobi-
lost typu vozidia, jeho sacasti, vystron a vybavy,

by okresay drad prisluiny podfa miest tevalého pobyiu
abebo sidl deFitela vozidla, Kory sehviilil echnicka spéso-
Bilost vowidla, jeho stcast, vysiroji a vybivy,

e} okresny dopraviy indpekiorat, klory pridelil evidencné
islo vozidla vydal osvedéenie,

d} vyrobea alebo dovorca, klory don zapite ddaje podfa
zikladného technického opisu schyvilendho typu vozidla,

e fyzicki osobi oprivoend na podnikanie alebo priviic-
ka osoba poverend Statnym dopravnym tradon.

Podla ods. 6) vyhl. & 116/1997 £« o podmienkach pre-
mavky vomdiel nu pozemnych komunikiciich sa do rech-
nického preukaza vozidla zapisuji zienamy o o) prideleni
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evidenéného Gisla drzitelovi vozidla, b) 2mene drzitels vo-
zidla, ©) zmene trvalého pobyiu alebo sidla dezitefa vozidla,
d} kontrole technického stavu voudla, ¢) schvileni technic-
kej spasobilosti vozdla, ) technickom opise vozidla, g) vy-
konanyeh opravich vozidla.

Technicky preukar motorového vozidla je dokladom
o lechnickom stave vozidla a obsuhuje len ddaje o driitelo-
vi vozidla, ako to vypliva 7 platnych priviyveh predpisov.
Dirzitela a viasinika motorového vozridla nemoino v tomio
pripade stotoznoval. DrziteTom moze byt nielen viastnik, ale
1 ten, Kt si vozidlo len vypozidal, prenmal a pod. Driitel
motorového voridla, tak ako je chipany podla zdk. &
F151996 Z. 2, a podlu vyhl. & 116/1997 Z. 2., nie je totod-
ny & dritefom podfa ust. § 129 Obdianskeho zdkonnika,
Nemoino preto vyvodil zdver. e by technicky preukaz
osvedcoval (alebo aspon robil pravdepodobnym), Ze moto-
rove vozidlo je viastnictvom toho. Ko je v fom zapisany
ako jeho deitel. Technickd preukaz nie je takou listinou,
kiord je nevyhnuind no nakladanie s matorovym vozidlom.
le nepochiybng, 7e motorové vozidlo mozno odeudefl alebo
s niminak nalodil bez toho, aby bol na to potrebny technic-
ky preukaz (pre nadobudnutie je potrebné, tak ako pri ing
hnutelng) veci, uzatvorenie zmluvy a prevzatie veci nadobi-
datefom). Povinnosi nechal vyenalil prisluiné zmeny
v technickom preukaee je ulofend na zdklnde plamyeh usta-
noveni len drzitefovi vozidla, aby motorové vouidio mohol
uzival a pouZival. Preto, podf méjho ndzor, ak banka vy-
znacuje udaje do technického preukazu. porufuje platné
pravne predpisy,

Podstaing je tieZ, Ze vyrnafenie zilofného prava v tech-
nickom preukaze motorového vozidla nezabezpetuje po-
trebmi publicitu zaloZzného priva pron tretim osobdam.
Uéelom zdlozného priva nie je dosiahnutie stavu, aby exis-
tencia zilozného priva bola nepochybnd medzi Géasmikmi
zilozne] zmluvy, ale aby zaloZenie veci bolo znime tretim
osobim, predovietkym tym, ko map zdujem o ziskanie
vlastnictva k zaloZenej veci.!

Podmienky na vanik sdlozného prava musia by splnend
i pri prenajatych technoldgiich, ktoré si tie? vecou podfu
hmoiného priva, Vyenudenic v d&tovnej evidencii na venik
zalo#ného prava nestaci,

£ predehideajiceho vyplyva, Ze v ivchto pripadoch nebo-
la splnend podmienka vvenadenia vaniku zilofného priva
v listine, Ktord osvedéuje viastnictve zdlozeu k predmetu
walohu (outo listinou nemdize byl technicky preukaz, ani aé-
tovna evidencia zdlofeu) o sdacasne nebola splnend dalgia
podmienka, vyznalenie predmetu zdlohu v listine, ktord je
nevyhiutmi na nakladanic s vecou (Em je napr. kipna, resp.
darovacia zmluva). Ziloiné prive nevzniklo, i ked zmluva
o zrigdeni zalozného priava k houtelngm veciam mide byl
platnd. Nazdavam sa, 7e na zaklade podane) Zaloby o ure-
nie, i #loFné privo k predmetom lzingu veniklo, by dlz-
nik banky — lizingovi spoloénost bola dspesni,

I Zistaved priva v soudni praxi. JUDr Jaroslay Bured, JUDr.
Lijubomir Dedpal. sudeovia NajyyvEzicho sodo v Bre.



. s

| |

\ !
g T

MWARLIENA B MEA SEUWENSKEA

20 ZAHRANICIA

SYSTEM ZVEREJNOVANIA INFORMACII O BANKACH
REGISTROVANYCH NA NOVOM ZELANDE

Ing. lrabela Fendekova, JUDr. Frantisek Hettes, Narodna banka Slovenska

Mo Novom Zélande uskutodiiuge dohlad nad bankami - ako
& 1o vo viiéiine krajin sveta — centralna banka v sulade so zd-
konom Reserve Bank of New Zealand Act 7z r. 1989, Novy
Zekand prijal v roku 1987 najskor tzv. klasicky formalizovany
pristup k bankovému dohfudu, ktory pozostival hlavioe
7 uplatiovama miminilnyeh poFiadaviek na kapitdl podla
Basle Capital Aceord (Barilejskej dohody o kapitdli), limitov
iverove] angaFovanosil, limitov v oblasu devizovych pozicii,
monitoringu hink na zaklade pravidelne zasielanych hldseni
tdohfad na dialku), pravidelnyeh roényeh koneuluicii s ma-
nazmentom banky o tzv. napravinyeh opatreni,

Nikdy viak nebol zalofeny na principoch a postupoch pre-
sadeovanych bedne v Eurdpe. L J. no osobitnom povolovani
novych bank a pobodiek zahraniénych bank, uskulodfovani
dohhadok na mieste. systéme poistenia vkladov i uplatfiova-
ni opatreni na ochrano jedne) banky, ktord sa ocitla v proble-
moch. Naopak, emmentnd bol ziujem cheinil finanény sys-
t€m ako celok.

Woroku 1991 sa uskstoénila analyza efektivnost bankového
dohladu na Novom Zélande so zameranim na postdenie kva-
lity. nakladov, sysiémovych moknosii vykonu bankového do-
hiadu o na Sirdie vvuiitie prvku trhovej discipling pri presa-
dzovani bunkového dohfadu, Na wiklade vysledkov analvey
andslednyeh opatreni 1. janudra 15996 vatdpil do platnosti no-
vy system vvkonu bankového dohfadu, zalozeny na zvyrazne-
ni dlohy rhove) discipling déasinikov trhu. Tento systém kla-
die doraz na;

= pravidelné zverejnovanie tdajov o banke prostrednictvom
nigholkych druhov spriy,

# pvysenie godpovednost nadieloy bink,

e obmiedeenie rozsahu sledovanyeh pravidiel obozreiného
podnikania (prestali sa uplatioval napr. limity dverovej an-
gagovinost o devizovyeh pozicii, poziadavky na vntitorng
kontrolu o audit, poskytovanie dovernyeh informicii centriil-
nej banke o finanénej pozici banky a pod.),

Aj po zavedeni nového svstému novosélandskd céntrdlng
banka vykondva registriciu novych hiank a pobodiek wahranié-
nyeh bink a dohliada na registrovand banky s ciefom podpo-
ol a zachoval zdravo fungujicl o vikonny linanény systém,

Taziskom nového pristupu k vikonu bankového dohladu e
rezim gverejfovania informicti. Medal jeho zikludné ciele,
dke o vyplyva 2 elinku procovinika novozélandskej centrilne|
banky G. Mornlocka, sa zaraduje;

* podpora zdravych prakiik a postupoy v ramer bankevych
ohehodev (zverejiovand informidcie mdiu podstatne 2vysil
transparentinost podnikania banky, poukdfu jasne ni jej rizi-
Koy profil & financné hospodirenie),

® pyvyienie zodpovednost! top manaZzmentu banky za obsah
uverejfiovanyeh informdcil na zdklade povinnosti riadireloy
potvrdil sprivnost, dpinosi a pravdivos? ddajov {12y, attesta-
Loms),

= zlepienie urovne informovanest investorov a viladateTov
vzhladom na to, 7o wverejhovand ddajovi biza umoini nielen
ghodnotil. finanéni poricin banky, ale poskyviuje aj moinosf
porovnal bunky nayvedjom,

Vietky hanky si povinné zverejfioval sprivy v nasleduji-
cich formich:

l. Prehfad khicovych imformiacti - Key Information
Summary (dalej len KIS), kiory je orientovany na bednych
vkladatefov a obsahuje struny prehlad o finannej situdcii
banky.

2. Vieobecné informidcie — General Disclosure Statement
icfalej len GDS) o financnom stave banky, pripadne o cele
skupine, do ktorej banka patei, uréené najmi profesiomiinym
analytikom.

3. Doplaujpice informdcie — Supplement Disclosure
Statement (cfule] len SD5) o zirukich a podmienkach regisiri-
cie banky. ako aj o daliich podstunych skutoenostiach ovplyv-
fijicich hospodirenie banky, Kloré viak nie s uvedent
v GDS,

KIS obsahuje zikladné informicie o banke, napr.;

= vlasinicky refazec banky,

® Cim banka dverovy rating vo vziahu k jej dihodebym zi-
viiekom splatnym na Novom Zélande. Ak akyio rating ma,
treba uviest, ako Casto sa prehodnocuje, Ko ratingovi spo-
loénost ho uskutodnila: a poukizaf na 2meny v ratingu za po-
sledné dva roky,

o Rapitilov poziciu bankove) skupiny, pricom kapital sai
hodnot podla Bazilejskej dohody o kapitali,
khentom, k prepojenym osobam a k osobdm s osobitnym
vefahom k banke. prehlad najvicsich dverov poskyimutych
bankovym a nebankovym klientom,

* Lvalitu aktiv, rogsab Klasifikovanych aktiv, ich krviie vy-
tyorenymi opravnymi polodkami,

» siskovost, celkovy objem aktiv a ndrast aktiv,

= spdsob o formu ruéenia za sdviigky banky.

Lrite odlisnosti so aplikované v pripade KIS wwkajiccho sa
pobacky rahraméne] banky. Napr. pri tdajoch o kapitili sa
averejfinge poslednd akiudlng kapitdlova pozicia v tstred( ban-
ky na zaklade beine dostapnych informaen v krajine povodu,
pri dverove] angudovanosti sa publikuje vo vefohu K avero
vym aktivitim banky, resp. jej skupiny na Novom Zélande
a porovidva sa s kapitilom dstredia banky v zahraniéi. Daldi
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rozdiel sa tykas informicie o sposobe vyrovnania novozéland-
skych veritelov v pripade likviddcie banky v zuhraniéi.

KIS sa uverejinje Stvriroéne, pricom dvakedt do roka (pol-
rok a Konec roka) je auditovany. Tito forma evergjiiovania
informicii o banke musi byl dostupnd vo vietkych ohchod-
nych miestach banky, resp. na internetovskych strinkach ban-
ky. a je poskylovand zadarmio.

GDS obsahuje v zisade tie isté daje o banke o bankove)
skupine ako KIS, dle v podrobnejiom Sleneni. Okrem toho za-
hiia aj daldie informécie, predovietkym:

* podmienky registricie banky, tykajtice sa najmd minimal-
nych podiadaviek na kapitdl, limitov uplathovanych pri po-
skytovani (verov prepojenym osobdm, ako aj poriadavky na
aspon dvoch riaditefov banky, Klori st navedjom nezdvisli,

= pozsthle informdcie zo sivahy a Gétu ziskov a strit za
banku,

= sumdme finanéné udaje o bankovej skupine, joj #iskovos-
1 a [nandne] sineicii,

* podrobné ddaje o koneentricideh v oblasti poskytovania
a prijimania tverov podla geografickych regionoy a v eleneni
na pricmyselné odvetvia,

o detailné informdcic o kapitdlovej primeranesti a kvalile
aktiv banky a celej skupiny,

* nlormicie o nadeni akiiy a pasiv, o obchodoch s cenny-
mi papiermi, o vkladovyeh operaciach,

* informiacie o vystaveni bunky trhovym rizikdm o o rade-
ni tukychio rizik (napr. aj o tom, ako &asto sy systém risdenia
rizik podrobuje analyze elektivnosi),

= popis viizieh vidiorného kontrolného systému v hanke
a v cele) skupine,

& prehlad finanényeh vwhazov a finanénych ddajov v histo-
rickom slede, aby bola modnost porovoal visledky hospodi-
renta banky @ celej skupiny dosahovang v predehideajicom
obdobi a v sutasnosti.

Udaje sa tiez zverejiuji Styri razy do roka, pricom dva ra-
zv do roka si preverovand auditormi. Rozsah informicii sa

li% — v spravach uverejiovinych koncom roka a na polrok je.

vAGEl — dvrfrofnd 4 tridtvrieroéné sprivy si strucnejiie, GDS
a 505 informacie s pristupné na poziadame u bezplatne naj-
neskorSie v prichehu pratich pracovnych dni.

Jednou w napddleZitesSich zisad vyudivanych pri tomto spo-
sobe vykonu bankového dohfadu je overovanie publikova-
nyeh ddajoy pristudnymi riaditelmi banky, Manadment banky
Je povinny podpisal informacie uvedene v GDS o siéasne
osvedan, ¢ banka:

® kol v silide s poziadavkami na ohozretnost podnikania
ulozenymi centrilnou bankou,

® i vhedng systém monitorovania o kontroly bankovych
rizik a €i ho primerane aplikuje,

* sleduje svoje obehodné vystavenia k osobim s osobitnym
vfahom Kk bunke, resp. & ticto nie si v rozpore so zidujmimi
hanky,

* sveregiuje uplng, nezavidzajice a sprivoe iddaje.

Riaditelia bank mozu byl subpekiom tresine) o obélansko-
privne] zodpovednosti za zavidzajice a nesprivine everejend
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informacie. Ak centrilna banka 2isti, e publikované mformd-
cie st pedplné alebo nesprivae, md k disporicii zikonng do-
nucovacie prosiriedky — moZe Fadal o doplnenie udajov ale-
bo o vypracovamie celkom nového KIS, GDS alebo 505
a edte a) udelif banke pokutu.

Ulohou tychto informidcii je upeviif trhovii discipling bank.
Utastnici trhu majii k dispozicii pravidelné informcie o ban-
Kich, ktoré umediuji proine reagovad na finanéné postavenie
konkrémne) hanky. Siasne sa avyraziuje zodpovednost riadi-
tefov bink a niti ich venovaf pozornost zavedeniu takého sys-
tEmu monitorovania Sinnosti banky, Ktory sleduje, vyhodno-
cuje o efektivoe riadi rozne rizikd, do kiorfch banka vstupuje
vir svojich obchodngceh vefahoch. Tym sa vytvira Géinny tlak
na zlepsenie price manafmenty banky a zodpovednosi akeio-
naroy #a vyber vhodnych ostb na vykon funkele riadnefov,
Ma riaditefov a manaZment banky, ako osdb s najvitiou zod-
povednosfou za riadente bankovych operde, sa1ak upriamu-
Je i perornost verejnosti, Zdroven sa odstraiuje monopol
informidcie o bankdch, ktoré pri tradiéne uplathovanom ban-
kovom dohlade ma dohliadaer oredn.

Reserve Bank of New Zealand (dalej len RBNZ) vo svo-
Jom postavend centrilnej banky sa nevediva zodpovednost
za stability celého finanéného systému. Dalej nesie zodpo-
vednost za pripadny venik systémovej chyby, L . take], kto-
ri by mohla namenal ohrozenie firanéného systému ako cel-
ku na Novom Zélande. Pokraduje v registricii novyeh hink,
pricom hanky musia dode#iaval napr. minimilne poziadavky
na kapital, limity ma dvery osobdm s osobitnym vafuhom
k banke. Ziroven pravidelne momtoruje banky, aviak na zd-
klade zverejiovanych udajov. Centrilna banka 1akisie po-
kraduje v pravidelnyeh roényeh konzuliiciich s manaZmen-
tom banky, kioré si zamerané na objasnenie jej obchodnych
stratégii, na hlavné zmeny v jej Cinnost o iné dblezné fakiy
ovplyvaujice dosahovang finanéné vysledky banky. Na
rigienie zistenych nedostatkov mi k dispozicii Siroky rozsah
nastrojov.

Ako vyplyva 7 prednaSky Dr, Donalda T. Brasha, guverné-
ri RBNZ 2 30, janudra 19497, prednesenej na konferencii
MME, novozélandskd centrilna banka nepovaiuje uvedeny
madel a ideilny a vhodny pre kazdd keajinu. Pri jeho apliki-
il je potrebng 2ohfadnii:

* cicle upkoveho dohladu, jeho pravomoci,

= Struktirs bankoveého systému,

= existenciu sysiému ochrany viladov,

= jestvujicu infrastrukiire, v kiorej pésobia banky a kiord
st privny potiadok, aétovny syseém, informaéng médin,

Tento systém posdva jednognacne zodpovednost a evldd-
nutie bankovyeh rizik na rdadiacich pracovnikov banky, fo si
uvedomud vietei GCastnier trhio. Nati vkladamelov venoval
vickiu porornost dianiu na tehu, napr. pozome si vyvbral vhiod-
i banku o potom sledoval visledky jei hospoddrenia. Trhovi
discipling zaloZend na principe averejhovania ddajov o Géast-
nfkoch trhu v kombindeii s uréitym stupfiom vykonu banko-
veho dohladu vedie k virazne poritivaemu vplyva na stabili-
tu finanéngho trhu.
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LUDOVIT BAZOVSKY

1872 -

Ludovit Bazovsky, slovensky politik a advokdt, narodil sa
22, jila 1872 v Zivade, okres Velky Krtis: Pochidzal ¢ néi-
telskej rodiny. Studoval na gymndzio v Rimavskej Sobote
a KeZmarku, neskor privo v Budapedt, Po skonceni Stidia
v roku TR99 pracoval kratky Sus-ako advoldisky koncipient
v Budapesti, Martine, Senici a od roku 1900 zacal pdsobif
ako advokiar v Lucenci.

Pocas dtadia sa politicky angaFoval ako reénik na robotnic-
kych zhromazdeniach v BudapeSti, Neskor, potas posobenid
v Ludenci, sa sil akiivonym organizitorom slovenského ndrod-
neho hnutia, predovietkim v hospodirske] a kultame) oblast.

Vorokoch 1912 — 1993 sa stal spoluzakladatelom
Ustredného drugstva pre hospodirstvo a obehod v Budapest,
kde bol zvoleny za €lena jeho spriviej rady za Novohradski
Fupu. Barovskiého dlohou bolo podporoval venik hospodir-
skych, potravnyeh, sporitelniénych a dverovych druzstiev
¥ SVOJOM regioneg.

Bol aktiviym élenom a funkeiondrom Slovenske] nirodnej
strany a evanjelicke] cirkvi, Za svoju politickd Sinnost bol
pred rokom 1918 Gasto perzekvovany uhorskou vlidou,

W oroku 1918 bol zvoleny do vikonného viboru Slovenske;
ndrodne) rady (SNR) v Martne a stal sa predsedom miesing
SNR v Ludenci. Vyrazne sa zashizil o pripojenie Lucenca, ako
aj celého Novohradu do novovenikoute] Ceskoslovenske) re-
publiky. ¥ rokoch 1919 — 1920 pésobil ako prvy novohradsky
Fupan a ziroven bol kooptovany za poslanca Revoluéného ni-
rodného zhromazdenia Ceskoslovenskej republiky, Svojimi
Clinkami a postrehmi prispieval do Narodnvch novin, Slo-
venskyveh pohfadov, Robotnickyeh novin a dalSich ¢asopisoy,

W priebehuo dvadsintych a zaciatkom tridsiatych rokov viak
zadal pracoval pre madarské iredentisticke hnutie 5 ciefom re-
vidovad Trianonske smluvy a pripojit Slovensko k Madarsku,
Hoci bol za tito protistitng éinnost v roku 1935 sddeny, do-
dnes nie st zndme presné ddaje o miere jeho spoluprice s ire-
dentistickou ustredion V Budapesti.

Nugvyenamnejsim pocimom Cudovita Barovského v hospo-
dirskej oblasti bolo zaloZzenie Vieobecne) banky v Luéenci
v oroku 1909 5 akeiovym kapitdlom 200 000 komin. Pri veni-
ku banky pomohli starsie slovenské pefiainé astavy, ako
Myjavski banka, Tatra banka v Martine. no najmi Zvolenski
fudovid banka, Na upisovani déastin su ricastmli aj mnohi
slovenski vysfahovalel v Amerike. Kkiori pochidzali
# Novohradu, Hont o Gemera. Treba s1 uvedomit, e v tyeh
casoch zalodenie éisto slovenského penainého dstava na nd-
rodnostne zmiedanom deemi s prevahon madarského obyva-
telstva nebolo vabee jednoduché, Ako napisal Slovensky
peiainik v roku 1909, venik banky vyvolal v madarskych
kruhoch velky odpor: | Vicobeend bunka kole odi nagim ne-
prajnikom. Nielen Sovinisticke platky, ale u7 i odbomé cuso-
pisy, ako Magyar Pénziigy ju bifagovali ako notdrmy pansliv-
sky Gstav.” Popn glokoch v tlagt predstavitelia Suitne sprivy
ma Cele s hlavnym novohrdskym Zupanem organizovali spo-
loCensky bojkol Cinnosti tejlo banky, ¥V roku Y10 s
v Bulifskych Darmotich (dnes Balassagyarmat, Madarsko)
konala dokonca porada madarskych petainych  ustavoy

1958

v Movohrade, visledkom kiorej bolo zaloZenie konkureninej
Fisldmivelik bank {Rolnicke) banky) v Ludenei s akeiovym
kapitdlom 200 000 korin, Ulohou tejto banky bolo éelif
spansldvskym snaldm, kioré sa zmédhajd v okoli Ludenca®,
Spominané atoky viak Vieobecnej banke vibee nenskodili,
ba naopak. v kritkom Case s1 ziskala obrovski doveru medzei
migstnym obyvatelstvom, ¢o dokumientuje aj Slovensky
peiainik: Videli sme a presved@ili sme sa zas; ako sa Tod
s divverou vinie k banke a k jej Sinovnikom, najmi k osobe
spriven Dr. Bagovského™, ¥ oroku 1912 sa Vieobecne) hanke
podarilo zvyiil akciovy Kapitd] na 1200 000 kortn, o ju za-
radilo. medzi Sesticu najvicich slovenskych, tev. milidno-
vych biank. Vizobecnd banka sa presadila najmi vifaka po-
skytovaniu facnejdich dverov, predovietkym miestnym
rofnikem. Zaéasthovala sa tie? na parceliciich roznych vel-
kostatkov, €o rodpovedalo Bazovského osiliv vyprofilovat
Vieobecnii banku ako agrirnu a parcelaénd banku. Tato
orienticin vyplyvala 2 agrdrneho charakieru Novohradske
Fupy, a teda aj zo zainteresovanosti pomadhaf rolnicivi.

Ludovit Bazovsky okrem toho, Ze zastival funkeiu spriv-
cu Vieobecnej banky, posohil aj ako tajomnik a advokdr dsta-
vu. Na éele tejto banky stdl nepretrzite od je) vaniku az po fii-
7w 8 Tatrn bankou v Marine koncom roku 1921, WV roku
1912 zaloZil za pomoel svojhe priatefa Ludovita
Medveckého Rolnicku banku v Dolnych Sirhdroch (v roku
1923 sa sidlo banky prestahovalo do Modrého Kamena) s ak-
ciovym kapitdilom 60 000 kordn. Rofnicka banka vaak zosta-
la po cely éas svije] existencie len akymsi pridrufenym, afi-
lovangm dstavom Vieobecnej banky v Ludenci, & ciefom
oslovil predovietkym  drobnyeh rofnikov na vidieku.
Bazovsky vykondval funkciu spriveu tejto banky az do jej fii-
zie & Tatra bunkou v Martine v roku 1928,

Okrem t¥chio dvoch hlavnych Bazovského aknvit treba

spomentl aj jeho aasi na zaloZeni Ustrednej banky

v Budapesti v roku 1909, ktord sa mala, podTa predstiy jej za-
kladatelov, venoval predovietkym | velkolinanénicivu® a z4-
roveli usmerfoval vietky ostatné slovenské penainé astavy,
Tento zamer viak podporovala iba mald Cast slovenskych
bink. medzi nimi aj Vieobeend banka v Lucenci. Je) podpo-
ra viak pravdepodobne neirvala diho. ked?e sa vi v roku
1910 Bazovského meno medai lenmi spridvne) rady
Ustredne] banky neuvidza.

Burovsky bol ticz élenom sprivne] rady MeStianske) ban-
ky, ktorid v roku 1912 zaleZil vo Zvolene jeho svokar Stefan
Fajnor, a ¢lenom dozomého viborn Zvolenske) ludove] ban-
ky. Aktivine sa zacastiioval na roznych poradiach slovenskych
pefiaZnych ustavev v rokoch 1 — 1912, kioré si vynitila
potreba kolektivicho ricsenia zlofitych problémoy sloven-
ského pefiaZnictva, o tied na zalodeni Zviizu slovenskich
pefiafnyeh Gstavov v roku 19135, Svoje poenaky a skisenos-
ti sprostrediaval Sittelom Slovenského penaznika o podiefal
sa naceostavend Slovenského kompaso 2 roku 1911,

Lomrel 10, decembra 1958 v Lobochni,

Mgr. Frantitek Chodjak
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 PREDSTAVUJEME

Medailérstvo bolo vidy velmi drko spojené s mincovnic-
tvom, teda tvorbou a razenim minci. Uzka previazanost 1ychio
dvoch Sinnosti je dand mielen podobnou, resp. rovnakou tech-
noldgiou ich vyroby, tvarom, hmotnostou, ale i pribuznym ni-
metovym stvamenim a ich umeleckym sprucovanim,

Razdiel medzi medailani a mincami spoéiva predoviethym
vich Gelovom urdeni, kedie medaily nie s6 platidlom, weda ne-
majd nominidlne hodnotu, Rovaako ako mince si viak predme-
tom rheratelskej zaluby. Nua rokdiel od minci si vydavané v re-
lativne nizkych nakladoch pr najrienejiich prileZitostiach,
pripominagi konkrétne spoloéenske podujatia, viznamné viro-
Cia a osobnost, storicke vdalost, prip. dolesié pamitné dni,

Pribuznost medailérskeho umenia a mincovnictva sa datuje
do zatiatkov worby a razenia prvych minel o vydidvania pr-
vyeh medmlic Zakladom umeleckého (ndmetoviého) stydmenis
medatli a minci boli napr. v minulost podobné namety, ake sa
vyskytovali na existujicich minciach. V sucasnost umelel za-
oberajici sa ndvrhmi a pripravou minci sa venuju af medailée-
skey Cinnosti a nuopak. Vieobeons plati, #¢ existuje pomerne
sirokd moinost midmetového siviimenia medaili.

Pri tvorbe medaili je doleditd, aby vyhrany ndmet bol spra-
covany na podadovane] umeleckej trovni, o ide o origindl-
ny mivrh umelea alebo o prepracovanie u? existujiceho objek-
tu do rogmeru medaily. Prica medailérov je nirocna okrem
incho i prete, Ze tvorta umelecke diclo, ktoré sa vo findlne) po-
dobe objavi na podstutne meniej ploche ako u sochdrov alebo
mitliaroy ohrazov. Talo prica si Gasto vyZaduje 1 znadni pres-
nost prepisu stviariovaného objekiu,

Stitna mincovia Kremnica mi od svojho zalodenia v roku
1328 velmi bohatd tradiciu | vo vyddvani medaili, Medaily,
ktore nesd vyrobno znacku kremnickej mincovne sa dodnes
nachadzapi v mnohych mizedch, ale 1 sikromnveh zhierkach
po celom svete. Urbujicim faktorom obfibenosti tvorby min-
cowvne bola po mnoho storoél predovietkym vysoka kvalita
a umeleckd droven jej vyrobkov. Po o veniko samostatne]
Slovenskej republiky mincovia pokracovala v tradicn vyroby
kvalitnyeh a wmelecky hodnomyeh mediili, pricom cely rad
medaili bol wréeny priamo cheratelon,

Mincovita o svojich medailérskyeh zimeroch kazdorocne
informuge vir svojich ponukovyeh lisioch, Od roku 1993 vvda-
la mnoho ndmetovo § sheratelsky caujimavych medaili, kioré
sa stali suCaston viaceryeh zhierok,

Slovenske medaily si vad@inon 2 tombaku (pozliteného
tombaku), o sinebra (pozlitencho steiehra) o 2o #lata.

Llate medaly mavapn sprovidla vidy hmitovany ndklud,
Cide razia sa v maxinilnom podte 100 alebo 200 Gislovanych
kusov, pricom na ka#dej slatej medaile je vyrazend miniatr-
nym razidlom prislusng poradove éislo razby,

Vorelativie nighom ndklade 200 kusov sa vydavaji i@ me
daily 2 pozliteného stnebra, napr. pamiiné medaily 7o série
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SARDLEA BRANES SLOWVERNSEA

MEDAILERSKA CINNOST
] NA SLOVENSKU PO ROKU 1993

Ing. Pavol Kyjac

Slevensko a jeho osobmosti, 50, virotie ukontenia 11 svetove]
vajoy, 3. vyretie Slovenske) republiky a mnohé daldie. Vo
vyssom naklade 300 Cislovanych kusov bola vydand 2 poelite-
ného striebra medaila Knieza Rastislav, Medaily 2o strichra
a tlombaku sa viciimon vydivajil vo vy3lich ndkludoch 500
a 1000 kosav. | tieto pofty st viak nickolkondsohne niZsie,
ako s pocey vydivanych slovenskych pamitngch strichormych
minei v tomio ohdobi. Nizke a imitované miklady medaili bo-
li v nejednom pripade v zdujemceoy rozhodujicim momentom
ich zaobstarania, {Pozn, autora)

Uvedenie zikladnych ddajov v pripade niektorych vyvbra-
nych medimli 2 Kremnicke) medailérske) tvorby obdobia od ro-
ki 1993 pomdze ditatelovi utvoril si viasiny ndzor na predmet
Il Cinnest,

Zobrazenim prvého prezidenta SR Michala Koviéa nn me-
daile v roku 1993 Stina mincoviia Kremnica rozsirila u?
existujicu sériu pamitnych medaili

Ustava Slovenskej republiky. Tito medaila bola vydand vo vy-

hotowveni:

= zlagi, rydrost Y86/1000, priemer 23 mm, hmotnost 11 g,
limitovand razba v pocte 100 Eislovanych kusov,

* sirichomd, cpdeost W00, proof, priemer 4 mm, hmot-

nosl 42 g
* tombakovi pozlitend, proof, priemer 40 mm,

Autor medaily: Stefan Novoiny.

Ziveberatelsky prifaziivi a zaroven hodnotnd je povadoviand
medaila Zrod meny SR, ktord bola vydand v roku 1993 po
prilefitosti veniku slovenskej koruny,

Prvou zo série pamiiimych medaili Slovensko o jeho osob-
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nosti bola meduails venovand Alexandrovi DubéeRovi, 21 fiou
nasledovala medaila M. R, Stefinik.
Medaila A. Dubcek bola pomiknuti
vo vyhotoveni:
® lard, pydeost B86/1000, proof,
priemer 23 mm, hmotnost 11 g,
limitovanad razha v pocéte éislo-
vimvel 200 kusow,
= pland, rydeost YEG/ 1000,
proot, priemer 21 mm., hmot-
nost 7.77 g. razby v pocte 20N
]';Uhl._ll'v'.
* sirichornd pozlitend, rydeos(
QOO OO0, proved, priemier 44 mim,
hmotnost 39 g, limitovand Taz-
ba 200 Eislovanych kusov,
= sirichomid, rydzost 9001000,
proofl, priemer 40 mm, hmot-
nosf 3% g, razba v polle
SO0 ks,
* [ombakovi poeliiend, prool, prc-
mer 40 mim, razba v pocte 000 ks,

Autor averzu: Miroslay Rona, reverzu: Mina Poldaufovi.

Meduily venovand 75, vyrodiu dmria jedne) # najviciich
osobnosti nadich ndrodnyeh dejin M. R, Stelinikovi bola vy
dand vo vyhotoveni:

# glotd, rydzosi 986/1000, proof, priemer 23 mm, hmotnest

L3 g limitovand razba v pocie 200 Cislovanych kusov,
® sirichomd pozlitend, rideost 900/ 100G, prool, pricmer 40)

mm, hmotnost 39 o limitovand razha v podte 200 islova-

nych kusov,

# sirichomi pozlitend. rydeost SO00/100. prool, priemer 30

mm, hmomost 175 g, limitovani razba

Autor medaily: Mina Poldaufovi.

Medyr daliie vydarend produkty 2 tvorby kremnickej min-
covne vydand v nedivoe) minulosti { 1994 a7 1993) mo#no za-
radil medaly zobrocujice kniezota Velke)

Moravy:  Svitopluka,
a Pribinu. Tietwn medaily bali vy-
hotovend v Standardnej kvalite,
yyanaduji sa vysokou Groviioy

Fastislava

umeleckého stviimenia nametu,
Séna medaili nasich hradovy,
gaimkov a miest 2 roku 1994
(5pis. Orava, Bojnice, Smolenice
a Trenéin) priblizuge krdsu historic-

kych objekiov i krasu Slovensha, Tieto medaily boli vyhaoto-
vene vidimou 2o stricbri a tombaku. Vo roku 1994 bola tie? vy-
dand medaila pripominajica 30, vyrodie SNP (1 v zlalom pre-
vedeni v pocie 200 cislovanych kusov). ¥ tom istom roku bola
vydand medaila zobrazujica vodné dielo Gab&ikovo o strie-
bornd medaila vydand pri prilezitosti veltirhu bankovniciva
a finanéniciva FIBEX 94,

Vostvislosti v vyhlisenim roku 1995 za Rok ochrany eurdp-
skej prirody bola vydanid séria medaili pripominajica palCivi
problematiku ekologie. Prikladom mazu byvi medaily Kamzik,
Orol skalny; Blizi sa rok 2000,

Repliky dukitov (zlatveh lorénov) zisa pnblizupi vedialene-
Jiu histdrin a vizEnamnveh panovinikov zobrazenych na vie-
dajsich elageh minciach, Mincoviia vdala i repliky populir-
nych toharovych minel a prapravaje. vydanie dalsich typov
replik slivnych tolizrovych minci (polioliare — guldinery a pod. )

Pri priletitosti ndvitevy papeza Jina Pavia [1. bola v roku
1995 vydand medaila na averze zobrazujica Svitdhe otca feh-
najpaceho Slovensku. Technické parumetre (ponZitdy kov, vel-
kast o hmotnost medaily) jej vvhotovenia boli podobné ako
v pripade ostatnych medaili.

Medei medaily nimetove Serpané 2 najstarsich dejin
Slovikov patri napr. | medaila venovand Metodovmu Zrakovi,
vedelancovi slovenského pavodu Sviitému Gorazdovi, vydani
voroku 196, Tao medaila bola v poradi drubou medimlon ve-
novanou psobnostiam 2 najstarich dejin Slovikov, DalSou
 radu medaili, ktoré vyih v roku 1996, je medaila venovani
[0 vyrodiu novodobych OH Atlanta 1996,

Woroko 1997 vysla daliia sada medali sobrazujoca pamiitng
hrad
Devin, C-,—:l".-'enj;- kiastor, Banskad Stiavnica, Stard Lubovia
o Beckov. Medailérska Gimnost v tomto roku tie? nimetovo po-
kracovala v tematickom okruhy Blizi sa rok 2000, Tragické
udalosti v Cernovej v r. 1907 pripomenula medaila 90, vyrofie
Cernovske| tragédie, kiord bola vyhotovend v zlate v podie 200
cistovanych kusov. v pozlitenom siriebre v podie 200 Eislova-

miesta, resp. pamitibodnost, nase hrady o zimbky

nveh kusov, v striebre a v pozlatenom tombaku. Zheratelsky
atraktivne si i zlaté repliky Jina Zipolského a Ferdinanda 1.,
yydand v limitovanom niaklade niekolko desiatok Kusov,

Z mnohyeh vydunych medaili v roku 1998 reba uviesl me-
dailu vydani pri prilezitosti 5. vyrocia Slovenske) republiky.

Emisny plin Mincovne Kremmica na rok 19949 obsahoval
okrem iného daliiv dland replike dukitu Ferdinand 11, s limito-
vanym ndkladom 100 Eislovanych kusov, repliko kremnického
dukiitu Matej I1 v limnovanom naklade 200 éislovanyeh ku-
sov i pamimi medailu Bimilénium,

Slovenske medailérstvo 1wz v minulost ziskalo velini dobré

meno doma 1 ve svete. Tvorba posled-

n¢ho obdobia e iba potvrdenim po-
silivinehe voimama keemnicke)
medailérskey tvorby o diva
predpoklad, e
Kremnica vvprodukuje esie
mnoho vydarenych medaili,
Koré poritivie oslovia mno-

Mincirwna

hych wiupemeoy o bodi uréne
atraktivne i pre zheratelov,
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VZDELAVANIE

BARLMAMA BAMEA SLOVENSRA

PONUKA INSTITUTU BANKOVEHO VZDELAVANIA NBS V OBLASTI DISTANCNEHO STUDIA

Zfimerom Indtitdtu bankového vzdelivania NBS je postup-
ne vybudoval komplexny systém odbomého bankového vede-
Kivania formou diftanéného Snidia, ktory umadni bankim, ako
aj inym firancnym indtitdeidim systematicky plinovaf edborny
rozvaj svojich pracovnikov a pricheine ich zaradoval do po-
dujati zodpovedajicich aktudinym i perspektiviym potrebim
a podiadavkim.

Okrem uZ existujicich programov, ktorymi si dvojroéné
diftanéné Stidium ,.Bankovy manaiment* (uréené mangié-
rom strednej drovine) o ABC bankového pracovnika® s diz-
kou treania 13 mesiacov, novinkami v tommto roku (urfené spe-
ciahistom v prisluinej oblasti) si ,,Uétovniclve hank*
a oUverovy proces v banke T — Uverové zrucnosti=,
Likladne informacie uvidzame v nasledujicom prebfade,

Uidastnics:

ako samoplatcovia.
el

s
vio) osabnosti 2 komunikacaveh erudnosii,
Obsahovi Strubadgeu (voria pasledujice okruby;
® sikladnd Koncepeia bankového déovniciva,

® ictovanie vybranych bankovych opericif,
® &pecificke viiehy dftovnictv a bankovniciva,

® roeved osobnost o komosikitnych gruénosid,
DNEKa trvama;

Frinlasky:

Uzdivierka priblagoks 15, 6, 2000

UCTOVNICTVO BANK
Distancéné Stidium akreditované Ministerstvom Skolstva SR |
Pracovnici bink o infeh fnanéagch indnitden, ktor aktivne vykondvigi éinnest Getovnika, Podiadavkou na faradenie do Sodin
Je ukongend dpind stredné videlanie (5 muturitou) o oviidanie zdkladov bankového détovnictva, Liwgerct sa madu prihbisf liez

No ikl moekirenio o prehlbenia vedomosii, fiaviga drugnost v odbome) problematike bankoveho gétovniciva, ako aj roEvoi
komunikadngeh engnost! zabezpetil spisobilost Glasinikov ny efekiivay a profesionilny vikon profesie hankoveho detovnika,
Obsah Srudia tvord odbornd problematika bankového aétovaiciv doplnend o saciiine-paychologicky vwevik zamerany na rog-

® Ctovame v rimei jednotlivieh tried Govej osnovy pre bunky,

Y mesiacov (september 2000 — jin 20011 v Sleneni nn 2 semeste

Osvedteme: | Pospeinom absolvovani &idia dCasinici #iskajil osvedGenic s celostimon platnosion.
Oivorenie: L%, 2000
Prieheh:

Vaetky aktivity v rimci S10dia sa konaji viedy v sobotw, 5 vinimkou 2-dioviho sistredenia,
Ziujemci midu pogiadal o zuslanie prhlisky o dskal podobnejtie informécie od:

* adborného garanta — Ing. Danicla Knezicovi (6. 12l 4855 2372 alebo

* Studijncho poraden — Phidr: Marma Vioekovi (6. el: 4435 2364).

Frudnost v rokovani s khentmi,
Bbsabovil Struktir tvoria nasledugice vkruhy:

* roene lechniky dvermvania,
® riene formy zabezpedeniin iveroy.

* rokovanie v hinkovndcive.

DA tevana: | 5 mesiacoy (seplember 2000 - janudr 2001 )

Urnvierks priblasok: 15, 6, 2000

UVEROVY PROCES V BANKE 1 - UVEROVE ZRUCNOSTI
Distancad Stadium akreditované Ministerstvom kolstva SR

Pogindavkou na caradenie do Shidia je ukonéend minimilne dplné stredné vedelanie (s muturitou), Liujemcy sa mozo prhldsii

Ruzsirenie a prehlhenie vedomosti # oblasti iverovich obchodoy, rozvaj erudnosti i ich ndsiedng prepojenie s bankovoa prasou |
tak. aby acustnici holi sphsobili efektivne i na profesionalne Grovi vykomdval Ennosti v oblasti averovych obchdov,

Ucastnici: Pracovaici bink a infeh finanéaseh instildeis; ktori pracuji:
* v oblusti dverovyeh obehodoy,
* na amalytickych dsekoch a hodnotia klientske (podnikateloké) rizikn,
= v titvarach vodtemého auditu s yodtorne] kontroly o ipecializugd sa na oblast uverovych obechodoy.
tied ko simoplateovia
Ciel:
(bsaely:

Uhbsah tadia tvori odbord problematika dverovyeh obehadov doplnend o socidlno-psychologicky vicvik EAEENY 08 MRV

* posudavvanie dverovich obchodoy 2 hladiska finanéne] a nefinanéoe] analyzy,
® poswlrovanie ndrocnejiich dveroyych projekioy pri vyu2is fnanénreh ukazovaefov a cash flow,

® gloditeiiie Tommy nancovanio: projekiové Tinamcovanic o mmenkové vhihody,

Onsvedéenie: | Po dspeinom absolvovani itidia sastnict ziskajii osvedtenie s celostitnou platnostou,
Chvivenie: L1, 9, 2000
Prififashy: Linjemei mddu podiadat o gaslinie priblasky n ziskat podrobmejdic informicie od:

* adbomeho garania — Tng. Magdaléna Bobdkovi (2. rel. 4855 2367 aleho
* Stwdiného porades — PhDr. Murta Vitekovd (6, o], 4855 2364)

Indnitn bankeového vedelivanin akiivie pricuje ni doplient ponuky
o flsie tvpy distanencho Snidin e Specialistoy: sLIverovy proces v han-
ke 11 = Rindenic rizika dveroviho procesu™ (volie nadvizujice distandnd
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Stdidium na , Uverovy proces v banke | - Uverové zrunosti®) a distancng
stidium Zahraniény platabog stk pee Specinlistov v tejto oblast,
Obsicdve poduatia buid pre zdujemeny otvorend zadiatkom roku 2001,
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Diia 25, aprila 2000 sa v Bratishave uskutoénilo 11, roko-
vanie Bankovej rady NBS pod vedenim guvermméra NBS
Maridna Juska,

= Na ziklade zhodnotenia doterajgicho menového vyvoja
u predikeie ofakivaného vivoja predovietkym v oblast in-
fliicie, ako aj s ohladom na aktudlny vyvej na finanénych tr-
hoch, vyjadnla Bankovd rada NBS spokojnost s doterajsim
vyvojom v menove] oblasti @ rozhodla nemenil drokoyvé sade-
by NES pre jednodiiové opericie na penaznom trhu, Nadalej
teda platia drokové sadzby pre sterilizainé depozitné operd-
cie 7.5 % a pre refinunéné operdcie 10,5 %.

Bankovi rada NBS hodnotila predovietkym predikein vy-
voga inflicie. ktord zohfadiuje aktudlny o ofukivany vyvoj
indikitorov  makrockonomického o menového vyvoja.
Predikeia vyvoqa jadrove) inflicie na december sa pohvbuje
v ramei clefového mtervalu Menového programo NBS 4.7 %
— 5,8 %. Pretrvavajici vplyv zvyienych cien ropy a vyrobkov
7 ropy nu jadrova inflicie bol v marci kompenzovany pokle-
som cien potravin. Stahilizujico na vyvoj eien phsobil aj vy-
voj vimenného kurzu slovenske] koruny, Pokles o ndsledni
stubilizacia cien ropy na svetovyeh trhoch po dohode krapin
zdruzenyeh v OPEC-u by mala v druhom polroku pasobil na
zmiemenie si¢asnej dynamiky rastu cien priemyselnych vy-
robkov, ktoré by tak nemali posobif ako dedwtoény ndklado-
vy impuele pre vyvo) spotrebitefskyeh cien. V najblizsich me-
siacoch sa predpokladd stabilzdcia vyvoja jadrove] inflicie
na trovni okelo 7 % a jeho ndsledny pokles K cielove] drov-
i v druhom polroku 2000,

Vivoj spotrebitelskyeh cien je nadale) ovplyvaovany vy-
vojom regulovanyeh cien, Nisi dopad dprav regulovanyeh
clen a primenivy vyvoj fadrove] inflicie potvedzugi doterajSie
predpoklady naplienia ofakdvane] koncornénej miery celko-
ve] inflicie,

Vv pefazne] zdsoby bol v marci ovplyvoeny nirastom
Gistych zahraniénych aktiv, Zrychlenie jej rotnej dynamiky
boke sprevidzané poklesom objemu domdeich dverov, kio-
rech wévoj tak zatal nepredstavuje potencidlny dopytovy
tlak, Primairme drokové sadeby 2 dveroy vykazup na vyvoj
medzibunkovyeh drokovych sadzieb nizfiu citlivos ne? uro-
kove sadzby z vkladoy, ktoré, najmi pri kritkodobych termi-
novanyeh vkladoch, zaznamenali vyrazny pokles. Vzhladom
na trvaly prebytok volnveh krdikodobych zdrojov v banko-
vom sekiore moZno ofakdval pokrufovanic v lendencii vy-
raznejficho poklesu Grokovych sadzieb viae z kritkodobych,
nei ¢ dihodobych vkladov, Takgto vyvoy vytvira predpokla-
dy na generovanie dihodobejdich domacich 2drojoyv, Bankovi
rada ocakiva, 7o pokles drokovyeh sadeieh so zadne vyraz-
nizjiie realizoval aj v oblast dverovyeh aktivit obehodnych
bink, fo by malo predstavovar dalsi rozviojovy impule pre re-
flnu ekonomiku,

Vysoky dopyt bankového sekiora v aukeidch Suiinyeh di-
hopisov, i 5 vysion ne? Standardnou splatnosiou, potvrdeanje
ich zivjem o dihodobejsie investovanie so snahou o zabez-
pedeme: rokového vynosu pri oakdvanom poklese wroko-
vyeh sadzieb. Talo skutodnost bola potvrdend ndrasiom obje-

w OV & Zaujmom DAnk o Cris
ych a 3-mesatnfch pokladniénych poukdzok NBS,

» Bankovd rada NBS prerokovala infermiciv o vivop pla-
tobnej bilancie v roku 1999, v Ktorej s konStatuje, Ze v prie-
behu roku 1999 sa zmiemila vonkajSia nerovnoviha, Deficit
bezncho déto dosiahol 44,8 mid. Sk, ¢o znamenalo #lepsenie
oprofi rovnakému obdobiu minulého roku o 30 mid. Sk
Sticasne sa zlepsil aj podiel deficitu bedného Gty na hrubom
domdcom produkte, ktory poklesol 7 10,4 % na 3.8 %.

Rozhodujicimi fakiormi zlepienia vyvoja befného dftu na
medziroéne] drovii boli zniZzenie deficitu obchodne] bilancie
# 829 mld. Sk na 45.7 mld. Sk o svyienie kladného salda bi-
lancie slufieb z 0,7 mid. Sk na 6,2 mid. Sk: Na drubej strane
ndrast zahrunifne] zadlZenosti, ktory vznikol cerpanim
piziciek v predehidzapicich rokoch sphsobil, F v minulom
roku verdasiol deficit bilancie vynosov pa 12,5 mld. Sk, ¢o
enamenalo zvyienie o 7 mld. Sk oproti minulému roku.

Vvl na kapitilovem a finanénom uéte platobne) bilancie
bol v roku 1999 charakierizovany pomeme vysokym prile-
vom kapitilu, kory dosishol 75,7 mid. Sk. Bol determino-
vany predovietkym Groviiou prigmyeh a portfdliovech in-
vesticii, ktoré predstavovali 74 % kapitdlového a finanéného
it Cisty prilev kapitilu formou priamych investicii vo
vyske 293 mld. Sk zahfha okrem zvysenia priamych inves-
ticii v SR o 13,7 mld. 5K aj pokles priamych investicii v za-
hiraniti vo viske 156 mld. Sk, v dosledku preduja podielu
NBS v CSOB Praha vo vvike 17,1 mid. Sk. Daldia transuk-
cia, ktord vyraene prispela k rastu kapitilového a finanéného
1éty bola pdzicka viddy realizovand formou eurohondoy vo
vyike 22,6 mld. Sk.

Vyvo) dihodobého kapiilu pednikovéhe sektora bol vlan
virgne ovplyvneny zvvienym splicanim dverov erpanych
v predehidzajiicom obdobi. Cisty prilev do podnikového sek-
tord vo vvike 13,7 mid, 5k bol oproti predehidzajicemu ro-
ku zhruba o polovicy niZs,

Rast devizovych rerery centrilng] banky od zaciatku roka do
konca decembra predstavoval 30,1 mid. Sk, 1. . 7205 mil,
USD. Stav devizovych rezerv NBS k 31 12, 199 dosiahol
3.4 mid. USD a ich v¥ska postadovaly ni pokrytie 3, 1-ndsobku
priemerného mesatného dovoen tovarov i slufieb v roku 1999,

Slovenski republika vykazovala k 31 decembry 1999 cel-
kovid hrubti zahraniéni zadlzenosf vo vyike 10,5 mld. USD,
¢o zoamenalo 53,8 % podiel na HDP. Cistd zahraniéni zadl-
Fepost vzrastla na 4.4 mid. USD a jej podiel na HDP dosia-
hol 23,4 %.

Informicia o vyvoji platobnej hilincie v roku 1999 bode
predlofend na rokovanie viddy SR do 300 aprila 2000,

» Bankovid rada NBS schvilila Pravidld Sinnosti oddelenia
dealingu — Rule Book, ktoré predstavuji suhrm zisad a pravi-
diel vymedzujicich wh posobenie NBS na svetovych financ-
nveh a kapitdlovych trhoch, definuji metody riadenia jednot-
livich druhov rigik o urfujd rozdelenie  priavomoci
a godpovednost pri sprive devizovych resery NBS

Pripravilo:
tlacove oddelenie, NBS

BIATEC, roénik 8, 5/2000
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Ciefom konferencie Slovakinvest, konanej
13, aprila 2000 v Bratislave, holo informovar
potencidlnych  zahranicnych  investorov
o moznastianeh investovania na Slovenskuo, Na
konferencii vystipil s prihovorom aj guvernér
Narodnej banky Slovenska Marian Jusko,

Na dvod edbrnil viznamng alohy NBS
vytviraf stabilné makroekonomické prostredie,
ktoré diva istoty pre investorov, vytvirad pro-
stredie, ktord umo@nue raciondlng ekonomicki
kalkulicie, nernehodnocovanie investiéného
mitjetku a diiva stabilné vinosy 2 investicii,

Guvernér NBS M. Jusko charakierizoval
sufasno menovi situdciu v SR, mformoval o 24-
merach menove) politiky NBS na ok 2000, Pozornost zameral na
vybrang ukizovatele makrockonomického vivaia Slovenska
Zvyraznil vyvo) hrubého domiceho produkin (HDP), kde v 1.
1999 dodlo k poklesy o 2.5 percentudlneho bodu a rast HDP dio-
siahol droven 1.9 %. Ako uviedol, pokles HDP & vise-menej ne-
Zelanym ekonomickym vysledkom, aviak v nadich podmienkach
NBS tento obrat privitala, pretofe enamenal zmenu podrmicnok
vivore Rast HDP v predehideajicich obdobiach, na POt
vysoke] Grovni —vyse 5 %, bol od roku 1996 fahany domdcim do-
pytom. Netimemy rast domgecho dopytu spdsoboval v nase| chio-
nomike velkid nerovnovihu, Voroku 1999 doslo k poklesu dom-
ceho dopylu 0 4.3 percentuilneho bodu, a 1o bol hlavny déivod, 7
hruby domici produkt poklesol. Prirodzene, 7e pokles domiceho
dopytu sa prejavil v elepieni visledkoy beiného Gétu platobne|
bilancie, Co sveddi o tom, 7e boli prijaté velni radikilne, ale aj
velmi uéinné a dspesné opatrenia hlavne 2o strany viidy SR
Urcite k tomu prispelo aj aniZenie fiskilneho defici,

Zamery v menovej politike NBS

Guvernér NBS wpozomil, e NBS ofakiva v tomio rokuy
mierny rast domdiceho dopytu, mierme slepienie deficitu VETE |-
nych financii a moznost udrzania, pripadne miemeho zlepée-
nig deficitu bezného Gétu platobnej hilancie.

Informoval tiez o vyvaji obchodne] hilancie, ktord si v ro-
koch 1997 — TU9H dostivaly do poldh, ked deficit dosahoval
hodnatu iz okele 80 mid, SK. 2 dikodobého hladiska, ako M.
Jusko wviedol, pri nizkom prileve priamych zahramicnych in-
vesticil, bolo vefmi problematieké tento deficit financoval. To
mitlo dopad na vyiku trokovich mier na domidcom penaznom
Irthu, Siustolne sa to prejavilo 1) v kurze koruny. ¥ oroku 1999
sasitwicin zmenila a vysledky obehodnej bilancie sa podstal-
ne alepsili, M. Jusko podéiarkol, 2¢ (o bolo sislubon hlavne
reftnktivoyeh opatreni vlddy, eniienim denmiceho dopytu,
aviak vyvop v poslednych dvoch mesiacoch 1 r, teda za janudr
A februdr 2000 ukazuje, 7 nostava dynamika v exporie. Jo
predpoklad, fe v robu 2000 k 2lepfeniv vysledkoy obchodne)
hilancie prispeje hlavne aktivoa wlozka — st eXpHr, e
slozka dalsich restriktivoyeh opatreni. Zdoraznil, 7e pri
bliziom pohlade na strukiiro beiného Gé platobnej hilancic
st treba uvedomil uj niektoré skutoénosti, ako je predos Setkym
rastict deficit bilancie vinosov 2 titulu rastiicej zadlienosti
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SR, nutrost splicaf droky. ako 4 isting 2 ohto dihy, Treba tes
zohfadnit zrufenie dovornej pririzky a posilijici kurz sho-
venskej koruny. Napriek vietkdm tymto ohjektiviym skutod-
nostiam M. Jusko vyslovil ndzor, Ze rastici export, podporeny
dj prilevom priamych zahranitoyeh investicii. umingni v tomto
roku minimilne udrzaf, ak nie zlepsit visledok bezného déw.

Pri porovnand krajin videgradskej Sivorky okrem iného ko-
natatoval, e zadlZzenost verejného sekiora odéerpiva zdroje,
ktoré by mohla podnikatefski sféra vyu?if na svoj roevoj,

4 hladiska reStrukuralizicie zadlzenosti v uplynulom ohdobi
bol nuhradeny kritkodoby dih strednodobym a dihodobyo dl-
ham, Co vytvim vhodnejiie prostredie na udrzanie menove] sti-
bility. Je znime, e viida SR v aprili & r. emitovala na domdcom
fimancnom trhu pafrocng dihopisy s celkovim vinmsom zhruba
8.6 % a na zahraniénom trhu emitovala dihopisy « desafroénou
splatnostou pri veelku priaznivich nikladoch, ktoré zodpove-
daji niismu ratingu a makrockonomickym vysledkom.

Vyvoj inflacie

K zlomu vo vyvoji inflicie. ako ho charakterizoval M.
Jusko: doslo asi v polovici minulého roka, ked inflicia mers-
ni €i uz indexom spotrehitelskych cien alebo ukazovatelom
ciste] inflicie prudko vzristla, a 1o ¢ divoedu uvolnenia regu-
lovimyeh cien, Yo vyvoji inflicie v tomto roku NBS otakiva,
e do konea roka by sa mal ukazovatel celkovej inflicie dostat
do rogpitia 9.5 < 10 %. S infliciou v nadich podmienkach te-
ko sivisi vyvoj kurzu slovenske) koruny. Zvydeny Ziujem
cenirilne) banky o otizky vyvoja kurzu je preto prirodzeny.
V siCasnost dochadza k anaénym takom na posiliiovanie sho-
venskej koruny voll USD - NBS velmi intenzivie intervenu-
Je mt trhu, Doposial, od decembra 1999, odkipila NBS devizy
#iviae ned SO0 mil. USD 2 domdceho devizového trhi.

K nastrojom centralng] Banky na zabezpecovanic stability
meny patna i drokové miery, Guvernér NBS priblizil sicasny
stav ich vyvoja na nasom trhu, Vyjadril ndzor. 7 sa vyivira
praznive: prosiredie na podpora hospodirskeho rastu, aby
podmikatelski sléra mohla dostdval vise dverov od Iuink,
Prirodzene, Ze bunkovd sfiéra je velmi opatmi pri ich poskyio-
vani, Situdcia v tejto oblast nie je ind ani v dalSich krajinich
visegradskej Svorky, Banky kladi velky diraz na kredibilit
klientov a ich schopnos splical svoje ziviizky, 7 tohto pohfa-
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du je potrebnd urvehlend reftrubturalizicia podnikatelske) sfé-
ry, redlne] ckonomiky. kde velmi délezitd dlohu mdzu zohraf
priamé rahranicné investicte

v ekonomiku Slovenska

Viceguvernérka Narodnej banky Slovenska Elena
Kohitikova vystipila dia 11, aprila & r. na Trend konfe-
rencii Finanény manazment 2000, Konlerenciu zorganizo-
val v Bratislave tyzdennik TREND. Jej ciefom bolo najst
odpovede na otazky, preéo vo firmich chybaji peniaze
a kde ich mozno najst.

Otvirajicou predmiskoun E. Kohuttkovd priblizily dCasini-
kom kenferencie aktudlny menovy vyvoy a zdmery menove)
politiky NBS na daliie obdobie: Naznadila 1 riefenie problé-
mov bankového sektora, informovala o smemich v bankove)

procesom do Europskej tinie. V' sivislosti s vivajom meny E.

NFoRMACHE

Guvernér M. Jusko na ziver zddraznil, e Nirodnid banka
Slovenska nezmeni svoje zikladné zimery o ciele v menovej
politike, ktoré s1 stanovila na tento rok,

LL] 11

Kohtitikovd informovala, e pretrviva tlak na posiliovanie slo-
venskej koruny.

Uviedlu, #¢ je to i v désledku avidfene] divery investoroy
v ckonomiky Slovenska, pripravovanej privatizicic Stdmych
monopolov v hospoddrskej | finanénej sfére. Zdimenila, Ze
prilev tychto investicl je jednorzovy, Vosivislosh s ofakiva-
nymi prijmami 2 privatizacie vyjadrila nazor, ze by bolo vhod-
né pouzil tieto prostriedky na splicanie zahranicnych dlhov,

Viceguvernérka E, Kohidtikovi uviedla, Ze stabilizicia verej-
nych financii a pokles drokov na pefaznom ichu vyivonl pred-
poklady na poskylovanie dverov. Zdfraznila, Ze postupnou
rmenou trokove) politiky i bankové inStitdeie vylviraji pod-
micnky, aby mohli poskytoval aj dihodobé dvery i projekty,
Oiiveniu viak pomdde hlavne prilev priamych investicii do
podkapitalizovanyeh podnikov,

Podia E. Kolinkove] zmena vykonu menove) poliiky NBS,
ktord od zadiatku februdra toro vyhlasuje svoje klofove kritko-
dobé drokové sadeby a stabilizovaly doviedy volatilng drokové
sadeby, s prejavila ay v aukeil pifrocaveh stitnyeh dihopisov,
kde wdiujern bank a investorov dosiahol |2 mid. Sk, Lepai Kurz
slovenskej koruny taci na reSrukiuralizdcin ekonomiky, aviak
it drubej strane mdde posobil protiexporine. Narodnd banki
Slovenska intervenuje proti prilisnému posiliovaniu meny a na
ticto aéely poufila v roku 2000 zhruba 400 mil. USD,

Ing. MILOSLAV TKAC, PhD.
vedici oddelenia menovych analyz
odbor menovej politiky

Miloslay TEAE sa narodil 6, mija 1945 vo Velkgch Ripiianoch, okres Topoltany.
Profesne sa vo svojom ZFivote odovedal ekonomike, matematike a Stanstike, Po

ukonteni Vysokej skoly ckonomickej v roku 1970 nastipil do ¥V yskumného vypod-
tovicho strediska OSN, kde v roku 1981 obhdjil kandiditsku dizertaéni prico, na zd-
klade krore) mu bala priznand vedeckd hodnost kandiddta ekonomickyeh vied, V ro-
koch 1990} a7 1992 vykondval pedagogicki ¢innosi na katedre statistiky VSE.

Dan 15, aprila 1992 nastipil do Stitne] banky ceskoslovenske], neskor Nirodnej
banky Slovenska, kde psobil na odbore nadenia o automatizicie. Ckd roku 1995 bol
vedicim oddelenia menovych analye na odbore menove] politiky.

Miloslay Tkié polozil v Nirodne] banke Slovenska wiklady modelového pristupu k formulovaniu menovej politi-
ky. Reprezentoval Nirodnd banku Slovenska na viacerych medzindrodngch podujatiach, semindroch a konferenciich
doma i v zahraniéi. #vitia < matematicko-Statistickym, resp, ckonometrickym zameranim. Bol priamo zodpovedny

g vypracovivanie mesacnyeh situaéoych spriv o ménovem vyvaji. odborej verejnosti andmych pod nideyom
Menovy prehlad.
Nis spolupracoviik, Miloskay Tkid, zodpovedny, skromny o harmonicky Slovek zomrel nedakane 29, aprila 2000,
5 octou a vdukou zostiava v nasich mysliach, Ing. Peter Seviovic

vrchny riaditel, menovy tsek NBS




Diin 27. aprila 2000 sa konala tladovd konferencia
Nirodnej banky Slovenska, Guvemnér NBS Maridn Jusko
zhodnotil vyvoj v menovej oblasti za [, Svrfrok o situdciu
v bankovom sektore. Uviedol, z¢ Nérodni banka Slovenska
bude postupne zavadzal 25 bodovy plin na sprisnenie posiu-
pu ohozretmého podni-
kania bank,

Maridn Jusko potvr
dil, ¥ ofukdvania rasiy
ekonomiky o v¥voja in-
flicie pre budici ok,
ktoré prezentovala mi-
nisterka financii Brigita
Schmégnerovi, kores-
ponduji s predpokladmi
Mirodnej banky  Slo-
venska, Rust HDP o 3.2
aZ 4.5 %, miern inflicie
do 7.2 % o priememi
miern nesamestnanosti
13,0 a2 18 % s sigri-
lom doterajSicho poii-
tivneho vyvoja zahra-
micného obchodu o oFivovania pricmyselne] vyroby na
Slovensku, Guvernér NBS odpovedal na olizky novindrow,
kioré sa dotvkali predovietkym niitene; sprivy Slovenske)
kreditne) banky, a, s. (SKB). Okrem iného uviedol, 7e sa uza-
tvira protokol z bankovej dohlindky v SKB, do konea aprila
Lor by mala mat NBS vysledky audit, LPredpokladdm, z¢
audit ukdZe velmi viZne problémy banky™, konStatoval M
Jusko. Podla jeho mizoru je pravdepodobné, Ze sa nepodari
v SKB ndjst ing riefenie situdicie, ako je odobratie licencie,
Vked uviedol, 7e s isté iskierky nideje, ich pravdepodob-
nost je viak minimdlna”, Nirodna banka Slovenska v siéas-
nosti skima aj dalfie altemarivy riesenia,

Fond na ochranu vkladov (FOV) by v pripade odobratia li-
cencie SKB zacal vyplacal neanonymné vklady [vzickveh

1. strana obélky / Front Cover:

oPokiis o vzler* — takio nazval v roku 1995 svoj liaty brong
i priemere 120 mm akad, socliir & medailér Tmrich Svitana (1944)
Studoval v rokoch 1959 ~ 1963 na Strednej Skole umelecko-prie-
myselnej v Bratislave a v rokoch 1963 — 1970 na Vysoke] Skole
umelecko-priemyselnej v Prahe. Je difitefom mnohwch cien o me-
daili za svoju sochdrsku tvorbu a maradisle sa tick medz tych umel-
cov, ktorl s tvorcami nielen mienveh a lialyeh medaili, ole aj vy
tamyeh ndvehov na pamiiing sirichorné slovenské mince, kiors
syajim vyivarmym pofatim a realnym stvmenim patriz k vysoko
kultivavanym umeleckym vitvorom. Z meduilérskyeh vostay do-
Y gahranici spomeiime jeho Giest nn Medsndrodnom kvad-
riendle mudaili v Kremnici o na vistave Sacusnd Seskoslovenskd
mediila v Moskve (1989), Svoju tvorbu prezenioval ns FIDEM
v Helsinkdch (1990) & na vystave Slovenskd medalli v Bratislave
(1990, 1995), Medaila je v zbicrkovom fonde NBS — Mizea min-
e a medaill v Kremnici,
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osob. Fond md viak k dispozicii asi 700 a7 800 mil. Sk,
Guvernér M. Jusko zdiraznil, 7e stiCasnd vyika #drojov FOV
nestali na dhradu chrinenych vkladov, preto NBS poskyine
fondu tiver vo v§3ke asi 3 a2 3,5 mid. Sk. Objem primrnych
vkladov fyzicksich osab v SKB je na Grovni 4.7 a7 5.1 mid.
Sk, Len urGii éast z 1ej-
ta sumy podiieha zika
nom definovangj ochra-
ne vkladoy,

Usek bankového do.
hladu NBS zaviedol nd-
tend spravu v SKBE daa
19, aprilae 2000, Najviic-
simi akciomirmi banky
s Slovensky  plynid-
rensky pricmysel, & p.
o zmalnd cast imanta
banky ovldda skupina
sukromnych  akciona-
rov. Ako zdiraznil M,
Jusko, centrilna hanka
nepovaiuge svoj zdsah
v SKB za oneskoreny
d postupovala v silade so zakonom o banksdch,

Davodom zavedenia nitenej sprivy bola z1d ekonomicki
a fimancnd situdcia banky, ktord vyistila do nedostutku finan-
enych prostriedkov na plynulé uhrideanie bezhotovostnych
platieb klientov, &im boli poskodzované ich ziujmy. Sicasne
so zavedenim nitenej spravy bolo SKB obmedzené vykoni-
vanie platobneho styku, zakdzané nakladanie s vkladmi, -
skytovanie tverov a vykonivanie dalsich obchodov vritane
pougitia platobnych kariet. S uéinnostou od 26, aprila 2000
neposkytuje Slovenski kredima banka. a s, sluzby Klientom
i jej previdzky siozatvorend,

Spravodajstvo pripravila:
5. Babincovi, foto: P, Kochan

“Trying to fly" was the title given to the depicted cast bronze by
the maker Imrich Svitana, sculptor and medallist, Bom in 1944, he
studied al the Academy of Arts and Crafis in Bratislava in 1959 —
1963, and the College of Fine Arts and Crafts in Prague in 1963 —
1970, He was awarded severnl prizes and medals for his sculptu-
res, und is an urtist who is equally at home with stk aad cisl ie-
dals as with designs for Slovak commemorative silver coins. These
commemorative cons-are refined pieces of work, a8 reflected in
their design and realization. With regard to exhibitions of medals
at home and abroad, we should mention his partcipation in the
International Quadrennial of Medals in Kremnica and the
Contemporary Czechoslovak Medal in Moscow (1989} as well as
at FIDEM in Helsinki (1990), and the Slovak Medal Exhibition in
Bratislava (1990, 1995), The present medal was selected from col-
lections of the NBS Museum of Coins and Medals in Kremnicy,

PhDr. Elena Minarovicova _
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VYBRANE UKAZOVATELE HOSPODARSKEHO A MENOVEHO
SELECTED INDICATORS ON ECONOMIC AND MONETARY DEVELOPME!

| Ukazouete! | Mama 1957 | 1ose | 1999 | 1999 2000 Ui Indicator
[ednotia o 1. 2
REALMA EKONOMIKA REAL ECONOMY
Hruby domaci produks 11 mid. Sk 5B6.8° a12.;7* G245 .G245° Sk bilfion | Grass domestic praduct ' 2
Madzirofni zmena HOP o 65" 44° 19 1.9 % Year-on-year changa of GOP

Migra nezamestnanost 4 o 125 156 192 152 19.5 105 |% | Unempoyment rate 4!
Spotrebitalshs ceny % 54 56 142 142 138 164 |% Consumer pricas

OBCHODMA BILANCIA #/ TRADE BALANCE =

Wipwoz (fob) mil, 3% 324017 3TTA07| -442.044 | 442 344 34438 TABTE |Skmilion | Export (fob)

Dowaz (ol mil, Sk 393973| 460736| 483031 468031 | 3BE7E | AOSEE [Skmilion | Import (fob)

Saldo il &% «60 056 | -2 820 ( -456E7 | 45687 2240 | 5710 5% milion | Batanca

PLATOBNA BILANCIA 7 : BALANCE OF PAYMENTS

Bagmy ufst | mil. &k -BAGA00| -Td BA40| -4 8450 | 44 8490 | 5620 Shmilion | Current account

Kapitakoy a fimanny Gt | mil. 5k -5B8320( 675383 77407 | THAA0T| 3446 Zk milion | Capital gnd financial acoount

Calkova bifancia mil. 3k 17762 | -195432) 301373 | 301373 104908 Sk milion | Overall balance

DEVIZOVE REZERVY * FOREIGN EXCHANGE RESERVES *I

Calkoye devizove razervy mil. USD 64885 BHOSTA| 43720 43720 42557 | 41968 |USD milion| Total foreion gxchangs reseres

Davjzava reparvy NES mil. L0 32849 20253 34252| 34252 | 93933 | 34BTH |USD milkon | Officeal reserves of NBS
IBHRARICHA ZADLZENDST 419 FOREIGH DEBT # %

Cetkoyd hrubd zanraniénd zadienost | mid. USO 98 18] 10,45 105 LSD biflion | Total gross forsign debt
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The effort of the Government of the Slovak Republic to
chinge the existing system of public finance, which affects the
functioning and effectiveness of the country’s cconomy to
a significant extent, calls for a thorough analysis of the structu-
re of public finance and of the effect of public finance on other
components and indicators of economic development!. An es-
sential assumptions for the conduct of a relatively objective
macroeconomic analysis of public finance, is to have:

I. The definition of the role and administration of puhblic fi-
nances defined under Sloviak conditions,
2, Internationally comparable statistics of public finance in the SR,

Based on a schematic definition of the administration of
public finance under Slovak conditions, the second part of this
article is focuses on the methodological aspecis of the evalua-
tion of comparable time series of data on public finance in the
SR, in complisnce with the intermnational standards. With re-
gard 10 practical analytical application in the SR, the present
article emphasises the methodalogical differences between the
approach af the International Monelary Fund, based on the
principle of recording transactions according to the *cash con-
cept’ {in both consolidated and non-consolidated form). and
the approach of Eurostat, based on the principle of accrual ac-
counting and the link o the system of national accounts,

Definition of the role and administration
of public finance under Slovak conditions

With regard to interationally accepted definition of the ad-
ministration of public finance (or general government) as units
providing goods and services for consumption free of charge
or at economically non-significant prices, mainly financed by
compulsory payments, andfor units in charge of redistributing
the national mcome and wealth?, it is possible to illustrate
{using Chart 1) their function within the {lows in the economy
of the SR, Chart 1 shows only flows that are substantial from

¥ The methadological hurmaonisation of the government finance sta-
tisties in the Slovak Republic with the intermationally-recognised sin-
dhirdds andl its subsequent presentation in comparable time sequences, are
the result of two years’ work of the team of the Ministry of Finance of
the SR (Bedo, O, Kliskd, Jablonskd, and (he author of this article),

U The analysis of the effects of management of public finances upon
the real economy of the SE (mainly the evaluation of the withdrswal of
resources oul of the private sector by taxation, redistribution processes,
crowding out of potentinl investments in the private sector) may, ho-
wever, be reganded as 8 priority, since the innceessibility of resources in
the micro-cconomy (together with the prablem of uneaforcement of e
ceivables) multiplies the mucroecanomic problems of Slovakio: slo-
wing real economic growth, intermal imbalance (due 1o lower savings
than imvestmenis in the economy, including in the general government)
and the external imbalance (caused by the mussive deficit in the current
aceount of balance of payments and its debt-creating financing — grovwth
in the foreign debt of Slovakia),
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the point of view of budger revenue and expenditure in gene-
ral government (delimitated in Charts 2a and/or 2h). Flows and
units connected, e.g. with the financing of the current deficit,
financing of debis owed by general government units, and the
redistribution of funds via non-profit institutions serving hou-
seholds, have not been taken inte account in the Chart.

To quantify the actual financial position of general govern-
ment (GG} in a given year for the purposes of macroeconomic
analyses, we must consider and-take into sccount the basic in-
ter-sectoral links between fscal accounting and:

— the structure of GDP, e.g. current expenditure on collecti-
ve consumption in GG in the budget [ actual final government
consumption (Cg;)? in national accounts, and capital expendi-
ture of general government (excluding capital transfers) | go-
vernment investment (I} in national accounts;

— the balance of payments, e.g. difference between foreign
interest received and paid in the budget [ net interest payments
by the government in the balance of income in the current ac-
count of the balance of payments; currenl grants from abroad
{in the revenue of GG) / the balance of net government trans-
fers in the current account of the balance of payments: and fo-
reign financing of the budgets of general government | other
net long-term capital (foreign loans) in the financial account of
the balance of payments; :

— balance of assets and liabilities in the banking sector. e,z
the domestic banking financing of the general povernment
with net credit to the Government and the National Property
Fund (recorded by the National Bank of Slovakia, excluding
the Slovak Land Fund),

From the viewpoint of statistics of public finance in macro-
economic relations, greater respect should paid to direct and in-
direer economie relationships, e.g. that the difference between
the savings (S¢;) and investments (1) of general government
should be equal to the total balance of the budgetary perfor-
mance of peneral government (GG) and that the difference bet-
ween the general govemment's savings and investments loget-
her with the difference between the savings and investments of
the non-government ceanomy, generates the same halance on
the current account of the balance of payments (CAB),

IThe definition of general government sccording to the IMF metho-
dology Manual on government finance statistics of 1986 (GFS 86) s
principally identical to that of the methodology of Eurostar called
‘European System of Accounts of 1995' (ESA 93), based on the met-
hodalogy of the UN (SMNA 937 recopnised all over the wordd, Ohutput at
economically non-significant prices is clearly defined in ESA 95 ns our-
put (so-called other non-market output), with sules covering less than
50% of the production costs,

*The abbreviations of the mugroeconomic variahles applied herein
hwve bicen taken over from the terminclogy of the IMF and ure, therefo-
re, not fully identical b those wsed in national accounts, published by
the Statistical Office of the SR.
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Chart 1 Position of Public Finance within the Flows in the Slovak economy

CREATION OF FUNDS REDISTRIBUTION OF FUNDS RECEIPT OF FUNDS
H"IJ.USE'}'“;}LDS tuxes and 5C
{doing business | | e
" - j ' current transfers HOUSEHOLDS
T = {not doing bosiness)
P taxes and SC G'DGENERN?ENT = o
Ly _— i ) - - 1 | ..‘ : ‘ 1,5
4| HOUSEHOLDS | . i = i e
(not doing business) - i x =
Witiges ~ | CORPORATIONS
taxes and SC. et (finoncial, non-financial)
| CORPORATIONS .
[{linancial, non-financial) *', REST
A Gt " Legend: i OF THE WORLD
FDLPI... i 8C - Social contributions: (coniribetions 1o
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A prerequisite for having a relatively objective view of publie
finance in the Slovak Republic is an internationally acceptable
definition of general government™ in the specific conditions of
the SR (Chart 2a andfor Chart 2b). Chart 2a corresponds to the
definition of general povernment budgets, which takes into ac-
count the specific conditions existing in the SR, With regard to
the foct thut social security funds in Slovakia are refatively in-
dependent of central povernment control and focuse on a speci-
fic area (the financing of the social sphere), they are recommen-
ded 10 maintain statistics separately from the units of central
government under Slovak conditions. This approach is now
enabled by the revised methodology of TMF Manual on govern-
ment finance statistics (GFS) and corresponds to the sub-secto-
ral view on the system of national accounts, which s in line with
the methodelogy of Eurostat (ESA 95).

The IMF requires, in accordance with the methodology of
GFS 86 currently in force, that the budzets of social security

funds be included in central government in all member states, In
view of this and other relevant requirements, data on public fi-
nances in the SR were first published in the Yearbook of IMF on
Government Financial Statistics m 1999 (GESY 19499,

Internationally comparable statistics
on public finance in the SR

In analysing the budgetary performance of the general go-
vernment (GG, defined in Chart 2 (or Chanl 2b), 1l 15 neces-
sary 1o take into account the existence of at least two basic in-
temationally aceepted methodological approaches:

- Manual of the IMF on government finance statistics (GFS),
aimed mainly sl comparison the government’s financial posi-
tion based on cash basis®, among the individual countries, and

- Manual of Eurostat on the European System of Accounts
(ESA 95) and the Protocol on the Exsessive Deficil Procedure

Chart 20 Delimitation of General Government Bodgets in the SR (for vse under Slovak conditions)

GENERAL GOVERNMENT BUDGET

BUDGET OF CENTRAL BUDGETS OF SOCTAL BLDGET OF LOCAL i
GOVERMNMENT SECLURITY FUNDS GOVERMNMENT |
Budger of Social Insurance . | Budget of National |
Comp. | Labour Office: ﬂtﬁf:;:! g :;:th
— pension fund { —unemployment hsalth inser p:
— sickned insuninee | benelils RIS MRS
Sinte Budgets of stale H.Udg,cb‘. I
budget funds (12) a —
= ; || funds | 4 In the article, no attention is paid to s widér definition of the ad-
% i ministrution of public finance within the public sector, including cor-
S poraticns usder government control,
Slovak Land | | National 5 The methodology of the IMF, which is currently being revised, will
Fund | Property Fund take the linkage to the system of national accounts into consideration to

Wi Ly

i greater extent, and the recording of tansactions on an accrual basis
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Chart 2b Delimitation of General Government Budgets in the SR (for the needs of IMF

according to the methodology of GES 86}

GENERAL GOVERNMENT BUDMGET

ture, and financing, according to
their relation to macrocconomic
calegories:

—um the revenue side, 1ax revenue

are 1o be categorised according to the
tax base (wages and profits, house-

BUDGET OF CENTRAL BUDGET OF LOCAL hold éonsumption, imports, etc.) and
GOVERNMENT GOVERNMENT grants are 10 be accounted for as vo-
— e luntary non-repayable transfers from
other level of government or from

T ] ] abroad;
State af ._f;ﬁﬁg;mw Budgeis of social —on the expenditure side, the indi-
kg funds i vidual 1lems are to be accounted for
e Fas e in an economic hreakdown (Table 2)
_ Budee Budgets and in & functional breakdown (in li-
R il
State-fimds funds Insurance Office | | Insurance and a separate expenditure item is 1o

Comp. Comp.

(EDF), aimed at comparing the position of the general govern-
ment sector according to the acerual principle in order 1o come
into line with the other sectors of the economy. Such an ap-
proach is applied in'evaluating the Tulfilment of the Maastricht
convergence criteria for public finance.

Statistics of public finance in Slovakia
accordingto IMF methodology (cash basis)

The basis for the calculation of data on public finance in the
Slovak Republic according the methodology of the IMF is the
harmonisation of the different stutistical methods applied in
evaluating the budgetary performance of individual units of
general government in the current year, on a uniform basis.
The basis for their joint statistical evaluation is represented by
the methed applied for the design of the State budget, accor-
ding to the hudget classification for the given year. The finan-
cial results of general government in the national methodology
are published in the State Final Accounts on an annual basis,
However, the switch to reporting according to the methodolo-
gy of the Intermational Monetary Fund in non-consolidated
form under Slovak conditions also requires some adjustments
with repard to the difference in budget classification in the SR
and that of the methodology of IMF,

Full transition from the statistics of individual components
of GG to the IMF methodology, requires the following:

= to exclude financial transactions (received loans, including
received returnable financial subsidy; repayments of principal
of granted loans; and the sale of shares and other equity, in-
cluding privatisation) and the transfer of residual funds from
previous periods from revenue” side;

= to exclude principal repayments on received loans (inclu-
ding repayments ol principal on received returmable financial
subsidy ) from expenditure” side in some units of general po-
vernment;

= to include, in revenue and expenditure, non-financial
transactions that are net mcluded in them (e.g. discount from
government bonds issued), and

= 1o change the conlents and structure of revenue, expendi-
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be created: ‘lending minus repay-
ments” (including purchase minus
sale of shares and other equity), which are connected with the
needs of the government for economic policy;

— tor divide financing into domestic financing (bank finan-
cing, i.e. from the central bank or commercial banks, and non-
bank financing) and foreign financing (from foreign govern-
ments, foreign financial institutions, or other foreign
institutions, e.g. commercial hanks).

Data on public finance revised according to the above method
m non-consolidated form should, with respect 1o the objectivity
of budgetary performance in the given year and for the needs of
analysis, be presented and analysed separately for the mdividu-
al units of general government (aggregate revenue, expenditure,
and the balances of individual budgets of GG uare in Table |).
The todal non-conselidated hulance of revenue, expenditure, and
the result of overall budgetary performance in the general po-
vernment sector {including the flow of funds among the indivi-
dual wnits of GG) have no substantial practical application.
Table 1 contains non-consolidated data on the budgetary perfor-
mance of GO as a whole, only for information purposes,

A prerequisite for an objective analysis of the financial re-
sults of general government ax & whole is the consolidation of
data within the entire GG, i.c. exclusion of transactions among
the all units of general government. The aim of consolidation
of general government budgets is to include, in the final valo-
es of revenue, expenditure, financing and debt of general go-
vernment, only items with counter-items in units outside the
budgets of general government, in order to obtain the actual fi-
nuncial position of the government in the given year. In this
way, all reallocation flows among the individual components
of general government will be excluded,

The application of the principles of consolidation according
to IMF methodology requires that, within one transaction, the
same value be excluded on the expenditure side in one com-
ponent as the counter value on the revenue side in another
component of GG. In this method of accounting. data are ex-

8 COFDG - the methodalogy of OECD and the UN aimed at defining
the functional classification of general government expenditures in rela-
tion to the system of natlonal accounts(SNA 93 andior ESA 05),
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Table 1 Non-consolidated data on the budgetary performance of individual general government units

{according to the IMF methodology, cash basish

1994 1 N LT 1996 1997 19498 2

Skbn % GDP|Skbn % GDP |Skbn |% GDP |Skbn | % GDP|Skbn |[% GDP
State budget
Revenoe and grants 133.8 304 | 1569 4| 1a0d 279 |1746 26.7 1776 2448
Expenditure and lending
minus Tepdayments 144.1 32T | 1529 206 | 17ES 208 1916 03 198.1 7.6
Balance (deficit (-)surplus (+)) -10.3 -2.3 40 | 08 |-ILI 14 | =170 -6 205 -2.9
State funds
Revenue and grants 56 1.3 L 1.B 124 2.2 172 26 222 3.1
Expenditures and lending
minus epaymenls 57 1.3 9.0 1.7 150 | 26 288 44 315 44
Balance (deficit (-)surplus (+)) A0 0.0 0.z (i 26 A% | =116 -1.E 8.3 1.3
Mational Property Fund
Revenue and grants = = 4.1 .8 0 1.0 21 0.3 200 | 03
Expenditure and lending
LS Tepayments - - 37 07 5.1 4 xn N3 33 (.5
Balance (deficit (-)/surplus (+)) o 5 0.4 i1 0y 02 0.1 0.0 1.3 A2
Slovak Land Fund |
Revenue and grams 02 (0.0 (4 0l 05 | (.3 (101 (L5 (k1
Expenditure and lending [
THIALS Tepayments 01 0.0 02 (1.0 (.5 (1 02 (L0 0.4 1
Balance (deficit (- 1surplus (+§) il 0.0 0.0 (.0 (.0 0.1 0.0 0.1 0.0
Social Insurance Comp. |
Revenue and grants 44.7 101 328 10,2 3.0 0.2 621 0.5 ar.9 o5
Expenditure and lending
MINUS repayments 41.9 0.5 459 0.5 350 0.6 614 9.4 682 0.5
Balanee (deficit (-Wsurplus (+)) 28 (1.6 19 0.8 40 0.7 0.7 0.1 -3 0.0
National Labour Office |
Revenue and grants 4.9 Ja1 6.3 1.2 7.3 1.3 7.8 1.2 B4 12
Expenditure and lending
Mings repayments 44 1.0 n 1.1 i 12 B.1 12 B0 12
Balance (deficit (-)surplus (+]) .3 0.1 (1.4 (LR 3 1 0.3 o0 0.0 .0
Health insur ance companies
Revenueand grants 2010 4.5 6.9 x2 60 6.3 3B 59 39 a3
Expenditurs and lending |
minus repayments 19.3 44 26.7 52 36 6.3 39:3 Bl 393 55
Balance {deficit (- }surplus {+) 0.7 B2 b2 (.0 (.0 Gl 414 RN -1.4 4.2
Local governments
Revenue and gronts 1.5 4.0 174 14 1.4 X7 23:3 36 226 32
Expenditure and lending |
minus repayments 18,4 4.2 ¥4 34 21.8 iR 251 i3 253 a6
Balance {deficil (- )surplus (+]) L8 2 43 | 00 -4 -1 -1.8 0.3 30 A4
General government | |
Revenue and grants 2264 Ly [ 2740 53.0 |3030 36 3262 499 33 | 473
Expenditure and lending I
Minus Tepyments 2339 531 | 2648 1.2 ALY | s | 3564 345 | 375 52.3
Balunce (deficit {-)fsurplus (+)) -1.1 -1.6 92 L8 4.7 -1.5 | 302 4.6 358 5.0

11 Data on the financial resulis of the Mational Property Fund for 1994
are not aviilable.

2) Data on the financial resulis of Perspektiva, health insurance comp.,
foor FU9E are not available

Source: Ministry of Finance of the SR

peeted 1o be recorded in the same structure and depth so that
their movement from the expenditure side to the revenue side
could be identified. Henee, the consolidation of data in general
government requires that accounting operations be recorded
precisely and accurately in each general government units,
Provided that only non-linancial transactions are consolida-

ted on the revenue and expenditure sides (of the same volume),
the consolidated and non-consolidated balances of peneral go-
vernment budgets should be equal. Under Slovak conditions,
however, an exception is represented by the consolidation of
the financial transaction of providing (and repaying) a retur-
nable financial subsidy from the State budget 1o health insu-
ranee funds, the counter value of which for consolidation from
the side of expenditure in the item 'Lending minus repay-
ments’, is the item for financing. For that reason, the values of
the non-consolidated and consolidated balances of general go-
vernment budgets are not equal in some years {e.p. the diffe-
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rence between the non-consolidated deficit of GG in 1998 in
the amount of Sk 35.8 billion SKK and the consolidated defi-
cit of 8k 34.5 billion SKK, resulls from the consolidation of
a retunable financial subsidy granted from the State budget to
health insurange funds in the amount of Sk 1.3 billion SKK).
The time sequence of consolidated data on the overall financial
results of general government for the years 1994 — 1998 is pre-
sented in definite form in Table 2.

The presentation of consolidated datu on the budgetary per-
formance of general government according 1o the methodalo-
gy of IMF, makes it possible to obtain a comprehensive view
of the financial position of the government (adjusted for its in-
trigovernmentil turnover) in relation to the other units of the
domestic economy, as well as the comparability of the govern-
ment’s financial position in relation to other countries,

The government finance statistics according to the IMF met-
hodology (based on the cash principle) represents an eniry for
the statistics of the general government sector within the sys-
tem of mational accounts. The monitoring of consolidated cur-
rent expenditures i the general government sector according
to GFS and COFOG methods is. e.g. a prerequisite for repor-
ting the actual level of final consumption in general govern-
ment (C ) as part of GDP, On the other hand, the precise iden-
tification of the structure of consolidated capital expenditures
in general government, makes it possible o determine the in-

ting of public finances according to the methodology of IMF
represents the first step towards: the caleulations ef the
Maastrich covergence criteria for public finances.

Statistics on public finance according
to the Eurostat methodology (acerual concept)

The recording of data on the budgetary performance of gene-
ral government acconding to the cash principle 15 only one of
the principles that endhle an international comparison of data
on public finances. The second important principle is statistical
reporting on general government according to the methodology
of EuroStat (ESA 95) on an accrual basis, i.e. recording transa-
ctions at the time when an cconomic value is created, changed,
or cancelled, For the Slovak Republic, a4 an accession country,
similar statistics on public finance in relation (o the system of
national accounts are of special importance in the process of ac-
cession into the European Union, since correct statistical recor-
ding of the Maastricht convergence criteria (also for public fi-
mances) is a vital condition for admission into the European
Union and their fulfilment 15 a prerequisite for entry into
European Monetary Union (EMU). The importance of this task
18 confirmed by the inclusion of the chapter 'Statistics’ in the
list of tasks to be carried out as pari of Slovakia's strategy for
agcession into the European Union in this year.

vestments of GG as part of GDP. At the same time, the repor- The first Maastricht criterion — the general govemnment defi-

Table 2 Consolidated Data on the Budgetary Performance of General Government (sccording 1o the IMF methodology. cash basis)

(General Government) 1994 1) 1995 1996 1997 1998 2 !
Skbn % GDP| Skbn | % GDP | Skbn | % GDP | Skbn | % GDP' | Skbn % GDP
A) Revenue and grants s | 455 242.6 46.49 266.7 46.3 a7y 42.3 /LD 3632
Al) Revenue M04 | 453 2426 4.9 26,4 46.3 67 423 2808 39:1-
Current revenue 1984 | 45.0 236.8 458 2589 430 2684 41.0 G | 353
Tax revenue 720 | 394 2098 406 T8 EPA] 2433 372 251.1 350
E.z.: Personal income tax [5.0 34 19.3 33 251 44 309 47 M8 4.9
Corporate profil tax 209 6.8 3532 .8 jis 5.8 2092 45 26.0 36
Contributions to S5F 35 | 115 62.5 12.1 Ta:2 13.1 &40 128 834 1.6
Value-added tax 6.9 54 52.3 {11 450 84 9 34 353 1.
Excises 210 4.8 200 39 21.6 3.4 218 i3 PER 3.2
Non-tax revenue 26.3 6.0 e a2 5i.1 34 350 3R 235 33
E.g.: Intercst received 1.1 0.2 32 N6 2.8 0.5 il 0.5 15 (.3
Capital revenue 20 0.5 38 1.1 ok L3 83 13 6:2 4
AZ) Grants (.1 0o (L0 I (4 0.3 .0 n2 (i 02 (.4
B Expenditure and lending |
TS Fepayments W76 | 471 2324 45.1 2756 AT8 a0l 470 [ 3155 440
B 1) Expenditere 1955 | 444 2382 46.1 2139 416 302.0 45,2 343 438
Current expenditure 1755 | 398 2008 | 40,8 2332 | 405 256.10 39,1 2609 76
of which: Wages. purchises [ [
of pods [ services 58.1 132 T8 | 139 . 1.9 B1.3 2.4 9.4 111
Interest payments 16.9 i 2.0 23 129 %2 137 2.1 214 30
Subsidies and current transfers | 1005 | 228 1269 24.6 1319 | 264 161.0 24.6 164.1 236
Capital ¢xpenditure 20,0 4.5 4 | 53 g | A 46,4 10 a4 6.2
of which: Capital assets 126 29 [4.4 23 26 | -39 337 53 212 KR
Capital transfers 74 1.7 130 2.5 18.1 ER| 123 | 1.9 7.2 24
B2) Lending |
minus repayments 121 | 27 L, S [ 0.3 sb | o8 12 02
) Deficit (-} surplus (+)
(A-R) -7 -l by ) £ -1.3 -0 | e 345 4.8
D) Financing 7.1 1.6 4.8 =19 5.9 1.5 0.2 4.4 M5 4.8

1) Exeluding National Property Fumid (NPF)
2) Excluding Perspektiva, heulth insurance

55F —social secunity. funds company
Source: Ministry of Finance of the SR
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cit (max. 3% of GDP) is identical, according to the EL, to the
notion of net borrowing of general government”. The transfor-
mation of the deficit according the cush prnciple (e.g. in ac-
cordance with the methodology of IMF GES) into the net bor-
rowing of GG according to the accrual principle, requires
a complicated methodical bridge [rom consolidated revenue
and expenditure on a cash basis, mainly:

— the exclusion of all net financial transactions (flows con-
nected with financial assets and liabilities, such as loans, secu-
ritiegs, shares, etc.);

— inclusion of accounts of receivables and paybles and the
application of the principle of accrual-basis accouniing (e.g.
accrued interest on government securilies, privatisation
‘honds”, and etc.);

— inclusion of other non-financial transactions in accordin-
ce with the methedology of national accounts.

The result of the first Maastricht criterion for public finance
calculated in this way should correspond, in a given year, o
the balancing item on the capital account and, after taking the
statistical discrepancy into account, to the balancing item on
the financial account in the national accounis as well,

7 In EU countries, the eovernment deficit was reduced by this method
from 4.2% of GDP in 1996 to 0.7% of GDPm 1999 (News Release
42000, E'.um&m]

MANAGEMENT OF RISK '; .
AND THE RISK OF MANAGEMENT e,

Ing. Stefan Galbaé, National Bank of Slovakia

The methodology' of Burostat also reguires that the switch
from the first Maastricht eriterion 1o & change in the gross con-
solidated debt of general government be quantified in nominal
value. The comulative values of these changes represent the
second Maastricht convergence criteérion — the gross consoli-
dated debt of general government (60% of GDP), which cor-
responds to the volume of gross liahilities of general govern-
menl vis-i-vis the resi of the economy, not seitled by the end
of the period. The debt of general governmeni calculated in
this way should then equal the debt from the balances of indi-
vidual general povernment units (in 1998, it reached approxi-
maiely 31.8% of GDP in total, in consolidated form without
*hidden” and puaranteed debis). This also-ensures a check bet-
ween the government finance statistics and the statistics of na-
tional accounts. In Slovakia, the recaleulation of the afore-
mentioned two Maastricht convergence criteria for public
finances is ensured by the Ministry of Finance within the sco-
pe of a Pilot project for government finance statistics, organi-
sed by Eurostat. With regard to the fact that the evaluation of
the Slovak Republic is only in a working-up phase, its results
may not be published for the time being.

The availability of time sequences of data on public finance
in the methodology and structure so that they could be analysed
and compared with other countries, should for the basis of an
analysis of public finance, both within the internal flows of ge-
neral government and the structure of the ¢conomy as a whole.

concentrated on restructuring the financial sector and the business sphere. Its conclusions and

recommendations also touched on the essential need to strengthen banking supervision,

In my opinion, the recommendations affiect those areas in
particular that truly must be improved, made more precise
and more fully incorporated imo general binding regulations
and established norms, and which above all, must be more
thoroughly applied in practice. This concerns application of
the “corporate governance’ principle, entailing the definition
and enforcement of associated accountability of governing
bodics of banks, with such relating to directorates and su-
pervisory boards, and also in relation to personal accounta-
bility of the most empowered representatives.

[n wddition 1o monitloring, analysis, and ‘remote” banking
supervision, NBS banking supervision is also being carried
oul almoest continuoushy, directly in the banks. Analyses are
drawn from a diabase, which is ¢laborated, and which com-
pletes the mformation system of the banking supervision
with indicators - rato indicators. These are arranged in the

form of # pyramid, so that so-called ‘key™ indicators act as
early waming signals in the case of them experiencing ad-
verse development. However. it could very well happen that
the database receives informution that is not lotally precise,
due to o number of rensons, In such o cose; the system we ha-
ve based on “early waming signals’, would neither react in
time nor correctly. Supervision directly on-location in the
hanks is carmied out both periodically and exceptionally for
vartous purposes. The NBS thereby relies on its own proce-
dures = manual evaluation of currenily more than (wenty
risks. With evaluation of the status of banks in terms of risk,
thie MBS satisfies one of the fundamental principles of effe-
clive banking supervision, these having been adopled inter-
nationally with regard to the authority of banking supervisi-
on, and valued for the first time in Sydney in 19497, The
findings from MBS supervision in banks are demonstrative.

BIATEC,
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Authorised personnel of the bank are acquainted with them
during the course of inspections. Upon conclusion of pro-
ceedings, findings from reports or records [rom inspections,
are then discussed with the management of banks, and in cer-
tain cases, with the directorates and supervisory boards.

In addition to activities performed during gencral checks,
the NBS banking supervision also assesses fucts such as the
level of liquidity projection under various scenarios, the
existence of policies and intermnal regulations for execution of
various banking operations, the objective stance of the ma-
nagement or proprietors towards the findings and recom-
mendations of the banking supervision, and others.

Findings of the NBS banking supervision to date are di-
verse, If, according to the Andings or stance of the banking
superyision, a risk is regarded as excessively high, it is only
logical that the canse of such a state of affairs should be in-
vestigated, The situation proves critical where a high nisk
cises the bank problems, then the banking supervision may
even somelimes assess personal accountability of the mana-
gement in question. The aim of the work of the NBS banking
supervision in such cases, is not the unconditional recalling
of the top employee of the bank, but is aimed at the adoption
of swift and objectively correct measures for redressing the
situation at hand.

If direct accountability of the pertinent manager can be de-
monstrated, this evidence is bound to the conclusions of the
inspections. It sometimes happens that the conclusions are
held in question by the management, and accountability re-
futed without any warranted argumentation. Likewise, the
stance of shareholders is not always so unequivocal, with not
all of them discharging of cerlain obhigations placed on them
by law. It is clear from this, that application of the ‘corpora-
te governance’ principle is not a simple matter. Among other
things, the aim is to attain such a status in banks, which en-
sures protection of the interests of depositors while concur-
rently supporting competitiveness of the financial sector,

Banking is founded on trust, and ensuring stability and the
healthy status of banks is a complex and perpetual process.
It must be noted. that the reality 1 shall describe in the follo-
wing lines is not true of all banks operating in the Slovak
Republic. As1 previously mentioned, findings are extremely
diverse and may sometimes concern an otherwise ‘healthy’
bank, without spelling a *danger’ for the bank as a whole. In
addition to the banking supervision, pertinent managers also
should know how to recognise such signs and implement
adequate remedial measures within the bank. In order for the
reader 1o be in a position o judge the nature of centain risks
a5 identified by the NBS banking supervision, [ shall men-
tion o few of them. In order that the need for bank confiden-
tiality is maintained, and the onset of damages for bank and
client alike 1s constrained, the comments given are unspeci-
fic and of o general natre:

* dangerous practices upon conclusion of certain operations
by authorised personnel of the bunk (where a client does not
fulfil the requisites determined for the given operation),

® findings indicating the existence or ubsence of an effec-
tive system of internal inspection being in place; among of-
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her things, such a system in a given bank would mean the
presumed correctness of categorisation, values of guaran-
tees, and also the presumption that claims and other effects
are correctly evaloated,

* attainment or non-attainment of certain limits pursuant
to prudent business practices, inaccurate or incomplete data
in reports ~ consequent deformation of related data,

* revolving of client loans and bills (even for several years),
and concurrent incorrect categorisation of claims with 4 resul-
ting impact on the economic ranning of the bank as a whole,

* non-existence of bank policies with regard 1o certain
operations, varying quality of the bank’s internal regulations
for the area in question, adherence to them - or absence of
such (e.g. for an interconnected organisation, even when
executing operations with such organisations),

® exceptions, with regard to certain operations, from the
valid internal regulations approved of by a responsible em-
ployee (despite contradictory recommendations from subor-
dinate organisational units), and numerous others,

We adhere to the opinion that a well-functioning and pros-
pering hank is one that has good and professionally functio-
ning bodies. Generally, it can be said that emphasis must be
given to the clear management of risks, with such at an
executive level, also with regard to securing the system of -
ternal inspection. In this sense, we consider the issue of ac-
countability of concrete persons as being of key importance,
particularly with regard to findings having an impact on the
‘financial health’ of the bank.

An impaortant fact in this context is that of the *enforcement
means’, which aceording to the current Banking Act, the NBS
has at its disposal, and which it applies in relations with banks,

It is a detrimental pity that, in accordance with current re-
gulations in administrative proceedings, the NBS has so far
been unable to find certain effective instruments, For exam-
ple, the National Bank of Slovakia cannot impose fines on
natural persons - bank managers, even though it has already
submitted such a proposal towards the amendment to the
Banking Act. As yet, this proposal of changes has not been
effected in the legislation process.

In conclusion, we may say that only managers with a pro-
fessional comprehension of the problem issue are able to pro-
vide good management of risk. Such managers are those who
themselves are honest and are not in the category having put
their name o operations granting an exception, where it is ob-
vious or extremely likely that such a ‘transaction” would be
disadvantageous for the bank, or that it would represent a lo-
ss for the bank. In such a case, the risk which developed was
excessive, and the person acting in such a manner should al-
sa carry personal accountability. Sometimes it is consequen-
tly necessary to ascertain whether losses alone were incurred
or whether damages were caused, particularly from the point
of view of the organisation being inspected.

In its planned supervision strategies relating to each indi-
vidual bank, the banking supervision of the NBS will create
more precise supervisory profiles and ‘follow up procedu-
res’, with such according to the status and adequacy of adop-
ted remedial measures; and foremost, their implementation.
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OF MORTGAGE B
IN THE SLOVAK REP

Ing. Miroslav Marenéik, JUDr, A

i il s gt i e M e e

L e————— e ——

=

of the banl'm:g s_pstem mciudad an qﬂ’or: 1o increase the provision nfmldﬂvel_;r m.-w, spemﬁmﬂy I:mhng
products such as mortgage loans. From the point of view of solving the continuing problems connected
with financing investment in immovable property, it was an effort to find an appropriate financial
instrument, which wonld help to revive construction of flats.

Mortgage banking was actively introduced to the
Slovak banking market in 1997, The Vieobecnd
tverovd banka, a. 5., was the first Slovak bank 10 stan
providing mortgage loans at the end of that year. From
the middle of 1999, the Slovenska sporitelfia, a. s.; started
providing mortgage loans, and by the end of 1999 also the
Istrobanka, a. s.

1999 was imporant for the development of mortgage
banking because of the introduction of direct and indirect
state support. Indirect support was introduced from st
April 1999, by an amendment to act No. 286/1992 Col. on
income tax, in accordance with later amendments.
Specifically it is a matter of freeing income from interest
on morigage investment certificates from mcome tax. This
fact is interesting for potential investors in morigage in-
vestment certificates (in accordance with the act on banks,
Slovak mortgage banks obtain resources to finance mort-
gage loans especially by means of the sale of mortgage in-
vesiment certificates).

The introduction of direct state support in the form of
& state contribution to interest on morigage loans to phy-
sical persons or citizens, used for immovable property in-
tended for housing, was an important stimulos to the de-
velopment of mortgage banking in Slovakia in 1999,
Provision of 4 state grant was legislatively authorized by
an amendment 1o the act on banks (No.21/1992 Col. in
accordance with later amendments), which came into ef-
fect in October 1999, Apart from direct support for mort-
gage loans by means of a stale contribution to interest ra-
tes on mortgage loans, the new amendment to the act
extended the purposes for providing communal loans to
villages and towns to pipeline construction (gasification,
wiiter pipes etc.) and enabled the granting of mortgage lo-
ans to employees of banks.The positive effect of the
amendment to the act has appeared in the increased inte-
rest of citizens in the provision of mortgage loans, since

by introducing a state contribution of 6% (for 1999), the
effective interest rate for individual citizens fell o 7.25 -
7.5% per annum, which approximated to the level of in-
terest rates of building societies (in Slovak: stavebnd
sporitelfia) for building loans (in relation to the housing
loans, which building societies provide, the interest rate
for mortgage loans is more advantageous at present), The
competitive advantage of morigage loans in comparison
with other available forms of finance for the needs of ho-
using is long-term payability, and especially the fact that
the applicant can obtain the morigage loan immediately,
without the need for previous saving,

The development of morigage banking up to now sho-
ws that there is interest in this product among the citizens
and businesses, as 15 documented by the results achieved
by the banks in 1999 in the area of mortgage banking. Up
to the end of 1999, three banks actually provided mertga-
ge loans. Apart from the Vieobecnd dverovii banka, a. 5.,
these were the Slovenskd sporiteliia, a. 5., which provi-
des mortgage loans only for physical persons, and the
Istrobanka, a. 5., which started activity in the area of
martgage banking in December [999.The total volume of
the mortgage loans provided by these banks in 1999 amo-
unted to 41 L4 million Sk, Loans were granted to 433 cli-
ents. The greatest proportion (Y7.95) of the total volume
of mortgage loans was provided by the VUB, a. s., (402.7
million 5k}, The Slovenskd sporitelia, a. s., provides
mortgage loans only for physical persons, Up to the end
of 1999, it provided a total of 7.7 million Sk. Istrobanka,
a, 5, began in December 1999, and provided one mortga-
ge loan amounting te 1 million Sk. This development is
documented by the following graphs:

The development of morgage banking in Slovakia in
19499 is also documented by the number and volume of the
mortgage loans provided in 1999 in comparison with [998
(in 1993 only the Vieobecnd dverovi banka, a. s, provi-
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Grafl 1 Yolume of loans provided in 1999 in millions of Sk

W 4027 %
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Gral 2 Percentage share of mortgage banks in the volume
of loans provided in 1999

L7 % W

[ 0,002 %
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Gral 3 Comparison of the volume of mortgage loans provi-
ded in 1998 and 1999 {in millions of Sk)

4114

ey

Gral 4 Comparison of the numbers of morigage loans pro-
vided in 1998 and 1999

1998 1999

ded morgage loans). In comparison with 1998, the volu-
me of mortgage loans tripled in 1999, while the number of
loans provided increased five fold. The comparison is
shown in the following graphs:

The activity of banks in the arca of mortgage banking
not only includes provision of mortgage loans, but also
the issuing of mortgage investment certificates. Among
the above mentioned bunks, active in the area of mortga-
ge banking in 1999 only the Vicobecnd dverovi banka,
it 5., issued mortgage investment cerlificates, In the cour-
se of 19949, this bank produced its first two issues of mort-
sage investment certificates with a total volume of 200
million S8k. By means of issuing mortiguge investment
certificates and their subsequent sale, the VUB, a, s., ob-
thined resources for providing new mortgage loans,

The Slovak mortgage banks expect further develop-
ment of mortgage banking in Slovakia in 2000, The aim
of the banks active in the aren of morigage banking is 1o
inereqse the volume of mortzage loans provided in 2000
o a total level of about 1.350 million Sk, with | billion
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Sk from the Vieobecnd dverova banka, a. 5., 250 milli-
on Sk from the Slovenska sporitelfia, a. s, and 100 mil-
lion Sk from the Istrobanka, a. s. Apart from this, a furt-
her participant — the Tatrabanka, a. 5., is préparing to
enter the market for mortgage deals in the course of 2000,
Apart from an appropriate legislative environment, stabi-
lity on the financial market and revival of the overall eco-
nomic situation are important for the more intensive de-
velopment of mortgage banking in Slovakia. It can assist
the development of housing and investment construction,
the revival of the building industry. as well as increasing
the purchasing power of the population, which directly
influences the situation on the property market, and the-
refore the demand for morigage loans,



CAN A COLLECTIVE INVESTMENTS LAW HEL
OUR CAPITAL MARKET?

Doc. Ing. Bozena Chovancova, CSe.
Faculty of National Economy, University of Economics,

Collective investments, currently accounting for over 30%
of total savings worldwide, are seen both as an altermative 1o
bank deposits and o way to earn higher profits from one's sa-
vings, This type of invesimenis brings along some clear ad-
vantages, which break down as follows:

I. Substantially higher vields as compared to time deposits
and other bank accounts. What makes this possible in the first
place is that investments in mutual funds add up fo an enor-
mous capital, tuming them into large-scale investors with go-
ool prospects for participation in the best-paying transactions in
money and capital markets alike.

2. Another apparent advantage is in the possibility for small
investors totake part in larger investments, In other parts of the
world, 1t is even common to set up special funds for small and
large investors,

3. Diversification minimizes risk. In general, we may say that
the larger the fund and its porifolio the lower the risk for the in-
dividual small investor, Assuming that each investor has a sha-
re in the ponfolio or, as case may be depending on the size of
his share. a small portfolio of his own, it is safe to say that any
adverse developments affecting the prices of some assels in-
volved will only have a slight impact on the portfolio as 4 who-
le. On the other hand, any negative price swings might lead to
major losses for an investor who decides to invest all by him-
self into a small number of particular securities.

4. Collective investments require professional management,
both in terms of technical equipment and expertise. Any indivi-
dual bent on investing i the financial marker would need to ha-
ve a perfect understanding of the types of market securities and
their vields and be able to foresee their price developments, or
tohire a specialist to do the job for him, which of course would
increase the cost of investment substantially. In mutual funds,
the investor has a whole team of professionals taking care of
these tasks for o number of investors, which spreads the cost w0
a minimum for each single investor,

It we admit that collective investments do involve some risk,
the risk is often lower than that entailed in savings deposits in
second-rate banks,

In Slovakia, following a boom that spawned over a hundred
various investment companies and funds, their often non-pro-
[essionil management and o paralyzed capital market gradual-
Iy led to the demise of most of them, The few that survived are
still struggling with the hardships of trading in an idle market.
With rising interest rates, the voud of collective investment ve-
hicles was soon filled by commercial banks, who 1ook on the

usk of concentrating virtually all savings. Another nepative
phenomenon in Slovakia are the  pyramid games.” with their
organizers promising sky-high profits at next to no sk, which
of course is logically impossible. Nevertheless, a large part of
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the laymen public has fallen for the tempting illusion, which

necessarily led to 4 loss of lifetime savings for lower income

investors, In that light, it was about time for the new concept

of the Collective Investments. Act No. 385/1999 Call. to arrive

in our financial market, bringing some major changes to this

type of investments in Slovakia. The new law covers the follo-

wing issues:

& collective investmenis;

® the operation of assels management companies and custo-
dians;

® invesior protection, in particular with regard 1o small inves-
tors;

® stale supervision over collective investments,

Collective investments

By definition of law, they are the poaling of funds from the
public, specifically from more than ten natural persons, based
on a public solicitation and a permission from the Ministry of
Finunce of the Slovak Republic. A public solicitation is an in-
vitation to invest published in mass media (radio, television,
press), electronic and communication systems and/or various
circulars and other printed announcements, It can be made by
natural and legal persons alike.

Assets management company

In collective investments, investors may be either natural or
legal persons who acquire any securities issued by an assets
management company. An assets management company must
invartably be a legal person — a stock corporation, Its objecti-
ve 15 to sel up. manage and, where necessary, perform official
(compulsory ) administration over mutual funds,

Although a muotual fund has no legal personality, its assets —
consisting of seeurities, cash and other property — have 1o be re-
corded in a separate set of accounts, An investor can exercise his
ownership rights through his respective mutual fund share.

Any establishment, merger, termination or winding-up of an
dssels management company is always subject to the approval
of the Ministry of Finance, whereby the founding of an assets
minagement company is not allowed 1o any legal entity who-
se assets are subject (o composition or bankruptey proceedings
(a 3-vear ban after such proceedings).

The application for a permission to establish and operate an
assels management company muost inclode several particulars,
such as; trade name, amount of registered stock capital, busi-
ness ling, members of statutory bodies (boards), name and re-
gistered office of the costodian, names of company founders,
practical and human resources needed for proper functioning
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of the company. If granted, the Ministry of Finance is o issue
a collective investments license for an indefinite term within
o) days from application filing,

In return for its services, the assets management company is
entitled to a fée, set not 1o exceed 49 of the annual average net
worth of an open-end mutual fund’s assets or, us case may he,
3% of the annual average net worth of a closed-end mutual
fund’s assets, In Slovakia, collective investment activities may
also be performed by foreign assets mandgement companics,
which are covered by the law as well. The law provides for the
following two ways for an assets management company to ce-
ase 10 exist: o merge with or be acquired by another company
(without winding-up) or to wind up,

Both alternatives of company termination require the prior
consent of the Ministry of Finance which, in case of merger or
acquisition, must be accompanied by an approval of a general
meeting of company shareholders,

Custodian and its activities

The function of a custodian of an assels management com-
pany may only be performed by a bank or a foreign bank
branch with a specific license for this type of activity. The cus-
tedian performs the function under an agreement with the as-
sels managemen! company concerned. Each company can on-
ly have one custodian. The custodian’s remuneration must not
exceed (L5% of the annual average net worth of a mutal fun-
d’s assets, or 0L.5% of the annual average net worth of the as-
sels management company’s net business assets. The custo-
dian is required to maintain separate current accounts in
a specified currency for the assels management company and
each mutual fund,

The custodian’s job also involves controlling activities. It is
supposed 1o watch over proper valuation of a mutual fund’s as-
sefs, the extent to which it observes applicable rules for risk li-
mitation and diversification, compliance with procedures for is-
sues and redemption of mutual fund shares, caleulation of the
assets management company’s fee, and a proper use of the mu-
tual fund’s revenues. In the event of any violation of any appli-
cable law or mutual fund statute, the custodian is required to
provide the ministry, criminal and financial police with any re-
levant information as they may request in wriling,

Open-end mutual fund

With this type of fund, the assets management company is
required 1o redeem a mutual fund share whenever such re-
demption is requested by its holder, The designation of an
open-end mutual fund includes the name of the relevant assets
management company and the abbreviation ,o.p" (Slovak
for open-end mutual fund), According to the law, open-end
mutoal funds are allowed to merge, in which case their share-
holders become the sharcholders of the new merged open-end
mutual fund. However. open-end mutual funds must not be di-
vided or pequired.

Each open-end mutval fund must have its statutes and a sale
prospectus, The statutes contain information identifying the en-
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tity, such as: trade name, name of the fund, business strategy,
rules for administration of assers, valuation of the fund’s assets
and the like. The assets management company is reguired to
update its sale prospectus at least once 4 hall year and 1o provi-
de any shareholder with the latest sale prospectus at his request,
Should a shareholder find any information stated in the sale
prospectus by the assets management company to be false or in-
complete, he is entitled to claim the redemption of his share
within one year, The assels management company is required
to repay him the sale price applicable at the time of share issue,
whereby any difference between the sale and current price of
the mutual fund share is covered by the assets management
company from its own funds. Pursuant 1o the Jaw, a mutual
fund share is a type of securities that represents the shareholde-
r's share in the assets of an open-end mutual fund and his right
lo & share of any profits generated by such assets. The compa-
ny is required to keep a list of shareholders; in case of book-en-
try mutual fund shares such records are kept by the Securities
Center. The price of a mutual fund share upon issue is its initi-
al price as stated therein, while the company is only allowed to
1ssue shares of the same initial value for each respective mutu-
al fund, Subsequently, within one month from their issue at the
latest, mutual fund shares begin to trade at their current price
based on the net assets worth divided by the number of shares
in the mutual fund. The net assets worth of an open-end muotu-
al fund is the difference between its assets and liabilities,

Although open-end mutual funds are allowed to merge, they
must have a single administrator. For any conlemplated mer-
ger a mutual fund must obtain the permission of the Ministry
of Finance, notify its shareholders, publish its new statutes and
replace the old mutual fund shares with the shares of the new
entity,

An open-end mutual fund may only be shut down by a deci-
sion by the Ministry of Finance, specifically in case its busine-
56 license has been revoked, or when the permission Lo estub-
lish an open-end muotual fund has expired. The assets
management company is required to draw up the closing acco-
unts within 6 months from such decision, sell off all securities,
ensure the settlement of all outstanding receivables, pay off all
liahilities and pay the shareholders their respective shares in
the mutual fund’s assets.

Closed-end mutual fund

A closed-end mutual fund is the type of fund, where share-
holders are not entitled to claim the redemption of their shares
and the company 15 not obliged 1o redeem the same. This kind
of funds ure also set up by assets management companies un-
der permission from the Ministry of Finance, As in case of
open-end mutual funds, the administrator must file an applica-
tion containing the required particulars. The 1ssuer’s statutes
and prospectus must be attached 1o the application. An assets
management company is granted permission to operite a clo-
sed-end mutual fund on condition that:

= il fulfills the necessary professional, stalf and technical re-
quirements;

® i ensures shurcholder protection; and that
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* the average nel assets worth of other open-end mutual
funds it manages has not dropped below Sk 100,000,000 over
the last 3 vears.

A closed-end mutual fund may also use the abbrevialion
JALpEt in its name (Slovak for closed-end mutual fund). 1t is
set up for a specific period of time of up to 10 years. Before the
expiration of this period, the fund administrator may apply for
its conversion into an open-end mutoal fund, otherwise the
fund winds up. The fund’s shares may take the form of either
registered or bearer shares and must be publicly negotiable,
The time of issue of mutual fund shares is limited to a maxi-
mum of two years.

A closed-end mumal fund is not allowed to merge, be acqui-
red or divided. [t may tum into an open-end mutual fund, pro-
vided such option is allowed in its statutes. Such conversion is
subject to the ministry’s approval, and the relevant application
filed by the assets management company must state the reason
for the conversion, a draft of new statutes, and an appraisal of
the current state of assets validated by the custodian and an au-
ditor. The company must publish its decision in mass media,
along with the value of mutual fund shares redeemable and the
amount that each share would be worth in the open-end mutual
fund. Each shareholder is required to retumn his share within 3
months from the publication of such notice at the latest.

Special mutual fund

A special mutual fund is distinguished by having the number
of shareholders limited to no more than 10, Shares m this type
of funds may only be held by legal persons. The shareholder is
entitled to have his share redeemed. Share transfers to other sha-
reholders require the consent of the assets management compa-
ny. The tund may also use the abbreviation | 5.p.f* (Slovak for
special mutual fund). Special mutual funds may only issue re-
gistered shares and their issues are subject to the same condi-
tions that apply o registered shares issues in other mutual funds,

The specific features of individual types of funds and the as-
sets management company have various implications. The
tables below provide an overview of assets held by the assets
management company and individual funds, as well as the di-
versification and limitation of investment risks. (The structure
of assts together with distribution and limitation of risk are gi-
ven in Table No 2 on page 14).

Investor protection

The law implies that an assets management company is not
allowed to use in its advertisements any lalse or deceptive in-
formation or misstatements concerning ity human resources
and equipment necessary for its proper operation. Likewise, it
emphasizes that each mutual fund is required to warn its in-
vestors about the nsks associated with profits and advise them
that in closed-end mutual funds, the sharcholder is not entitled
to claim the redemption of his share,

Neither the assets management company's staff, nor its ho-
ard members, must place their own interesis above those of its
shareholders, which also implies that they are not allowed o

acquire any securities from, nor sell any securities to the fund
{excep! for open-end mutual funds). Investor proteciion goes
so far as to forbid any purchase or sale of securities issued by
companics, whose boards contain the assels management com-
puny s representatives, and to prevent the assets management
company from buying any shares of its shareholders for its
mutual funds: The law also designates those who are barred
from the assets management company ‘s boards and those who
miay not be ermployed by iL

Pursuant to the Securities Act, an assets management comn-
pany has a reporting obligation, i.e. it is required to publish fi-
nancial infermation regarding its mutual funds for the previous
three years. Such reports are submitted to the mimistry, the cos-
todian and, if requested, 1o the shareholders as well. The assets
management company is required to publish in mass media the
net assets worth of the mutual fund, numbers and monetary va-
lue of mutual fund shares sold and redeemed, the current price
of share and its redemption price, at least once a week. Prior 1o
any mutual fund shares issues placed in foreign markets, the as-
sels management company must obtain the required permission
in the country concemed and notify the minisiry.

State supervision and its functions

State supervision is carried oot by the Ministry of Finance
with the primary objective of protecting investors. As part of its
supervisory role, the ministry may request any data, documents
and information as specified in this law. Any noncompliance
miy be liable to d penalty of up to Sk 30,000, The minisiry su-
pervises both national and foreign assets management compa-
nies, as well as their founders, statutory bodies (boards) and
existing mvestment companies and funds. Likewise, it watches
over shareholders of an assets management company with sta-
kes over 109, the custodian, official administrator and liguida-
tor. In case of any breach of the law, the ministry may;

* impose measures deemed fit 10 amend any detected short-
comings and set a period for their removal;

* suspend the disposal of assets in a mutual fund for a spe-
cific period of tme, including issues of mutual fund shares;

* impose a fine;

* ordler the assets management company to close the busine-
ss of the mutual fund concemned;

* decide to terminate the operation of the assets management
company;

= revoke the license and appoint an official administrator.

Sanctions for breaches of the law

The law defines three degrees of defaults in terms of their
graveness as follows:

* a penalty of Sk 5,000,000 — 10,000,000 for a very grave
default on an obligation, such as when: the assels management
company has not yet paid in its registered stock capital in full;
the mutual fund has not yet resched the minimum required as-
sets; the assets management company has not yet redeemed the
shares of its shareholders following a license revocation; the
assels management company fails 1w comply with the rules of
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risk diversification; il does not have 3 custodian, or entrusis its
funds to o different custodian: the assets munagement compa-
ny decides on several major issues without the ministry's per-
mission; efc.

* a penalty of Sk 500,000 — 5,000,000 for a grave default,
such gs when: the assets management company fails 10 publish
ils slatutes or prospectus within the law-defined period; disre-
gards the ban on extending or taking loans and credit; fails 10
determine the value of securities in its possession; defaults on
its reporting obligation; etc,

* other breaches of law are liable 1o a penalty of Sk 500,000,
in case of persons illegally operating as assets management
company of custodians at varfance with this law, the ministry
can discontinue such operation and impose a penalty of up 1o
Sk 23,000,000, Tn case of recurrent violations of law, the mi-
nistry may decide to impose a penalty of up to double the fo-
regoing amount. All penalties are payable within 30 days from
the day the relevant decision takes effect,

Imposed administration

An officially imposed administrator is appointed by the mi-
nistry, and he may be either the custodian or another assets ma-
nagement company. An official administrator, acting in its na-
me for the account of the shareholders, is required to
administer all entrusted assets in the interest of shareholder
protection and keep separate books for each mutual fund, The
Ministry of Finance may decide to revoke an assets manage-
ment company's license due to liquidity problems. insolvency
or becanse any information it provides is found 1o be false or

misleading, When it comes to winding-up, there is also a li-
quidator appointed, whose job is to realize all assets of the
company al the best possible price and deposit all proceeds
from such sale with the custodian. In the process of winding-
up, claims of the company's employees have top priority.
After that, the liquidator has to pay any applicable taxes, fees
and other amounts due to the state budget, contributions to he-
alth, sickness and pension insurance schemes and unemploy-
ment insurance. MNext in the line are claims of other creditors,
finally followed by sharcholders. Once the winding-up pro-
ceedings are over, the liguidator is required 1o prepare the final
accounts and present them to the ministry,

Ag the final provisions add, all investment companies, as
well as regular companies incorporated prior o January 1,
2000, have time until June 30, 2000 1o adapt to the law. All
closed-end mutual funds set up prior lo January 1, 2000, are
only allowed to operate until December 31, 2009,

Finally, it must be said that the new collective investments
law definitely brings increased transparency into the collective
investments business. Both asset coverage and specific defini-
tion of risk diversification patterns help reduce risk and inspi-
re greater investor confidence. Meanwhile, by opening the do-
or to foreign traders, as well as foreign assets management
companies and mutual funds, it is bound to boost competition
and put i pressure on our domestic companies, who will have
o evolve in an advanced and quite harsh environment,
However, one thing we need to remember is that not all fore-
ign assets management companies arriving in our market will
come with honest intentions, which is why we need reallv ca-
pable state supervisors,

Tahble 1. Basic information on assets management companies and their mutual funds

eompany Repistered shares

Crpen-cnd mutual fund Indlefnite term | Sk SUO00MG

mutual fund shares

Closed-cnd mutual fund | Specific tenn Sk L0600, (K00
of up o 1{ years

mntual Tunsd shares

Special mutual fiund

| Sl SLO00,00

;-ﬁéﬁi.ucrc:l"rn-ullul
| fumnd shares

Specilic term
of up 1o 10 years

Entily Livense term ;lz_g;_ﬂmd stock Capital assets
required Type of securitics
Assets management Indelinmite lerm Sk A0O00, 000

| 1) Becornines muded in g ntional o forgign secondary murkiel;
Registered andfor bearer | 2) New securities issues (introduced in stock exchange trading after | year);

Fegistered andfor bearer

11 Becurines truded on the main floor of o natonal or freiim
stock exchunge;
2) Governmen| sécurities or government-guaranteed securities;
31 Dreposits on - curment scoounts and time deposits in banks in - Slovakin

| 33 Dreposit instruments. deposit certificates, mewsury Bills amd money
meirket instruments maturing within | vear;

| 41 Other mutal funds® shares;

| 31 Dieposits on cimrent sccounts and time deposits in banks in Slovakia;

| B3 Options and ogtion premims;

1y Securities traded in & national or foreign secondary markes;

2) New securities sssues (ntraduced in stock exchange trading after 1 yeark

3) Deposit instruments, depesit centifieates, treisury bills and money mar
ket mstriments mutering within | year;

43 Other mutnal funds” shares;

31 Dieposits on current secounds and time deposits in banks i Slovakis;

i) Oiphions and apfion premimms;

1y Securities traded in o national or foreign secondary markes:

23 New securities issues (introduced in stock exchonge rading afier | yearlk:

31 Deposit instruments. deposit certificates, treasury bills and money mar
ket instruments midunng within | year;

4) Other mutual Tunds” shines;

5) Deposits on cument accounts i time deposits in banks i Slovakis:

fry Oiptions and option premiums;

Ty Precious metals deposit cermificatis
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