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Vyvaoj v roku 2000

Postupne obnovovanie ekonomicke] rovnoviahy slo-
venskej ekonomiky v roku 2000 prebichalo tak na ma-
kro-, ako aj na mikrotiroyni. Celkovy ekonomicky u me-
novy vyvoj bol v roku 2000 charaklerizovany
prechodnym zrychlenime lempa rastu spotrebitelskyeh
cien v disledku admimistrativoych dprav regulovanych
cien @ aprav nepriamych dani zaciatkom roki. V priebe-
hu roka viak dechidzalo K postupnémuo spomalovaniu
dynamiky medzirotne] inflicie. Koncoroémi miert rstu
spotrebitelskych cien NES odhaduje v intervale 8.4 - 8.7
g, pricom priemerni roénd inflacia by mala dosiahnuf
12,1 = 12,2 % g jadrovd inflacia od 4.6 % do 4. 8 %, Ticto
hodnoty si pohybuji pri dolnyeh hraniciach intervaloy
stanovenych Konkretizovanym menovym programon.
Nizdia ako otakdvani dynamika rastu spotrebitelskych
cien je predoviethym dasledkom nizkeho spotrchitelshé-
ho dopytu a rastice] konkurencie na maloobchodnom tr-
hu. Aj napriek proinflaénému vplyva nikladovyeh rak-
torov, nagmii cien ropy @ vymenného Kureu amerického
dolira, prevazili vo vyvoji spotrebitelskyeh cien thniace
dopytove fuktory. rast produktivity price pri poklese re-
dlnyeh miezd, ako aj pomerne vysokd Groven nesmes-
Lnanosti.

Vyraznejsie spomalenie dynamiky rasin redlneho
HDP v 1. polroku boliy dovodom na zmenu jeho odha-
dovane) orovoe koncom roka 2000 na 2.0 % v porovna-
ni s povodnyme 2.5 % Rast HBE v roko 2000 je tlmeny
poklesam domiceho dopyte. ¥ prvom polroko o bol
predovsetkym prepad konednej spotreby  domicnosti,
enizili sa viak aj spotreba Stilne] sprivy a tvorba hrube-
ho kapitilu. Prorastove na vyvo) redlneho HDP posobi
rasl zahraniéného dopyiu ako dosledok rvchlejSicho ras-
tu vyvozu pred dovozom.

Od zadiatku roka dochadzale k medzirotnému pokle-
st deficnu beFneho aétu nagnil vplyvom emizovania zi-
pomeha salda obchodne) bilancie a rastu prebyikuo bilan-
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cie sluZich. Obe tieto bilancie by mali v porovnani s kon-
kretizavanym menovym programom dosiahinuf priazn-
vejsie hodnoty. Pozitiviy vivoj bol ovplyvneny na jed-
nej strane  vyraznym  rastom  ekonomik  nafich
obchodnych partnerov, pdsobenim opatreni viady SR
# roku 1999, poklesom domidceho dopytu a s tym stivi-
stacou mizson dynamikou dovoew, na druhej strane ras-
tom cien strategickyeh surovin a yyvojom vymenndho
kurzu amerického dolira. Kym v obchodnej bilancii po-
sledné dva faktory zvyiovali je) deficit. na druhej strane
s podielali na raste prebyiku bilancie sluziel, v désled-
ku rastu prijmov v doprave. Priaenivy vyvoj jednotli-
vych poloziek beiného Gétu sa odrazi v jeho delicite na
drovni okolo 2 % HDE.

Pre slovenski ekonomiku je rok 2000 prelomovym
# hludiska prileva prinmych sahraményeh investicii tak
v dosledku preduja majetkove] déast Srdtu prostrednic-
tvom FNM, ako aj navrSovania zikladného imania v ko-
mercnom sektore, Vy&ka ich prilevu ku koncu roku 2000
dosiahne hodnoty priblizne 60 mid. Sk, ¢o predsiavuje
vine ako dvejndsobok drovne roku 1999, Prilev pria-
mych zahraniénych investic rojndsobne prekmodt aro-
ven deficitu bezného Gty ktory tak bude v plne) miere
vykrvey nedlhovym Kapitidlom.

W oblasti verejnyeh financii sa ocakdva splnenie pred-
pokladov kenkretizovaného menového programu tak pre
rovpoctiovy deficit v objeme 18 mld. Sk, ako aj pre fis-
kilny deficit vo vvike 28 mld. Sk. Tento relativne priaz-
mivy vyvol vyivortd pricstor na kvalitativng zmenu vy-
koo menove] politiky a spolu s utlmujucim vplyvom
dopytovyeh fakiorov na infldciu aj no postupné znmizova-
nie irokovych sadzieh,

Odlidny vyvaj menovyvch agregdtov v roka 2000 v po-
rvnani s ich programovymi hodnotami je vysledkom
posobenia viscerveh faktorov. Odhadované tempo rastu
petaine] zisoby vo fixnom kurze K 1. 1, 1993 predsia-
vuje 179 %, Jeho vvEdia droven v poroviani s predpo-
Kladmi konkretizovandho menového programu sovisi
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nijmd s imou ako ofakivanou Strukidrou prijmoy z pri-
vatizacie Stovenskych telekomunikicii a s pouZitim pro-
striedkov 2 tejto privatizicie. V porovnani s poslednymi
hodnotami tempa sty M2 zvi3enie ko koncu roka si-
visi 5 koncentriciou naplnenia rozpoctového deficitu do
poslednych mesiacov roka,

Vevaq tverovyeh akiivit obchodnyeh bink vo vefahu
k podnikovej sfére a obyvatelstvu je v roku 2000 cha-
rakierizovany poklesom rastovej dynamiky, ktord by ku
koncu roka mala dosiahoud 1.5 % v porovnani s progri-
movanymi 3.7 %. Nizka droven rastu dverov podnikom
o obyvatelstva savisela g s ukonéenim Cinnost nickto-
rych bink, ako aj s nizéim objemom pripisovanyeh tro-
kov 2 nesplacanych uverov v désledku redtrukiuralizicie
dverového portfolia vybranyeh bank. Rast dverovich
aknvit bol teda thmeny predovietk¥m na dikor problema-
tickych dverov. Tempo rastu novych tdverov je sice
miemnejsie. nemali by viuk ui obsahoval v sebe riziki
Uverove] expanzie v minulych rokoch, &0 moZno pova-
zoval za pozitivay faktor z hfadiska budiceho zdravia
slovenského bankového sektors a celého finanéného
swstemu. Pribradenie rastu dveravich aktivit bolo do ar-
Citej miery ovplyvnend aj pripravou niektorveh bink na
privatiziciu a s tym stvisiacou istou mierou opatrmosti
k riziko viafucemu sa na poskytovanie dverov,
Priaznivo viak moZne dverovy trh hodnotii # pohfadu
ceny pre primdmeho kliena, ked v priebehu roka doslo
k zniZeniu drokovyeh sadzieb.

Menovy program na rok 2001

Ocakivané vysledky ekonomického a menového vy-
viga v roku 20000 vytvirajn vyehodiskovy rdmec meno-
vého programu na rok 2001, Dalsimi predpokladmi me-
nového  programu st stabilizovany  v¥voj  cien
strategickyeh surovin, vymenného kurzu slovenskej ko-
runy, vyrazny prilev priamych zahraniényeh investicii
s dopadem na rast spotreby a dovoru, udrzanie fiskdlne-
ho deficitu na Grovni do 4 5% HDP, vplyy vypldcania dl-
hopisov Fondu ndrodného majetku.

Vyvoj spotrebitelskych cien bude tak ako v predehid-
zijiicich dvoch rokoch ovplyvvneny administrativaymi
opatreniami viidy SR. Nejusnost ich rozsahu viak vodsa
urcitt neistotu do odhado celkove) mfldcie, Podla kilen-
dira dprav regulovangeh cien by nemalo isf o taky roe-
siahly zisah ako v predehidzajicich dvoch rokoch,
Regulované ceny mali verdst o 16,6 % a ich prispevok

k celkove) inflicii by mal predstavoval 3 percentuilne.

body. Rogsah dprav regulovanyeh cien by viak mohol
byl vy &8 najmi pri ceniich elekiricke) energie a zemné-
ho plynu. ale aj pri cenich v autobusovej a Feleznicne]
doprave, cendich tepelne energie, cendch lickov a platieb
za vadelivacie sluzhy, V' pripade realizicie ndvrhov,

ktoré boli uz prezentované v masmedidch by regulované
ceny vardstli pricmeme o 20 % a ich prispevok k celko-
vej inflicii by dosiahol 4 %,

Vooblasti dopytovyeh faktoroy posobiacich na mieru
inflacie spotrebitelskyeh cien by napriek ofakivanému
riastu sikromnej spotreby nemal byl vytvirany virazny
tlak na rast cien. Predpokladdme, Ze v roko 2001 previ-
Zia utlmujice vplyvy vyplyvajiice z pretrvivajice] rela-
tivie vysoke] miery nezamestnanosti, ale aj dalicho
rozvaja konkurencie, ¢o by malo viest k dosiahnutiu niz-
sej miery jadrove) infldcie v porovnani s rokom 2000

UrCitym rizikom cenového vyvoja by mohol byf pre-
nos vyssich ndkladov vyrobeov do spotrebitelskych cien,
najmi do cien potravin. Suvisi to jednak s vysokou dy-
namikou cien vyrobeov v roku 2000 ber viraznejiicho
vplyvu na spotrebitelské ceny v tomto obdobi, ale aj
s pripravovanymi Gpravami regulovanych cien pre pod-
nikatelov. najmi elektrickej energie a zemného plynu.
Timigeim faktorom takéholo vivoja by mohol byi rast
efektiviosti v niektorych odvetviach spracovatelského
priemyslu v dosledku prilevu investicii, ale a) konku-
renéné prostredie o zrufenie dovozne) pricizky. Tieto
vplyvy by sa mali prejavit v rozhodujice] miere v ob-
chodovatelnych tovaroch. kde ofakdvame pokracovanie
mierne) cenoviej dyinamiky z roku 2000,

Fo zohTadneni vplyvu jednotlivych faktorov na vyvo)
cien, NBS predpokladi dosiahnutie jadrove; inflicie
v orozmedesi 3,2 — 5.3 %, pricom célkovil koncorodnd
miera inflicie by sa mala pohybovaf v intervale 6.0 az
8.5 % a priemerna roénd inflicia 6.6 — 8.5 %. Pomerni
stroke rozpiitie tychto intervalov polita so zvyiovanim
regulovanyeh cien od 15 do 19 9. pricom fieto interva-
ly budi spresiiované na ziklade skutoéne schvilenveh
cenovyeh dprav,

Voooblast ckonomického  rastu Nirodnd  banka
Slovenska ofakdva mierne oZivenie na 2.8 — 3.2 %. kio-
ré by malo byl vysledkom spolupdsobenia rastu #ahra-
niéncho dopytu. aj ked miemejiim tempom ako v roku
2000, a obnovenia rastove] dynamiky domiceho do-
pytu v suvislosti so 2vySovanim spatreby 4 investicného
dopyiu,

Najrychlejiie rasticou zlozkou HDP bude podia pred-
pokladov NBS tvorba  hrubého fixného Kapiilu.
Hlzvnymi stimulmi rastu investiéného dopytu podnika-
telského sektora by mali byi efekty # reSrrukturalizicie
bunkového sektora. konsolidicia finanéného hospodiire-
nia podnikového sektora spolu so znizenim dafového
zafaZenia privnickych os6h, pokles irokovyeh sadzieh
i predovietkym prilev priamych zahraniénych investicii.

Rast konefnej spotreby domiicnosti by malo ovplyy-
noval predovietkym zastavenie poklesu priememe; redl-
nej medy pri zachovani vyise; dynamiky produktivity
praice. ale aj vyplicanie dihopisov Fondu ndrodného ma-

BIATEC, rofnik 9, 1/2001

,—



jetku. Mieme stimulujici efekt na rast HDP moZzno oca-
kivaf aj zo strany koneCnej spotreby Stdtne) sprivy, éo
bude stvisief najmi s vidavkami na pristupovy proces
do eurdpskyeh a transatlantickych Strukidr a na reformu
verejne] sprivy.

Sacasny rast investicného dopyviu a spotreby by mal
podla odhadoy. NBS stumuloval rast domiceho dopyiu
o 3.9 %, Istd mieru neistoty vytviraji moiné rozsiahlej-
Sie gpravy regulovanyeh cien, fo by vzhladom na nizku
cenovi elasticitu tovarov a sluZieb, kiorych ceny si re-
sulované, mohlo viest k pribrzdeniv domiceho dopyiu,

V oblasti zahraniéného dopytu mozno oakival vplyv
poklesu ekonomického rastu nafich obchodnych parine-
rov a nidsledné pribrzdenie dynamiky v¥vozu a znitenie
jeho predstihu pred rastom dovozu. Nadale) by viak sal-
do zahraniéného obchodu v stilych cenich malo byi
kladne.

BeZny aéet platobnej bilancie v roku 2001 dosiahne
deficit priblizne 38 mld. 5k a jeho podiel na HDP by mal
predstavoval 4 %, Jeho nirast v porovnani s rokom 2000
bude v rozhodujice) miere ovplyvneny zvyienim schod-
ku obchodne bilancie v disledku spomalenia rastove)
dynamiky vyvoew, vehladom na uZ spomenuté zniZenie
ekonomického rastu nadich obchodnych partnerov.
a vyisimi dovormi. Pri¢inou rastu dovozov bude prilev
priamych zahraniénych investicii a # toho prameniaci
dovoz technoldgil, ale aj zruienie dovozngj prirdzky
a ofivenie domdceho dopytu. Dalsie zlozky bezného
ictu platohnej bilancie by sa mali vyvijat priblifne v in-
tencidch roku 2000,

Saldo kapitdlového a finanénéhe i bude v rozho-
dujicej miere determinované vysokym prilevom pria-
mych zahraniénych investicii, jednak predajom majetko-
ve] ucastl Stitu predovietkym v odvetviach priemyslu
a vo fimanénom sekiore, ale aj v sdkromnpm sekiore.
Prejavi sa to v ndraste devizovych rezery NBS (o prib-
litne 90} mld. 5k, predovietk§m z titulu privatizdcie
SPP) a ich stav ko koncu roku 2001 by mal postacoval
na krytie 4. 5-ndsobku priememého mesaéného dovozu
tovarov a sluzieh Slovenskej republiky. Krytie dovozov
devizovymi rezervami sa v porovnani s rokom 2000
miie avysif o 08 mesiaci.

Vykon menovej politiky sa tak bude realizoval jednak
v prostredi relativne vysokého  prileva zahraménych
zdrojov, na druhej strane bude charakter celkového cko-
nomického prostredia determinovany hospodirenim ve-
rejnyeh financii, kde navrh Stitneho rozpocto predpokla-
da fskdlny deficit vo vyske akmer 4 % HDP:

Vyemamnym elektom okruhu verejného sektora bude
vyplicanie dlhopisov Fondu nirodného majetku, kio-
rych abjem by mal dosiahnul priblizne 27 mld. Sk
Vehladom na to, Ze ich vyplicanie bude koncentrovang
do poslednych dvoch Stvrfrokov, je mozné otakavat do-
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pytovy elfekt tejlo operdcie a2 koncom roku 2001, resp.
zaciatkom roku 2002,

Vyplata dihopisov FNM. ako ) deficitné hospodire-
nie vigobecnej viddy budd spolu s vyvojom kapitilove-
ho a finanéného détu hlavnymi zdrogmi rastu penaine)
zdsoby M2, ktore] medziroénd dyvnamika by malu v bez-
nom kurze dosiahnut 16 %, Rozhodujicimi fakiormi
ovplyviujicimi moZnosti rozveja dverovych akiivit bu-
di teda hospodirenie verejného sektora a pouditic zdro-
jov z privatizdicie, ale aj vyvoj inflacie. Z hladiska oca-
kdvaného vyvoja prilevo zdrojov do ekonomiky je
mo#né zvvienie sterilizadnveh akuvit Nirodne] banky
Slovenska,

V kurzovej oblasti bude politika centrilne] banky na-
dale] zamerand na elimindciu nadmermej volatility vy-
menného kurzu, pri€om apreciacny trend jeho vyvoja by
mal byf ovplyvoeny ofakdvanymi ekonomickymi zd-
kbadmai.

Nirodnd banka Slovenska bude aj v roku 2001 pokra-
Coval v zmenidch menového indtrumentiria. Pajde o zni-
Zenie sadzby na tvorbu PMR 20 6.5 na 5 % a o zrudeme
poskvtovania lombardného dveru i smenkovych obcho-
dov s Gfinnosfou od 1. 1. 2002, Zmenkové obchody sa
ndrastom sterilizaénej pozicie bankového sektora a po-
klesom drokovych sadzieb na medzibankovom trhu sta-
i neatraktivnymi, ohjem stanoveny centrilnou bankou
sa nevyuZival, resp. vyuZival na pribliine 30 %.
Bankovd rada NBS zaroven rozhodla o zniZzent zmenko-
vého rimeca v roku 2001 na 1 mld. Sk. Diskonind sadzba
bude od roku 2002 rovnakd ako vyhlasovand limitnd
sadzba NBS pre dvojiyidiové REPO obchody NBS
5 obehodnymi bankami. Zmeny menovopolitickych ni-
strojov NBS sdvisia so zavedenim kvalitativoeho vvko-
nu menove] pelitiky (v podobe vyhlasovania urokovych
sadzieb) a ziroven sd v silade s konvergenénymi snaha-
mi SR a NBS.

Rizikd menového programu spocivaji predovietkym
v neocakavanveh externych Sokoch, ale aj v moZnom
domicom dopytovom feku v disledku vyiiieho rastu
miezd, predstihujiceho rast produktivity prifce a vy3Sie-
ho fiskilneho deficitu. Aj napriek tomuo by mal byi v ro-
ku 2000 vyivoreny ziklad na obnovenie dlhodobo udr-
Zzatelného mstového potenciilu slovenskej ekonomiky.
Otakavany prilev priamyeh zahraniénych investicii vy-
tvori priestor na zvyienie vyrobnych a exportnych kapa-
cit nasho hospoddrstva, ako ) predpoklad postupne)
konvergencie s krajinami Europskej anie. Nirodnd ban-
ka Slovenska bude svojou menovou politikou takyio vy-
voj pedporoval pri zachovani priority svojho zikladného
ciefa — stability meny.

Prednesené na Hacovej konferencii NBS
driq £2. 12. 2000
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PREPOJENIE PRIAMYCH ZAHRANIC
NA DOMACI PRIEMYSEL

Ing. Adela Hofkovi, PhD.
Institiat menovych a finanénych $tidii, Narodna banka

Vo Clinku sme suozumerali na Specifickid problematiky
prepojenia priamych zahraménych mvestca (dule) PZI) na
vautomu ekonomiku, Ko je vvenanmym fakiorom poso-
benia PAL na turemskd podniky v Komplexnom sibere;
Fvyienie ohjemu vyroby vysokej kvality, zaujimavého sor-
timentu aj pre zohranicng irhy, zvyvienie kvalilikicie pra-
covitkov, evydovanic miezd a pod,

Mapriek tomu, Ze na Slovensku bol zaznamenany nizky
priley PZL, ich vyznam je pomeme vysoky 2 rdimych hia-
disk, Kworé sme analyzovali postupne v nadich pracach,
W osticasnom obdobi mofno uE pororoval aj rozsirujici sa
vplyv prepojenia zahraniénych spoloénosti na slovensky
pricmysel. Dominantne v tomto smere posobia predovier-
kym velkd mnohondrodné spolo€nosti (Volkswagen,
Siemens. Henkel, Coca Colu), no i ked v mizfom rozsahu,
ale velmi Gspeine si podinaji aj mendie spoloénostt — napr,
v potravindrskom priemysle.

Vo svetove] ekonomike maji mnohondrodné spolecnost
vielky vienam tak v ohlasti svetového obchodu, ako ag vi-
raby. Aj Ked droven tejio medzindrodne] spoluprice je
ni- Slovensku este iba v zadiatkoch, modno uf celkom jas-
ne badal uréité zdkladné spoloéné pevky, typické pre nito
Formu medzimndrodne koopericie,

Mnohoniarodné spoloénosti
— skusenosti zo zahranicia

Jedrou z najddlezitejsich ¢n medzindrodného ekonomag-
ketho vyvioju v poslednom obdobi je rychly ndrast a rozdire-
nie maohondrodnych spolonosti (alebo edrugeni, korpori-
cind, S0 to firmy, kioré viasinia, riadia alebo spravuj
vyrobné zariadenia vo viacerych krajindch. Vo sacasndsti
mnohonidrodné spolotnost (dale) MNS) tvoria vyse 20 %
svetove] vyroby a ich inmmafiremny obchod (1§, obehod
medel materskou finmow o jej zabraniénymi pobodkami)
predstavuje viac ako 23 % svetového obehodu v priemysel-
nej vyrobe, Vicsinu @ priamych sihraniényeh investicii
uskutodiuji dnes prive MNS. Postup je taky, 7e materska
firma obvykle poskyvtuje svojim zabraniénym pobockim
manazment, technologiv, saliastky a organizaciu marketin-
gu vymenou za Easl vyroby a zisku pobocky,

Ziakladngm dévodom existencie MNS je vyhoda konku-
repcivschopnost globdilne siete vyraby o distribiicie. Tiw
Kooperativia vihoda veniki Slastodne ¢ vertikalney o hori-
sontilog| #ahranitnymi
Vertikilnow integriciou si méie viiciing MNS zabezpedil

mlegricie  so altliciami.

diodiviy zahranicnyeh surovin a polotovaroy a zabrinif {cez
aéinnejsie intrafiremng — mansterove obchodné vefahy) pro-
blémom, kioré sa ¢asto nachadzagu na zahraniénych trhoch,
Mb2u si tied zubezpecit fepsie distribuéné moznosti o ser-
visnii sief. Horizontilnow integriciou sahraniényveh pobo-
cick 51 MNS made lepdie chrinii o vyuzival svoje monopolng:
postavenie. prispsoboval svoje vyrobky miestnym pod-
mierkam i vkusu a zabezpedoval seilu kvalito vyrobkoy,

Vyhoda kenkurencnej schopnosti je tie? salofend na
tsporich # rozsahu vyroby (economies of scale) financova-
mid, viskumu a vyvoja a v oziskavani trhovyceh informdcii.
Obrovska produkeia MNS im umoZiuje uskutoéaoval defl-
bu price o virobnid Specializicio v ovela vaciom meradle,
ne? st mddu dovolil mendie nirodné firmy. Komponenty,
kioré nevyZadupi kvalifikovami pracovnd sifu samddo vy-
ribul v krajindch s nizkymi mzdami a potom ich moino za-
stelal inde na monti Okrem toho MNS o ich pobocky
maju obvykle vECE pristup 2a lepsich podmienok na me-
dzindrodné kapitilové trhy, nez maju Gisto nidrodné lirmy,
o MNS vytvima lepiiu poziciu na financovanie velkych
projekioy, Mozu tiek sdstredil vyskum o vwvoj do niekal-
kvch vyspelych krajin, Kioré sa najlepsie hodia ng dany
Giel. Napokon eahruniéngé afiliicie zbieraji informicie
7z celého sveta a posielaji ich do materskej firmy, & jej
umoFanji lepsiv poziciv nei maji narodné firmy, pokial
ide o zhodnotenie, predvidanie @ vyuzivame zmien v kom-
parativiyeh ndkladoch, ve viuse zikoznika o v irhovyich
podmienkiach #n sucasnosti.

MNS s0 tiez v porovnani s Cisto mirodnyni firmami
voovela lepSe) pozicit v oblasti nadenia alebo zmien pros-
tredia, v Ktorom posobia vo svioj prospech. Napr. pri uréo-
vini, kde postavif #ivod na vyrobu uréitého komponentu si
mide hladal o vybral th krajing s nizkymi medami a inymi
nikladovymi vyhodami, Klord okrem toho pomika najviac
lnanénych a nefinanénych stimulov. Uz samotnd velkos(
MNS v pomere k domdcim podnikom hostitelskyeh kragin
tie? amameni, e MNS sit v lepiej poaicii ne? cisto nirodng’
liemy. aby mohli ovplyviioval politiku miestnyeh vidd
a vyiazif # toho vihody, Okrem toho mozu MNS odkapif
miestne firmy. aby sa vyhli budiee) konkurencii. Viduka
vittie) diverzilikdcii celin mensim rizikiam a vieobecne pra-
cuju s vvESimi ziskami ne Sisto mwirodné firmy.,

WV konetnom dasledku je MNS kombindciou bud viet-
kyeh, alebo vicsing vyhod, So jej umodnuje ziskal prinen-
vi pozicin oprot Cisto mirodnym firmiam a vysvetluje ni-
rast o vyenam MNS v siéasnosti,
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Pdsobenie maohonarodnych spolocnosti
v hostitelskej krajine

Nicktoré hostitelské Krajiny maji vaine vyhrady vodi
MNS. Predovietkym je 1o tvrdenie, ¢ MNS oviddaji ich
chonomiky. Toto je uréite pravdou v Kanade, kde takmer
ol % celkového kapitilu vo velkovyrobe vlasinia aleho
kontrolujo cudznet (7 oho 400 % Amendani). Pla o tez
pre pieklord menfie rosvopovd krajimy.

Dalgim Skodlivim aéinkom MNS na hostitelshi krajinu je
odéerpavanic fnancnych prostredkoy na vyskom o vivo)
hostitelskey krajiny. Zatial €o temo postup mode byt efekiiv-
nefai pre MINS wsver ako celok, socasne towdriuje hostitel
sku krajino v technologickej #ivislosti. Toto plati naymil pre
roevajove krajiny, MNS make ned pohleoval miestne Uspo-
ty a talenty so schopnosiou podnikania o takio zabranovaf
ich vyuzito pri ralozen domacich podnikov, ktoré by moh-
li byl dole#itejSic pre rast a rozvo) narodne] ekonomiky.
MNS midu ne? vyia#il z hostitelskych krajin va&sinu vyhad
vyplyvapicich ¢ ich investovamia bud cestou dafovych a ta-
rifnyeh vyhod, alebo vyvhybaninsa dafovym poplatkom,
il v pripade rosvojovich kragin, Mooho hostitelskyeh kragyim
o viedlo k zavedenio reguldcie zahranicnyeh investicii s cie-
fovn erniermil Skodliveé déinky a zvySil mozné vihady, Takto
napr. Kanada uvaluje vyisic dane na zahraniéngé deérske or
wanizdcie s mensou ner 25 Se-now kanadskou aéastow. India
specifikuje sektory, v ktorych su PA priposing a stanovuge
pravidli na reguldciu ich opericil. Nicktord rosvojoveé Krajiny
povoluj iba spolocné podniky so sahrmniinon kapitilovo
aéastou (joint ventures) a stanovuji pravidla pre transfer tech-
nologie o zaskolenie domacich pracovnveh sil, wvalujo hmity
nu wywFivame dovidzinych vslupov o spiiiné poukazovanic
eiskov, stanovujii ekologicke predpisy atd. V extrémnom pri-
pade méie hostitelkd krajing endrodnil zabraniéné virobné
suriadenia: Toto opatrenie vaak pravdepodobne vidne znifu-
je budiici prilev PZL do prislusne] krajiny.

Prieskum prepojenia PZI na domaci priemysel

Kedze na Slovensku zanal nemiame k disposicn velky po-
et organizacii v rimai prepojenia PZL na domact priemysel.
vyhrali sme v spoloénost Volkswagen Slovakia, o, s,
Siemeny AG, Henkel Slovensko, s oo, Coca Colu
Beverapges Slovakia, s roo o RAJCY . 5. s nasledupicim
ohjemom vipieného wikladncho kapiialu (podlia adogoy
# jednitlivyeh organtziciil

Volkswagen = 339 mil. DM (rok 1950
Siermens — 2500 mil. XM rok 195
Henkel — K70 mil, Sk {rok 1999)
Coca-Coln - 2 T2 ik, 5K frok 1995)
RAIG — 5200 mil. Sk trok 2000/polrok)

Liamerom holo vybral jednak spolotnosti 2 hfadiska vel-
Kotz velké, siredné a mensie, ako b 2 rdenych odvetvi, 1. ).
strofirstvo v kombindci s elekirotechnickym priemyslom,
chemicky a potravinirsky priemysel:
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Zovseobecnenie vysledkoyv prieskumuo

Prehlbovanie prepojemia PZL s domadem priemysiom
v shcasnost nuberi na intenaie v porovnini s ndbehovim
abdobim. Prejavuje so o

a) budovanim deérskveh gdvodoy Tormou adkapenia slo-
venskyeh podnikov a ich naslednou rekonstrukeion a bucdo-
vamm novych,

by vyrobnymi subdodiavkam 2 prfalilveh 1vadialeng)Sich
regidnoy o ich spadovich oblusti, So mad pozitiviy regio-
nilny elekl a pozitivie vplyvy na zamestnanost.

Tieto skutotnost mohuine podporupd mirast vyroby a je)
smerovame ma vyvor jednak Klasickou formoun zihraniéné-
ho obchodu (prinmy vyvor — dovoe) o transferovymi ziahra-
nicnymi presunmi ol sahraniéne] matky k deére a opadne.

Dasledky prepojenia st velmi pozitivoe: oZivujl sa men-
S1e podniky, klorg by sa mozno am nedostali k zahraniéne;
speluprici. ktord ich postupne vyndda na medzindrodnd
droven. Vysledhy sahluvne v tom, 72 matersky podnik vy-
vija tluk na wvysoka droven kvalifikdeie, kvality price.
know-how, droven manaZzmentu, Co zasa ummpZiiuje #vyvio-
vanie objemu vyroby, ake | exporiu,

a) Zamestnanost

PZL. éo je uf vieshecne zndme, mujd vyrazny vplyv na
udrzanie ramestounosti, pripadne na vylvaranie novvch
pracoynych miest. 2 whio hisdiska moZeme hovoril o tav,
prisme] zamestnanosti. L . pracovné miesta v materskej fir-
mie a je¢j divodoch v weemsku a v, nepriame] zimesini-
nosth, Ktord je vyvolivand posobenim spolofnosti u nad-
vizujicich dodivatelov 7 mych odvelvi a odborov,

Priama zamestnanost

Vietot respondent vyjadrli vysokoe pozitivie hodnotenie
slovenskyeh pracovnyeh sil v nasledujieich oblastiach:
—schopnost ryvchle) adapiacie,

—wvysokd uroven odbormych, predovietkym technickych
strednyeh a vysokodkolskych absolventov,

— striea s nedostatok juzvkovych vedomosti,

- gnifuje saoaf nedostatok odboarnyeh pracovoikoy v ma-
nazmente,

Problémom v tegto oblash je nedostatok strednveh odbor-
nyeh Kidroy — medo meda odbomou a vysokon Skolou (-
kalirske Snadiomy). Vo velkyeh medzindarodnyeh spolocnos-
tiach s0 viigsie momosti odbomcho rstu, 4 10 jednak
vylvaranim adbermyeh a uénovskveh Skl v mmei viasinyveh
spododnosti, odbomym zaucanim pod vedenim zahraniényveh
lektoroy — v pryvom obdobi, erue uF vEeobecne domidcniu
pracoviikmi, a moznostou réznych odbomych stzi v zabra-
mici. Povest o kvaline slovenskych odbomikoy 2acina rychlo
presahoval hranice Slovenskae Dnes ur dokonca chodia zau-
Cal pracovnikov do podobnych previdzok v zahranici.

Nepriama zamestnanost
Famesinanos? s prostrednictyom multiplikaényel clek-
oy v subdoddavatelskyeh orgamzacinch roeyia vejarovirymi
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smermi. kloré postupne pomidhapl 20 regiondalne problé-
my nezamestinanost v predmetnych oblastiach, Voniekto-
rych odboroch ide o vyenamne pocty pracoviikoy, predo-
vaethym v strojarstve, ale aj v mene) medializovanych
odverviach, uko je potravindrsky priemysel. Napr, Stidia vy-
procovand v spolocnosti Cocn Cola potvrdzuje na siklade
shilsenost ¢ Polka o Rumonska, #e mulliplikacné efekty
v previidzkovej rofne| zamesinanost vylvaraju na. jedného
pracovatka v spoloénosti Coca Cola 7 — 4 miest v nadvi-
zujicich odboroch & odvetviach. V danom pripade moino
hovaril o nepridme] samestnanosti.

Popri viastned, vecne] prepojenosti st nezanedbaelnymi
pozitivamm 1 presuny daliich kvalitutivinyeh javoy, kioré
venikaju tlakem materske) firmy ako jednosnacnid poFia-
davka ¢ pogicie kvality, kvalifikicie, sortimentu, mno#siva
a podd. To o diuhe) strane vo viicsine pripadov snamenid
dodiavky nielen pre tusemského zahraniéného partnera, ole
aj pre zahramény matersky koncerm. ¢im sa troven pracoy-
nyeh sil v otejio oblast dostdva na vysokid droveq,

Modno kondtmeval, e vietcl radiact pracovnici v zuhm-
nicoyveh spolocnestiach, ktore sme navanvili, velmi pozitiv-
ne hodnotia slovensko pracovod sile so solidnyvmi odbomy-
mi dispoziciami, Kioré: moino ve velmi knitkom case
doplmit &1 prispasobil vérobnym ¢l ekonomickym poziaday -
Kim, Beeykove bariéry, Kloré boli spodiatku velkym problé-
Mo, sa postupne odstranu)i 4 a vo vedend spolocnosti sd
vivvelke) miere zastipeni domaci odbomic.

b1 Regionalny rozpiyvl prepojenia

Prepojenie usidlenych priamych zahraniénych investicii
s donuicim priemyslom je velmi délezité pre regionilny
rozpiyl ich pasabenia. Takio su aspon Glastoéne vyrovidiva
nerovnomerny vsiup PZL na Slovensko. Kory je ui dihodo-
bo enacne diferencovany. Ako vyplyva 2 tab. 1, ststreduje
sapredoviethym do Bratslavy, pripadne ostatnveh miest
na regiondlnej ¢ okresnej drovin,

Tabh. 1

Regiony Uéast vybranych sahraniénych spoloénosti

Brutislavsky Cowa Coln Siemens, Henkel, Riugo,
Vilkswagen, Danoane

Trnavsky Stemens. Cocn Cola, VW, Rajo:

Trenciunsky Henkel, Volkswagen

Mitriansky Stemens, VW, Rajn

Zilinsky Volkswagen

Banskobysiriehy  Cocy Colu, Volksawasen

Prefovsky
Kodicky

Volkswagen
Coca Colia, Sieméns, Volkswiizen

Prepojenie na domact priemysel sa uskutoéfuge v zisade
dvoma spasobmi — subdaddvkami od nesdvisiveh dodiva-
tefov 2 rdenyeh odvervi a odborov, odkiapenim slovenskvch
podniken, Ktoré potom pracuis ako sadast zaheanicéne| spo-
lodnosti, pripadne kombiniciou ohoch spisoboy,

Priklad subdodavatelskej spoluprice

Regionilne rozlefenie vyrobného prepojenia je takmer
wedlne v pripade spoloénesti Volkswagen Slovakia, o s,
Svoje aktivity podla jednotlivich subdodivok (b, 2) mi
vo viwcerych mestich Slovenski

Toutw formou pracuji mnohé zahraniéné spolodnosti na
Slovensku, napr, aj Henkel, Volkswagen, Coca Cola, Rajo,
Danone a pod. Spoloénost Volkswagen je v tomio smere
dominantnd, a to 2 hfadiska priestorového, odvetvového
odborového roeprylu.

Prubou moznosfon prepojenia ny domidel priemysel je
Jednorazové nupojenie na slovenske podniky v roznych re-
gionoch edkipenim ich ¢asti € stopercentného vlastnictva.
Tieto podniky st bezprostredne tindend materskym podni-
kom, cim odpadigi pripadne problémy fAnandného, kvalita-
tivieho ¢ iného charakters, Prikladom takéhoto prepojenia
je spoloénost Siemens na Slovensku.

d) Zvysovanie exporiu

Zvviovanie objemu expord je jednyvm wo zikladnveh
efektov prepojenia priomyeh sahtanicnsch nvesticii na do-
miiet priemysel. Export spoloénosti s Gastkevou & stoper-
centnou ttastou P2 sa realiznje:

- priamou formou, ked sa zahraniény obchod uskmochn-
e begprostredne medei tuzemskym dodivatelom a zahra-
nicnym odberatelom:

~ nepriamou formou, ked wzemsky vyroben subdodavok
dodd svoje produkey twzemskénu odberatelfovi (deérskej
spolidnostil, Klory ich capracuje do svajich vyrobkov a po-
tom ich mmansferovou cestou exportuje do svoje] materskej
lirmy, Nepriamou formou exporiu je aj viasing vyroba si-
clastok wzemske deérskej spaloénosti. kiord ich podobne
zaprucuje do svojich vyrobkov (zvyCame montovianyeh
v kombindcni s dovizanymi sodiastkami 2 materskej lirmy )
a0 hodnotu pridant spracovanim ich posiela materskej fir-
me transferovymi cestami. Jednoznaénym prikkadom tohto
sposobu je Volkswagen Slovakin, . 5.

Vopryyeh tokoch vatupu PZIna Slovensko mial export po-
merne malt dynamike. Vehladom na o, 7e Slovensko mi
maly trh, musia byt investori. kiori k nim prichadeajd pre-
vazne procxporine onentovani, &o sa zadalo posiupne preja-
voval na podiele ich vyvornyeh aktivit v ramel Slovenska,

Tukyto trend modno zaznamenad u vietkyeh skumanveh
organigicii, kde vyvor uz v siéasnost dosahoje okola 40
a2 T % vyroby, v pripade spolonosti Yolkswagen takmer
ceki rocnd vyroba, Kazdy ¢ uvedenyeh podnikov ziroven
predpokladi. ze objem vwroby dexportu sa bude aj nadulej
vy Sovarl,

Obmedzenia z pohladu zahraniénych investorov

Okrem vietkych pozitiv. kioré sme wviedl v predehad-
Zijheey Casi, sme sa v ramei padich konzuliicin sietli aj
s urcitymi problémami, koré oyvied]i madi respondenti:

= ¥V oblasti pracovnyeh  sil gdstupcovia firmy
Volkswagen konStatovali, 7e kvalifikacnd struktira novej

BIATEC, roénik 9, 1/2001
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Subdotavky

Plasty, Brolacné maternily
Vykovky, plechy, odbiatky,
iy, predkovid metlurgia
Fablove avits
akumulitory. svietdl

Sedacky, pofahy. mrbagy,
volanty, bredy, obkldy
Mistroje. mirndic,

JUS, pripravky

Lodiskd, trieskove obribume,
povechove dpravy

Nipravy, previsdy, spojky,
hredy, I-.'unrﬂi_:!-' ritleni

&, poistne ponely,

Novid Bada, Veanov, Bratislava, Ziling, Nitri

Dolny Kubin, Martin, Povagska Bystrica, Ziar nad Hronom,

Trnava, Snimi, Kodice, Podbrezovi

Banskd Stiavmicn, Pietifany, TopolEany. Komdamo, Trendin,
Dolny Kubin, Stard Tubovita, Nitra, Krompachy, Michialovee.
Laptowsky Meadok, Previdea, Dubaica, Dunagska Sreda

. Velhy Meder, Slupu'-'.'L..BmIin‘l;w:l. Zilinu, Plichoy,

Senien, Povazska Bysirica

Bratislavi, Myjava, Povadski Bystrica Vedble, TopolCany,

Dialny Kobin, Pretoy, Skatica, Ziling

Honowid, Michalovee, PovaZaki Bysinca, Bylia,
Move Meésto, Dvalen, Michaloved, Prakovoe,
Vrible, Topoltay, Dolay Kubin, Presoy, Skalicn, Ziling

| Cpdea, Bratislave, Velky Meder, Dotva, Trnpen,
| Bianovee, Kosice

Obrat v r. 1999 v {is. Sk

12 uEs0

SIR33TN

7044 3125

2790 0613

124 1738,

+4 B32.4

I3 200 7864

Cium, guimokoy, preamatiky Dolnd Vestenice, Prievidas, Pdchoy, Bytda, Hnisi, Banskd Bystrica H2H 2682
Lisovang diely, pruziny I Troava, Yrible, Brezova pod: Bradlom, Brotistava, Malocky Balh 05 .8
Bowdeny, Hiltre, splitné zrkadli | Banski Bystrica, Hnddta, Vikinova, Nove Mesto, Dolné Himre THI 3168
Iné . | Zilinn, Banskd Stimvnics. I'l-’l}'_j;lv.:t. Banski Bystrici, o . ._

[ Wikanowi, Povizskd Bystrica, Trivi, RI{ELAES
Spolu ' 31 246 970.1
# Wwho Volkswagen Bratishva 15 bk (ihed, 0

Poeniimbkar Ide o dodivky pre VW, Audi, Skoda Auto, Seat o ingd.
Adruzenie subdoddvitelov automobilového pricimysil na Slovensku

Zroj: Volkswagen Slovakin, a5, Skoda Auio Slovensko, s r o,

penericie sa wa poslednyeh desal rokov nevyvija priszni-
vio, Aj vysoké Skalstvo sa Siastofne vymklo 2 rik. Prilidnd
samostainost jednotlivyeh fakalt v rdmei univerzin prinies-
la nadmerny verast pociu Studijnyeh odborov, V porovii-
ni 5 CR sa podet odborov zvyéil o K %, Na druhej strane
e podiel absalventov vysokyeh kol na populicio nizky.
* V oblasti strojirskych podnikoy (ale plati to pre cely
priemysel) vidia konsuliwvant gdbornic i skupiny podn-
kov. Napr, Matador Pachoy, Stemens, Volkswagen a jeho
spolupracujice podniky maji odbyt, ziskali zdroje a lym si
vyriedili podkapitalizdcio o ziskall know-how. Nie je
v onich prezamestnanost, Cize dostivajd sa do normiilnyeh
podmienok. Je w vaak a) drohd skopina podmikoy, Ko
svojim sposohom prediva, udrzuje sa. Tielo podniky sice
funguio, aleefie si v mich znaky prezamesimanasi, podia-
pitalizicie a velké obavy, co dule] 5 odbyviom. Pre tretio
skupinu podnikov je krach of len otdekou asu. Tenlo pro-
blém musime vyriesd formou urvchlenia konkurznych ko-
pani fam, kde je to potrebné, 4 hladonim ricsenia abytky
pracoviyeh miest o vyivirania novych, Skisenost posled-
nych rokov ukoruji, 7¢ nemoine ofakdval, e do sstara-
nych, mojetkovo nevyrovoanych, ckologicky cafuzenych
Fabrik pridu wahranicni investor. Optimilnejéie bude si-
stredil sa na jednothive regiony, aby siv sicinnosti hospo-
dhirskych manazmentov a miesinyeh organoy zacali pripra-
vyl parky. Mali by
nevyhnuing pogembky, budoval priecmyseind infradirukian
a e pripravoval ponuka pre sahranicoyeh investorov,
kiori modu do procesu rychlo vsiapil, Ukazuje sa. #e iba

industrialne su raberpedcit
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daneve prizdniny, colné afavy a podobne stimulacne opat-
renia suooa molivicin  zabraménveh mvyeéstorov slubé.
VoSirsom rmei vyZadup predoviethym politicko-hospo-
ditrsku stabilitu a celkovu dopravnu, emergetickd o teleko-
i kacnu inlrasirukiir.

* Problematika domdceho vyskumu vstupom zahranié-
nych investorov zaznamendva jeho pomerne vyrazné znize-
nie, Nagmi v riamci velkyeh koncemoy sa vvskum stistre-
dfuje do materskveh organizdcii. Ale to je celosvelovy jav.
Typickym je priklad spoloénosti Volkswagen, kde potenci-
dlny model | slovenského aula™ v sdicasnom obdobi nie je
redilny, Je vaak Sanca rozyijad findlnu produkeie v Srrukitire
progrmov, kloré sd gaujimave. Noodrobe) strane sa
umpdiuje rogsiahly roevo) subdoddvatefske) sicte. ko
1 siete vytvirania multiphikagnych efektov formou staveh-
nveh a dopraviveh kapacit, reklamy o daldich aktivit nad-
viizujucich ni odvelvie prigmyslu.

Ma druhe) strane mensie [irmy vyozivaju aj wzemsky
vyskum, ako napr. v deérskych orgamzaciich tunajse) ma-
terske] biomy Siemens, v potravindarskyeh orgamzdaciich,
napr. v mbickarenskych podnikoch o pod.

Vmamnd je papmi skunofnost, ze vvribany sortimen
slovenskyeh spoloényeh podnikoy sa dostiva do Eoraz so-
listikovanegsich poldh.

# Zastupeovia podniku RAJO kritizujo dihy ¢as na nde-
Tovanie cerifikitov vyrobkov. Na Slovensku to trvd mini-
mdilne 6 mesiacoy, pridom vo vyspelveh eurapskych kriji-
niach maximilne | mesine. Novrhovatel tak strica predstih
virdt konkurencii,
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PLATOBNY SYSTEM

ZAKLADNE PRINCIPY PLATOBNYCH SYSTEMOV
EUROPSKEJ UNIE

Ing. Emilia Tothovi, Ing. Antonia Rakasova
Niarodni banka Slovenska

Otdekou dita &1 honicou émou adbomikov 7 oblasti platob-
nyveh systémoy je ciefovd méta platobnveh systémov vietkyeh
krajin usilujicich sa o vsiup do Eurdpske) dnie, a o vybudo-
vame platobného systému napliajiceho podiadavku spracova-
i zidtovania platebnych transakeil polo#ka po polozke, ne-
pretrzite, v redlnom Case, tedd vvbudovanie sysiému
pracujiceho v redime RTGS (2 angl. Real Time Gross
Settlement),

Stretivame sa s vihanim a nerozhodnostou v pripravoe] eta-
pe budovania systému pracujiceha v regime RTGS. spravidla
vychidzajiceho ¢ pocitn velkey sodpovednosti #za sprivnosf
rozhodovania, @ tym za zmysluplnost a perspektiviost inves-
towania nemalych prostriedkov do projektn takéhoto rozsahu
a jeho implementicie do praxe. Urcité rozpoznatelng rozpaky
nepochybne sposobuje Eurapska centrdlng banka, kiord v si-
casnej dobe hodnoti predehddzajice posobenie o efekiivnosi
existujice Struktiry Targetu (# angl, Trans-european
Automated Real-time Gross-settlement Express Trunsfer sys-
lem) s prislusnymi pravidlami o evaZuje daliie smerovanie
wvvuditie tejlo Struktiry o jej modifikdciu, Treba zdorpenit, 7e
definovinie, ndvrh dizajnu budieeho domiceho platobného
svstému pracujuceho v reZzime RTGS je v priamej viigbe na
strukttiry Targetu len svojim napojenim, aviak zikkadnych
funkcionalit sa gmeny Targetu nedotknd.

Poziadavky 4 odporicania pre funkcionality platobného
systému pracujiceho v redime RTGS s definované tak, aby
v maximilne] modnej micre unilikovall jednotlivé domice
RTGS s ciefom plynulej komunikicie medzi nimi, Zisadné &
dramatické zmeny netreba predpokladad. Zakladnd funkeiona-
lity s jednomné pre vietky domice RTGS krajin Eurdpskej
menove] me o 1S sa len v daliich funkeionalithch. Kloré i
poplitne krajinnym Specifikam alebo maji snahu vytyiirafl vys-
si Standard pontkanych slukieb v ram o RTGS:

Pre potreby gjednotenia kMicovich prvkov demibeich platob-
nych systémov vydala v roku 1993 Pracovnd skupina pre pla-
tobne systémy krajin Eurdpskeho spolofenstva Sprive o mini-
malnych spolotnych Srdch pre domdee platobne systémy
{Report to the Committee of Governors o the Central Banks of
the Member States of the European Economic Community on
Minimum Common Features for Bomestic Payment Systems,
Waorkimg Group on EC Pavment Systems, November [993),
v ktorom popisala 10 zakladnych principoyv. v kior veh by sa
mali platobng sysiémy jednotlivych krajin shodoval o kioré 2d-
roven slizia ako ziklodng Knténd pre vykondvanie dohladu
naed imi.

VodalSe) Gasti wvideame prehlad jednotlivieh prineipoy
struénym vysvetlenim ich veeného obsahu,

Princip 1: Priamy pristup do medzibankového platobné-
ho systému. Podfa tohto principy mdzu byl prismymi aéast-
nikmi platobného systému len centrilne banky a dverove inin-
ticte. V. niektordch krajmach sa pramymi aéastnikoi
platobného sysiému o) nebankové indniticie. Spravidla ide o

* verejné institacie. kioré majh dovelené viest aéty klientov
(napr. poStove orgamzacie),

* niektoré finandénd mstitdcie (napr. sprostredkovatelia trhu
S CERNYMI papiermi).

MakolKo yielcl Gfasinici vidsaju do platobného sysiému n-
ziki, platobné systémy musia by pod primeranym dohfadom,
&1 uz cenirilngj banky alebo ing) wenidvane] veremo-privne]
mshitacie. ¥ praxi to zramen:i, fe je potrebné stanovil pravi-
dlit pre zabezpedenie finanénej stability platobnyeh svstémov
a pre rindenie rizik, ktordm s dcasinict platobnyeh systémov
vystavend,

Princip 2: Zindna diskrimindcia v pristupe, Nesmie exi-
stovaf Ziadna diskrimindcia meda domicimi a zahraniénymi
liverovymi indtindciami, ktoré Zipdajd o (fasi v lokdlnych
medzibankovich platoboych systémoch, & ui prostrednic-
tvom svajich lokdlnych pobotiek alebo priamo 2 iného &len-
skeho atatu (dialkovy pristup).

To znamend, ze pravidla pristupu icastikov do platobného
systému musia byl rovnaké pre vietkveh  aésstnikow,
Mediskriminacny pristup k dombcim a zalraniénym gverovym
inftitaciim sa vefahuje nielen mich priva, ale aj povinnost
{napr. splnenie technickych podiadaviek systému),

Princip 3: Transparentnost pristupovieh kritérii. Pra-
vidEd pristupu aéastnikov do platobného systémo, ako a) pra-
vidld ich vylicenio #0 systému musia byt jednornaéne stano-
vene u musi by verejne pristupné. Preto by mali byt vydang
ako vergny dokument (napr. zikon alebo vyhliska).

le beZnou praxew. e pristupove kritérid pre prianiveh éast-
nikov s prisnejsic 0 moZe byl viazané nu splnenie uréitveh
podmicnok, Najcastejsie ide o prevkiazanie primerane [inan-
cnej sily a technicke) sphsobilosti instinicie, Medzi daliie kri-
teri patrin napr, minimalny pofet transakeir, dhrada vstupne-
ho poplatku a pod. Vietky podmienky si viazané na sihlas
centriflnej banky resp. spriven systemu. Cielom je v Co naj-
vyshe] modnef micre eliminoval rzika, ktoré so sehou aéastni-
ci i systému vnasa o

Princip 4: Hrubé zuétovanie v redlnom éase (RTGS),
Najvaciim prinosom RTGS systému, Ktory sictoviva ma
(ftoch v centriloeg banke je elimindcia rizik vanikajicich ako
dosledok oneskorenta medea platbou a e sictovanio {riziko
likvidng, dverové a systémoveé). Okrem toho poskyiue zaklad
nielen pre konetné wuctovanie mych medzibankovyeh platob-
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PLATOBNY SYSTEM

nych systémov, ale raknie# pre mechaniamy DVP (Delivery
versus Payment) o PVP [ Payment versus Pavment ).

Prewo je nevyhnuing. aby kaidy Elensky St ¢o nojskor vy
budoval systém RTGS! do ktordho bude smeroval podln moz-
nost &o najyiae platich velkej hodnoty. Kaddi centrding banka
mare prijaf viastnd opatreniy e dosishnotie whio ciela
Spolotoym cielom je viak harmonizoval domice platobné
systémy tuk, aby boli navedjorm kompatibilng, Kompatibiliu je
potrebng dosiabinud pre napojenié RTGS sysiémoy na nodn-
rodny sysiém Target.

Princip 5: Zoctovacie systémy pre plathy velkych hodnid
na baze Cistého zuctovanin.  Exstuge mooho pluiobnych
systemov. ktord nepracujd na principe RTGE Géujiceho na
actoch v centrilnej banke, Takéto svsiémy modu existoval ps-
ralelne so sysiémom RTGS za predpokladu, 2o budi spliaf ur-
cite podmianky {Lamtalussyho krisérid), Koy si:

I odbwvodnena privna zikladia,

2. jasné uvedomienie si ek na strang déastnikoy,

3, josne definovang postupy pre dadenie rizik (ikvidng riz-
ko, dvermve rizikio,

systémove neika),

4. schopnost zabezpedii viéasndé vkontenie denndho xiéiova-
min v pripade likvidnveh

problémoy ma strane Géastniba s migyyESou olvorenou Cisloun
debetnow poziciou,

5. ohjektivne a verejne pristupne pristupove kritéria,

6. funkémad spoluhlivost iechmekyeh systémov,

Princip 6: Iné medzibiankoveé systémy prevodu pros-
triedkov. ¥V niektorych krajindch existuji o ing sysiémy. ne-
pokrté principmi <L Hrubd aidtovanic v redlnom case (RTGS)
a 5. Zudtovacie systémy pre platby velkych hodnot na baize
cisteha sudtovania, Tieto je mogne roedelil’ do dvoch skuping

a) mialoobehodné sysiemy, kloré sprocovivapl velke mnod-
stva platieh malyeh hodndt a pre Ktord sa¢tovanie v tom istom
dni nie je nevyhnutng,

by gross-settlement systémy. ktoré nespadagn pod princip 4,
pretoie adéioviva)i na konel dia alebo zidtovieia indliticia
mie je ventrilng banka,

Ag v dakychio svatémoch je potrebnd minimalizoval rekil
v i vaak nie je vidy modné o Hadoee vehfadom k ndkladom
o sirtegickym zamerom uplathoval prils prisne  providli
Rovhodnutic v t¥ehio otddkach je ploe v kompetencii i) kore)
centrilne banky. Neznamers o viak, fe centrilog banka neve-
e pogormost adenio miglho v kyehio systemoch,

Princip 7: Pravoe otieky, Privig sk lodoa domdcich pla-
tobnych systémoy musi byl spolahliviea vykonoielng, Nesdlad
miedl domdcimi privoyvmi systémami 4 BEuropskou tniou, Kio-
e evyRuje ki v oplatobiyeh sysicmoch, masi byl Co mgskdn
odsirineny, 'l'_',_rpiukj'm prikbacdonm pesalico ge tev, Kl nu-
Fowe) hodiny™, Tt Klawguly omodiuje Hkvidaorowd zhankro-
tewaneg matiticie spitne odvolal vietky plathy vvkonang po
00 hod twoho diin, v klorom bol - bankrot vyhliseny.
Liplitmeniog klawzuly médu veniknii v¥znamne svstémove g
ftena {2y Tamia), Ty Klnwrula vytvin priestor pre esistenciu

systémovitho reika v domdeom platobnom sysiéme o novyse,
prostredoictvom cezhraméng) aéasi v systémoch medeibanko-
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vitho prevodu prosinedioy si jej elekly madu rogsini o) do mveh
krajin, voitane tych, Ktoré thio Klavzulu nemago veakoneno.

Okrem problému klaweuly nulove hodiny dalsim délezing-
mi pridvity i bodmi si nasledovng oblusti;

* presuditelnost (vynatielnosT) kompenaacnyeh dohod,

= privne. aspekty kolaterilu v platobnych sysiémoch
Eurdpske) anie,

* odvolatelnost platobnyeh indtrukeil.

= [inalitn medzibankovych platieh, Kiord Boly upraveni
Direktivou 98/26/EC Burdpskeho parlamentu 2o dia 19, midjy
1998 o finalite sdttovania v platobnvch systémoch o v sysié-
mech sudtovanin cennyeh papieroy,

Princip 8: Technicke otazky. Pre plyaulé fungovanic pla-
tobného systému je velmi dbleditd spolahlivost technickej in-
[rastruktiry, Pre ulihienie cechranicnych platich @ mavyde
dolezind kompatibilita technicke) mfrastrukiary v ucasinickyveh
platobnych systemoch,

Centrilne banky Eurdpske] Gnie s taktics zaujimiaja o elep-
Genin v oblasti bunkovych Standardov, bez kiorvch by moder-
e medaibankové plutobné systémy peboli schopné fungovar,
Takeélo rlepsenia redukovanim ndkladov a gvyviovanim rvchs
lost spracovania ufabéuii cezhranicing plaby,

Princip 9: Cenova politika centrilnyeh bank Europskej
unie. Z hislorickych diwodov i ¢enovd politika jednotlivyeh
centrilnyeh biink Eurdpskey anie znadhe odlisuje, V sdlasnos-
i, kedy dochadza k integracii jednotlivych krajin do spoled-
nych polinickyeh o ekonomickyeh roskupent je doledie. aby
vorimel tvehto coskupeni nedochidzalo k vvivoreniu konku-
renéného skreslenio aj v akej oblusti ako st poplatky 20 sluzby
platobnéhio systému. Preto jie cenovd politika cemrilnyeh bank
smerovana k plnej navratnosti mikladoy za sfuiby,

Princip 1z Prevadzkové hodiny, Hanmonizicia previde-
kowyeh hodin hlavngch medeibankovych platobnych sysié-
moy- Burdpskej anig je nevyhnutng pee hladky prieheh ceehra-
niényeh plutieb @ VP mechanizmoy, Cielon je himmonizdcns
prevadzkovyeh hodin domacich BTGS systemov s previadeko-
vy Casom Targetu, 1) od 700 hod do 1500 hod.

Kuategorizicin problematiky platobnich svstémov do 10
phruhow ulohCuje odbomiom plaobnyeh sysiémov delinova-
e @ anadvzu rizik v jednothivych deohoch plaiobnyeh sysié-
mov, pretode nepretrzitym ciefom je minimalizoval, pripadne
climmoval rizikd plaobnyeh sysiémion.

Nevyhnutnost budovimia pladobidho systému pracujiceho
vorerime RTGS v prichehu doby anizila uvedené principy na
irl. dht su povedal vychodzie, a1o:

Primeip <4 RTGS (Real Time Gross Settlement ),

Prineip 9: Cenovi politika centrilnych bank Eurdpske) dnie.

Princip 10; Previdekove hodiny,

V opreep eipe e didesitd msploil podiadiavky uvedenych 3
principoy i v dulde] etape postupne napliial ostainé principy.
Krajiny Europske] menove] une maji u# nejaky. as naplnene
minimdlne tiewo principy. spravidla vvresend bezpednost hlav-
nyeh net-svstémov krajiny, & tak soostiva KRidovou @mou
otk riegenia bezpecnosti systemaoy, operpucich moloohje
move plathy,
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KAPITALOVY TRH

DOPAD POHYBU UROKOVYCH SADZIEB

NA KAPITALOVE TRHY KRAJIN V4

Doe. Ing. Bozena Chovancovi, PhD.
Narodohospodirska fakulta, Ekonomicka univerzita v Bratislave

Urokovi miera uko Specifickd finanémid veli¢ing vyjad-
mje cenu pefael, Ko v¥enamnou mierou avplyvituje
akekolvek dianie no pefadnveh o kapiilovyeh irhoch,
Vychodiskovou veli¢inou je pritom drokovi mierd na pe-
aaznom triwe Ta zaroven predstavuoje a) akdsi mininilnu
sadzbu pre komparicio vynosnosti 2 investicie nielen na
pedaZnom, ale i kapitdlovom trhu, Inymi slovami, ok sa
investar bude tozhodoval pre akakofvek investiviu na pe-
firnom ¢ kapitilovom trhu, vady vichodiskovou veligi-
nou bude drokovi miera na-penaznom irhu. Pohyb kritko-
dobych drekovych sadzieb na penaznom trhu vvkieoje
madni volatiline, Ako vidiel 2 nasleduguceho arafu, tvka
si 10 i) slovenského fnanéného systému,

Geral é. 1 Vyvo] Briboru od v 1995 - 2000

pitdlovom trhu. Co je dévodom t¥ehto obav? Vzhladom
mi o, Feanvesticre na kapitilovom trhu so rizikovejéie ako
ni pefaZnom trhu, su dlhodobejSicho charakten, maji
tiez nizsio likviditu, investor bude pozadoval vidy vvisu
vynosnost v porovaani § drokovou mierou na pefainom
trha, Vo vynosnosti ndstrojov kapitdlového trhu je totiz
sakomponovani vz aj rizikovd prémia o prémia za oh-
medeenie likvidity.

Pohyb tdrokovych sadeieh na pefsznom trhu sa vidy
bezprostredne oderkadli o) v cene ndstrojov na kapitilo-
vom trhu. AR cena ndstrojov kapitdlového trhu (akeie, ob:
Hgideie) predstavige vady cash flow penimznyeh tokov dis-
kontovanych na sacasng hodnotu, kde v menovareli sa
vidy prejavuje tro-
Kovi micra, polom

40 pehvbh  drokovich
45 |‘ sadeich a cien akeii,
35 ¢i obligicn vidy
0 |] vykazuje proti-
25 smemua tendenciu,

To nameni. e pri

S
| |
g —

raste  tirokovych

sadzieb bude inves-

wor  podadoval  a)

VyESiu vnosiosl,

£o sa na trhu preja-
2| vi v poklese cien
akeii a obligicii.

Ak by dostal do rik tento zdenam seizmolde, wk by
konsttoval, 22 ide o pohyb zemske) kory v seizmickej ob-
Lusti. Mozno tiez konstatoval. e vyrazne pohyby troko-
vyeh sadzieh mapi podobné, Sasto katastrofdine dosledky
(nagmi i Kapitilovy wh) ake v pripade zemetrasenia,
Podobne, ako mode seizmoligia len ko predpovedaf in-
fenzitt otrasu seme. finanénd teoria a prax nardiba pri mo-
delovani pohybu drokovych sadzieb len s malow pravide-
podobnostou,

Akovyplyva e grafu. drokove sadeby na slovenskom tr-
hu vykazovall znadnd volatilitu. AR sa kagdy investor na
kapitiloverm trhu bude radif trokovou sadehou na penagz-
noo trhu, poton takdto vysokid volatilita drokovyeh sad-
aich vyvoldva aj zvyiend opatmost pr investiciach na ka-

nacpak pri poklese
trokovych sadzieb
k rastu cien akeil o obligicii. Treba dodaf, e vehladom na
dihdiu Fivotnost mastrojov kapitalového trhu je tento po-
hyb cien vyraznejii ako v pripade kritkodobych niastrojov,
# coho vyplivie e pre investor s et ndstroje aj rizi-
kowejsie.

Otizka je. ¢i kazdy pohyb drokovyeh sadeieh vyvoli
roviaki odoevu na kapitdlovom trhu, & rovnakou miesou
eutlivosti reaguji ceny obligdcii o ceny akeii, Prax vyspe-
Iveh kapitdlovyceh trhov dokazuje, 2¢ pri emendch kritko:
dobyeh drokovyel sadzieb citlivejSie reaguji ceny obligi-
cii. kym ceny akeii Sasto nercaguia vibec. Je to logické,
pretoze ceny akeil v zdvistost od vyvoja spolocnosty (fir-
my} vykazuji z dlhodobého hlfadiska msuicy endenciu.
2 woho vyplyva, #e akidkolvek zmena ceny akeie sposobe-
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ni pohybom kritkodobyveh drokovych sada-
eb bude kompenzovand prirnstkom ceny

(e
léjl

MARCEMNA DANKEASLAONVTENSK A

Tab, ¢, 1 Porovoanie vynosnosti na pefanom a kapitilovom triu

B ‘ R i I S Raky BRIBOR Vinosnost SPP Vynosoost S Vynosnost 5D I
sposobenym v dosledku ekonomicke] Cin- ' [Fideatad premey v % S
HD‘.’:" I]rn!}"." < 5= [ 6,04 I 438 | X ¥

L-.En}r aketi rc:lgulu viac a# na pohyb :Jllju— 1956 | 1167 19 - 26 i 6
ll.iﬂh!r":["l fﬂmkmrg.f_g,h sadzieh, Rast dlhod nh}}h 1997 | 18,35 18,39 13,36 1267
f:mllxnv}s‘fh 5.'.uilzu:h l:n;::.pl.:mtn:dnc oy plyviu- 1908 10.95 1042 3018 160
je tie mikrosféru. Spravidla plat, e rast re- 1950 | 1458 T 1407 172 BT

dlnveh drokovich sadzieb je spojeny s po-
kKlesom miery inveésiovama, pretofe si
avyiugi ndklady na jeho lnancovanie o zni-
Zuje sa rentabilita kapitilo. Pokles investicii
vedie k poklesu zisku, ¢o ma zu nasledok zni-
Zeme dividend, resp. nevyplatenie dividend.
Znizenie alebo nevyplalenie dividend si zusa
odrazi v poklese akciového kureu, Takyto stav neyyhout-
ne vyvola pokles ceny akcie. ¥V pripade dlhodobého po-
klesu drokovych sadzieb je situdcia opacni.

Pohyh drokovyeh sadzieh berprostredne ovplyviuge aj
presuny kapitdle medzi kritkodobym peiaZnym irhom
a dihodobym kapitdlovim rhom, Pri raste virokovych sa-
drich saakeiovi investor sutomaticky presivagi na dlho-
pisovy trh.

Treba daodaf, 2e v kritkom ¢ase opidfuji aj trh obligdeii
a Spekuluja hlavne na pefainom rhu, &o sa prejavuge
hlavne rastom bankovyeh Gspor, resp. investiciomi do
kritkodobych nastrojov pefaineho trhu, Naopak, pri vy-
ruzneliom poklese drokovyeh sadziel dochidza k presunu
investorov mi kapitdlovy trh, pretoZe niasiroje kapitalove-
ho trhu mu teraz poskytujg vyssio mierd zhodnotenii ako
penaZny irh. Tento fakl vyuZivaji uez centrilne banky
v rmet monetime) politiky (politika Jacnych alebo aopad-
ne drahych pefazi™) pri vytvirani rovnovihy medzi ponu-
kou a dopylom po peniazoch.

Do akej miery sa prejavila sivislost medzi pohybom
trokovyeh sadzieb a pohybom akciového irhu na
Slovensku ukazuje nasledujict graf,

Gral &. 2 Vivoj akeioveho indexu SAX za obdobic 1995 - 2000

Falrog: imemné audaje BOPR sosumarizo-
vard i jednothiveé mesioce 4 jednotlive
roky, ddae MBS, Menovy prehilad NES
20 jiednothive roky.

S0 — sikromné dlhopisy

S0 = atine dihopisy

SPP — &time pokladmiéng poukdiZky

" idage aorok 1995 pie je modnd zosla-
vil (nekdtoval sa edte index SDX)

Ak dime do savislost pohyb drokovych sadzieb a vivoj
midexu SAX na slovenskom akciovom trhu, tak moZeme
komdtatoval, # akciového indexu je v sulade s vyEsie uve-
denou tedriou, Dihodobejsi rast drokovveh sadzieh na pe-
nuznom trhu je sprevadeany vyraznym poklesom -akciového
trhu. ¢o sa najmarkaninegjsie zalina prejavoval v roku 19497,

Z pohladu investora su v nasledujicom vyvoj stal kapi-
tilovy trh absoldine nezaujimavy, o Gom svedéi tabulka,
ktord porovidva vynosnost jednotlivyeh ndstrojov peniaz-
ného a kapitdlového trhu, Z hladiska komparicie s zvo-
lené najobchodovanejSie ndstroje. akvmi st na nadom trhu
stitne pokladniéné poukdZky, Stite o podnikové obligi-
cie u akcie,

Zoadujov vyplyva, Ze pre investora bolo vvhodnejsie in-
vestoval nayjméd v rokoch 1997 — 1998 na rhu Stitnyeh
cennvch papierov, Kioré boli podstatnejiie vynosnejSie
ako dihodpiy stkrommyeh spolodnosti. Na drubej strane
vidime, #& zdroje ziskavang emisiou z pohladu sokrom-
nvch spolaénosti boli tiez velmi drahe.

Ako vyplyva » ibulky, bolo by velmi raupimave urobif
kompardciu a) s vynosnosioun akciového rhu. Vynosnost
akeil je mivisld nielen od vyplicanych dividend. ale tie od
kapitdlového gisku. ako rozdiely
medzi nikupnou a predajnou ce-
nou. ¥V poslednych rokoch boli

vyplicand dividendy len mualym

poctom emitentov o kedie pre-
daj akeii sa realizoval hlavne

formou priamych predajov, kio-
v s vyznadoval vysokou ne-
trasparentnosfoun s malou moi-
nosfou  ziskaf  dostatoéné

informaicie o cenich, potom mu-
sime konStatovaf, & urdif vy-
nosnost nle je moing,

Podobni sivislosi sa prejavala
i v ekonomikach krajin V4,

Urtite specifika a odlidnosti sa
prejavili v Polsku a Madarsku,
ktoré vyplyvapi z invch foriem
privatizaényeh procesov. V iych-

250,00 -
200,00 ;
150,00 i
100,00 WM
50.00 —
|
G.ml T et FEE T E = I
2 85 8 2 88 8 8 s 53 8888 g 8 g & &
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Tab, & 2 ¥yvoj wrokovich sadzieh na avery v krajinach V4

KAPITALOVY TRH

Tab. ¢, 3 Prisun zahraniéného kapitilo do krajin V4

| Rok | SR [ CR | Polske | Madarsko
Diskonind | 1995 | 975 | 95 | 250 | 280
sadzhil | 591 8.4 10.5 20 | 259
1997 | &8 | 130 | 245 205
1998 | &8 | 75 | 182 | 170
1999 | 88 5.0 19,0 145
Urokove | 1995 | 156 | 128 | 262 | 326
sadzhy 1996 | 133 | 125 | 225 | 80
nnivery | 1997 | 149 | 132 | 250 | 220
v% (1998 [ 170 | 132 | 220 | 185
(1999 | 153 | 87 200 | 178

Ukazovatel Rok SR CR | Polsko | Madarsko
Prinme zahr. | 1995 | 173 | 2331 | 3617 | 4476
inviesticie | 1996 | 233 . 1 304 | -1-145 I_I_?B_h =
vl USD | 1997 | 90 | 1275 | 3044 2100
| 1998 | 431 | 2485 | 2485 | 1433
| 1999 | 152 | 3399 | 4809 | 927
Pontfiliové | 1995 [ 210 | [37] 2217
investicie _iE]"}_h__] 7 . ?ll 69|
vmil, USD | 1997 | 25 | | 086 1047
198 |-178 1013 1983
1999 | 674 | 263 1276

te krajindch sa realizovala privatizdcia postupnymi krokmi
s VyRRIm eastdpenim ahraniéného kupitilu, teda nevenika-
li velké moznosti pre Spekulativie pohyby cien s prudkymi
padmi cien akeil a znaénymi stratami pre investorov,

Pri komparicii diskontne] sadsby centrilnyeh hink
jednotlivych krajin V4 a drokovych sadzieb na dvery
mozno dospief tiez k zdveru. Ze v porovnani so
Slovenskom, cenirilne banky krajin V4 prufnejie rea-
govali aj ndstrojom menove] politiky, akym je diskonimi
sadzba, pohvby na wrhu pefazi. Kim na Slovensku sa
s rastom Orokovych sudeieb prejavilo Sorar vEZET droko-
vy diferencidl mede diskoninou sadzbou a drokovou
sadzbou na tuvery v komertnyvch bankich, v estatnych
krajindch mizeme skor sledoval prisposobovanie sa tr-
hovym podmienkam.

Vysokd volatilita Grokovych sadzieb na pefainom irhu,
krord sa tak isto prejavila i v krajindch V4, bola do znac-
nej miery ovplyvnena samotnou trans{ommdciou ekonomi-
ky a hlavne privatizatnymi procesmi.

Prechod Statnyeh podnikov na kapitilové trhy mal svo-
je osobitosti v krajindch V4. Kym Ceski a Slovenski re-
publika zvolili metadu masove] privatizdcie znacne] cast
stitneho viastnictva, Polsko a Madarsko postupovali v tej-
o otdzke opatrngjdie. leh obavy bol opodstatnené, preto-
7e ako prax v CR o SR ukizala, Ze nadmerné mnoZsivo
podnikov balo nepripravené na obchodovanie, fo viedlo
k veniku trhov s nejednognaénymi tendenciaomi. Burza
cennych papierov v Prahe 1 v Bratislave ukdzali, Ze do-
konca ani silng hospodirsky rast nezabezpecil moZnost
pre firmy, aby zvySovali svoj zikladny kapitdl a investor
dosahovali zisky. Naopak, uZ v polovici 90-tych rokov sa
ukazuje tendencia k poklesu a zmrenutiu kapitilovych tr-
hov v tvchto krajindch.

Mapriek vysokym drokovym sadzbiam vo vietkyeh kra-
jindch V4 si viimame najmi v poslednyeh dvoch rokoch
vymiznejiie zmeny nma akciovyeh trhoch v Madursku
a v Polsku. Sovisi to nagmi s velkymi prisunmi zahranié-
neho kapitilu v podebe priamych predajov podnikos za-
hraniénym mvestorom, ale tieZ razaniného ndstupu portfé-
liovch mvestoroy do tychto ekonomik.

£ tabulky vidief, Ze masiviy nistup sahranicoého kapi-
tilu v Polsku a Madarsko od r. 1995 viedol aj k tomu, Ze

nezamrzol kapitilovy trh v tiehio krajindeh do take) mie-
ry ako v SR a CR. Z toho mozno tiez dedukovat, Ze aj pri
vysokych arokovyeh sadzbich na tyvehio trhoch sa preja-
vila vysokd trhovi kapitalizdcia spojend s velkymi obje-
mami ohchodov.

Ak st vEimoeme okciové indexy v krajindch V4, dos-
pievame k zdveru, Fe sposob privatizicie, ale i vysoki vo-
latilita trokovych sadzieb v niektorych obdobiach vyraz-
ne ovplyvnili ich sprivanie. Najpvyraznejsie tendencie
zmrazenia kapitdlovych trhov si viditelné na indexe CTX
(CR) a indexe STX (SR).

Rok 19949 signalizaji trhy V4 budici pokles drokovych
sadzieb. Co sa markanine prejavuje najmi v roko 2000, MNa
o skutoénost vz koncom roku 1999 reagovali burzové
indexy krajin V45 vynimkou Slovenska. Akciové indexy
najmil na buradch v Budapedti o VarSave zaznamenali aj
v prvej polovicl roku 2000 vyrazny ndrast, signily rasiu
zaznamenal aj index na burze v Prahe. V pripade
Slovenska vidime aj v prvej polovici roko 2000, 7e slo-
vensky kapitilovy trh sa efie stile neprebral 2 letarpic:
Mierne vzostupni tendenciu zac¢ina nadobidaf a2 v po-
slednom Case. # Coho vyplyva uréité zaostavanie za ostat-
nymi krajinami V4,

M ziver mozno kondtatoval, Ze pokles drokovych sad-
aieh v silade s ekonomickow teoriou mi pozitivny dopad
a) na kapitdlové trhy keajin Vd. Krajiny ako Polsko,
Madarsko a Ceska republika uZ vykazuji vzostupni ten-
denciu rozvoja kapitdlového trhu, Je teraz aj na
Slovensku, abyv nesmeikalo tento rozbehnuty viak.
Kapitilovy irh kazdej # tvehio krajin bude 1o1iz zohrivaf
dilezitd tlohu pri rozsiahlych restrukturalizacnych proce-
soch ndrodnych ekonomik a pri zaclefovani sa do
Eurapskej iinie.

S0 vaostupnou tendencioun rozvoja kapitilovych trhov
krajin V4 sa did ocakival zvyieny prilev zahranicnych in-
vesticii (v mnohyeh pripadoch ide o Spekulativay kapital)
a moknost veniko dalSe) Spekulativnej bubliny, kiord sa
maZe padobne ako v roku 1994 prejavil aj u nds o negativ-
ne ovplyvnif finaniény systém krajin V4, Tymio neziadu-
cim tendencidm je moiné predisi kvalitnou legislativou,
pohotovosfou o odbomym: pristupom tveh, Ktorf posobia
v Lejto oblast,
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FORWARD RATE AGREEMENT
A JEHO VYUZITIE NA HEDGING

Prof. RNDr. Vincent Soltés, CSc.
Ekonomicka fakulta Technickej univerzity v KoSiciach

Moderné linunéne nudenie poznid Srokd Skalu wy, finand-
nveh derivitov, kKioré isadne zmenili linanéné riadenie. S4 1o
nové pdstroje, Ktorymi saodi riadif riziko, Jednym 2 nich je aj
tev. Forward rate agreement (dohoda o drokeve) miere v bud-
genosi), Prispevok ma dva ciele. Prvy — nidjst vaorce pre vy-
pocet trokove) miery, kioni si vywsatim tohto linanéného de-
riviity vieme zastf do boddcnosti bez ohfadu na skutetny
vyvop drokovich moer. Druhe ciel — daf pdvod, ako o prak-
ncky urobif,

Charakteristika Forward rate agreement (FRA)

lednym 2 drubov Tinancnyeh deriviatoy posZivingch na mi-
moburzovom {over the counter = OTC) trhu je Forward rate
agreement {FRAL Je 1o vinsine dohoda dvoch strin umoiiu-
Jica zaistenie fixneg drokove] miery rg 4 na moogstve K jed-
notiek nejakel meny pre uréie dasove obdobie 1gg v budie-
nost. Splnenie kontraktu nespociva viak v dodani K jednotick
danej meny, wle len vo vyplateni trokovéhn rosdiclu meda do-
hodautou arokovou mierou g, o shutodnou drokovou mie-
rou Mg v dohodnutom case T,

Crenacme s1:

K —mnoistvo jednotick dang] meny, na ktord bude FRA
Ualyoreny;

Mg — Wrokovid micra, na klord su FRA vefahuje -

lppa = Je tev. FRA obdobie, 1. ). potet dni od zafiatku trvania
Ty do skondena Ty kontraktu FRA;

Ty = skutoéna (referenénd) drokovd miera v Case T (napri-
klad LIBOR. resp. BRIBOR).

Ak kupujiet kipi FRA Ty . Ty (resp. Ty proti Ta resp. Ty
na Ta) na mnoistvo K jednotick nejake) meny pn arokove)
miere fpg @ referenéne miere rypp. potom v éase T dosta-
ne ol predivapiceho mnoZstve K jednotick dane) meny
o vefkost

y ||;u:|. = l|"R.'\H'|'|U|. K

I\. — ':“
3 OO0 + |} A s TREE

tide o drokovy ropdiel vypocitany pre ¢ Ty diskontovany
a vyplateny v Case ).

Jeareimé, Je ak Ky < 000 b oak e < s potom uvedend
mnodstve platl kopujic predivajucemu: Zo velaha (1) teda
vyplvva, Fe kapil FRA mid zmysel viedy, sk predpokladime,
Feodrokovi miera na dang menu bude cas o npopak predut
FRA mid amysel ak predpokladime pokles drokove] micry da-
Te] meny.

14 BIATEC, roénik 9, 1/2001

Hedging pomocou FRA pri predpokladanom
raste irokovej miery

Predpokludajme, e v case Ty budeme potreboval dver vo
vyske K jednotiek dane) meny, Ktory musime splatit v Case T,
AR sicasne predpokladime ndrast drokove) miery pre danid
meni, logickym disledkom by mala byt soaha zasif i dver
potrebny v Cise Ty 2o ni#siu Grokovd mieru (na Slovensky vo
viicding pripadoy Gito snaha chybay, Ak pre dané zuistenie
thedging} vyuiijeme FRA, potom postupuieme nasledovne;

1. Kipime FRA T, . Ts na mnoistve K duane) meny 2a tro-
Kowid mieru repy, pri referenénej Grokove] miere rgpp. Je #rej-
me, Fo drokovi miery rgg s sl nemokeme fubovolne urdif, pre-
lode musime mijst niekoho (nicktord banku), kot nim je
ochotnd dany FRA predat. 2 whte kontruktu dostaneme od
predivajiceho v Case T1 = poeri (1) - mnodstvo
(rrir — Trra ltFRa - B

30 000 + rgeg « lEra

pricum ippy = To= Ty (v pripade. ked K| < 01, potom my
platime predidvajicemu).

2V Case T roberieme dver voovyske K - Ky so splitnos-
fou v Gise To g drokovi miert rpgg

VydSie uvedend transakeie nim v Sase T, zabezpelia poia-
dovant Ciastku danej meny vo viike K. Otdekou je, akeé sa nd-
klady najeg wiskame; resp. aki je tirokovi miera za klord sme.
potrebny kapitil ziskali. pripadne sko eivisi od referencng]
urokove) miery v Gase T, Aby sme mohli daf odpoved na na-
stolend oldzky, sapitme siovysledng hodnoty  jednotlivych
transakeni do fabulky;

Poloika Vysledni Clastka

(
%Fipl:llrnir prijateého dver k- K
[ Uretky # prifatého ihveru .
R (K =Kyt b

6 000
[ Minus ziskany kapitil v case T, b

| Celkove I'I.:|!L1i|d_'i' (K= KI | R

A6 00

[ Celkove miklady v % pa
(K = Kb e g
LLZ XL c e FTY

RGREATH
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Vypocitaime terng urokovd mieru, za kiord sme dany kapi-

1l waskali. Mime

(K= K ) fppe bnpp
1! Py Hl-léq 100
36000

L
K __REF
3ol

_ Korgep s tger — Ki 30000 + tega, . trep

K« Igpr

odkial pouzijic veiah (1) mame

ro K TREF - TREF — (FREF — TFRANREF - K

= gy — TREr— rra ) = Trea
k. Iger

Ukazali sme, #¢ hedgingom pomocou FRA sme si zaistili
arokovi aneru vo vyEke = rpp s bee ohladu na vyvoj dro-
kove] miery v Euse T\, Ak nad predpoklad o raste drokove]
miery bol sprivny, potom sme pozadovany kapitil ziskali
lacnejsic,

V pripade. Fe sme ndrast Grokove) miery predpokladali ne-
spravne. polom sme dver ziskah drahfie. V kakdom pripade.
ale dopredu vieme, za akych podmicnok wiskame potrebiny ka-
pitil ez ohladu na skutodnid drokovad mieru v Sase Ty,

Hedging pomocou FRA pri predpokladanom
poklese turokovej miery

Predpokladajme, de v Sase T dostaneme plathu vo vidke
K jednotick nejake] meny a #e tento kapitdl budeme potrebo-
vaf az v case T Nadas T3 — T ho cheeme vlo#if na termino-
vany Géel. aviak je redlny predpoklad poklesu drokovej miery
v fase Ty, ¥ tomito pripade je mogné vyudit FRA na zaistenic
vy&se) drokove] miery nasledovne:

1. Predidme FRA T, . T4 na mnoZstvo K jednotiek danej me-
Yy zidrokovi mier rpg pri referencne) miere e

Z whto kontrakiu dostaneme (resp. zaplatime) v fase T,
MmEsIvo

. UrpRA = TRER N RS« K
Ry =

{2

36 (00 + MeEr « \REF

(v shutoénosti je to — Ky, lebo teruz sme v postaven preda-
vajiceho.

1.V cise T vloFime na terminovany Géet na &us tpps = Ta
=T mnagstve K + K4 jednotick dinej meny #a aktoiln dro-
Kovi mieru (1 je o nie¢o nizsi ako referencnid drokova micr
M), Zapisme si oplif vysledne hodnoty jednotlivich transak-
cii do nasledujice] mbulky,

Celkovy vvnos v percentdich poa. jo

K+ KAl Taly
[ o O K3]11K|

3 .’rMHI _K .f.1|-|¢_.', + K_‘ll}["i DA 4 F,IF:R__\I_I
ppa L
i)

TEORIA
Polnzka Vislednd Siastka o
Vher depozita z terminového 0én. K + K
Uroky # terminového wét :
Irosky @ terminového ictu (K K-'”'i‘.’ﬁ.’},
3y (M)
Mins vlasing imvestovany kapitdl - K
Celkove vinos 7
CIROVL VTS (K # I{.'.'}r'!Fﬂﬁ'.
i (00
Celkove vinos v % pua,
KA+ K71
o R U e
36 000 )
kA
3l
odkial vu#ijic (2) mame
e L3000 + 7 e irep s — Trer)
36,000 + rpe+ tepa
Upravou posledného vafahu dostaneme
IO AKN + 1 . g
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Vatah (3) niim udiva hodnotu drokovej micry nadich vino-
sov, Kedze vyrae mi v praktickyeh prikladoch hodnotu velmi
blizku 1, pre prakiicky vipodet stadt pouzii jednoduchin vafah
(uvazovany vyrae v {3) nahradime (1),

r'= fpga— (Tgge—1) )

V ekonomicke) lierawire je pougivany (a) ked 2 teoretické-
ho hfadiska je 1o len veiah pre pribliing vipoéer) takmer vidy
len velah (4). Ukdzali sme, e aj 2a predpokladu poklesu tro-
kovych mier je modné vywhl FRA no zuistenie vyise] tmoko-
vej miery. 4 to na drovai lrokove] miery fppy, 2nizeney o roz-
diel, 1. j. o roediel meda drokovow mierou, pri kiorej banka
poskyiuje poZicku o drokovou mierow, pri ktore) banka drodi
vhkludy.

Laver

Teoretickym vysledkom price je advodenie vafahoy pre vy-
pocel urokove) miery, Kord <o dd dosiabno! vye#itm linan-
Enche denviity Forward rate agreement (FRA) na hedging tak
v opripade ofakivaného namstu drokove] miery, ale najmii
v pripade predpokladaného poklesu drokove) miery.

Vodruhom pripade je ukizané, ke existuge rordiel meds
vefahom pre presmi hodnotu fxovane] drokove) miery a vadi-
hom pre priblizng (aviak dostaodne presn) hodnotu arokove]
miiery vyuZivanym v praxi. Prici mad aj aplikaéng vymam,
Algoritmy v nej uvedené si priamym navedom na pouZitie
FRA na hedging podla potreby daného subjeki.
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Pavel Kohout,
vydavatelstvo GRADA,
Praha, r. 2000

Psychologia hra v investovani
dalezita ulohu, ale inid, ako si
vii¢sina Tudi mysli. Pomerne
casto

sa vyskytuje predstava,

Ze psychologia hvbe Kapitilo-
v¥m trhom a ze porozumenie
tejto hybnej sily predstavuje
receptl na uspesné zyvlidnutie
burzovnych Spekulacii.

V skutoénosti viak medzi us-
pesnymi investiénymi profesio-
nalmi nemusia byf ziadni vys-
tudovani psychologovia. Keby
psycholégia bola klicom K bo-
hatstvu, bolo by ich zastipenie
medzi investormi omnoho vic-
Sie. Psycholdgia je vSak jednym
z faktorov, ktoré uréuju ciele
investorov. Psychické dispozi-
cie uréuji, ako by investor mal
zachadzaf so svojimi paniazmi
takym sposobom, aby sa citil
spokojne. Pocit spokojnosti to-
tiz nie je priamo umerny vyno-
som, ale zavisi aj na riziku
portfolia

a na inych Faktoroch,

16

Amenicka finanénd poradkyia Marilyn
MacGruder Barnewallovi mozlituje dva ty-
py khemov:

Psychologicky pasivni investori — patria
sem klienti, ktori svoje majetky ziskali de-
ditstvom, dlhodobym sporenim celej rodmy
alebo rizikovymi opericiami s kapitalom,
kiory patril niekomu inému. U téchio inves:
loroy prevafaje potreba vyiSe) bezpednosti
nad potrebou zhadnotenia kapitalu.

Patria sem Easto podnikovi nadiac) pra-
covoice, privaict ¢ velkyeh privviickyeh i
riem. Uclovnict = auditorskyeh firiem. per-
sondl sdravotnickych firem (nie lekaril,
dedici velkého bohatstva, Zivnostnicr. kiori
svoj podnik zdedili, politici. bankiri a novi-
nari. Cim menii majetok jednotlivec viasini,
tym privdepodobnejsic bude patril medei
pasivoejsich invesioroy,

Velka casf strednveh a nizsich socioeko-
nomickych tned patri takte? do tejto skupi-
ny. Zvlisme skupinu pasivayeh investoroy
predstavugi i, ktor prisli k velkému majet-
ku deditstvom. Tito khenti (aspon podlu
americkych autorov) Easto irpia pocitom vi-
ny, nerozhodnostou, nizkou sebaddverou
a evyienoo podosrievavosion, Pocit viny
Casto plynie ¢ uvedomenia si, Ze bohasivo
bole ziskang berpracne. ber akychkolvek
wiasluh. Nizka sehaddvera spravidla prameni
7 pocitu mengjeennosti voli Bspesnému
predkovi. Dasledkom je aj neochota risko-
val, Zvyiend neddvery je Lypickd pre mno-
hyveh dedicov. Je dand fakiom, Ze ¢lovek,
kitory nihle pride k dedicsive, ma zrazu ve-
Tanovych priatelov, ktorych molivac byva
giskuchtivost,

Psychologicky aktivai investori — patria
sem predovietkym . kion siosvoje bohat-
stvo nadobudhi vigstnou pracou. S akiivie
zapojeni do procesu tvorby majetku, a aby
dosiahli svaje ciele, nskujd svo) viastny ka-
pitil. U akiiveych investorov prevlida zdu-
Jem o vySaie vynosy nad potrehou berpedia,
S0 ochotnn riskovat. ale neradi sa veddvaji
kontroly nad svopmi imvesticiami, Pokal je
portfilio aktivncho investora investovand
agresivng, ale investor nenvi pocit kontroly,
Jeho olerancie voli meiku rvchlo Klesi.
Aktivoi mvestont sischopni woleroval gvy-
Lené riziko, pretode majl vyssiu sebaddve-
r. Ve Fe svojou Cinnostou moku eni#il
troven rizika, aj ke nie vidy maji dosta-
wing odbome snalost,. Patna sem o 2v-
nostoict, ktor si svoj podnik viasmoruéne 2u-
lozili, sukromni lekir a zubin, samostatne
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podnikajicl odtovnici @ pravaic, nesdvish
poradeovia a ludia s vw&&im vedelanim. Lu-
dia 5 vviiim vedelanim roéne predstavu)i
v USA 73 % novyeh miliondrov, ktor gho
hatli svojim viastinym pridinenin.

Vyuiitie rozdelenia investorov na ak-
tivnych a pasivaych — ¢ nudhladu invesnc-
ného poradeu st mezno vAmndal nicktoré
uFitoéné poznatky:

® Pasivon investor radi delegui rozhodo-
vanie na poraden. Pretode nie so wolerantng
virdl riziku, preferupd konzervativoe a Siro-
ko diverzifikované portiélia. Casto vidia ni-
riko viigsie ako je to skutolng, preto potre-
bujd dodstoéng  vedelanie o poradenstvo
v oblast investical. Majd wndenciu chovat
s konformne a neradi vyénievaja z davu.
Nemo#no od nich ocakival nezvyéané roz-
hodnutia,

* Aktivni investon predsiavuji komliko-
vanejsi typ klicntov. pretoze radi robia roz-
hodnutia a ¢asto si mysha, Ze o financiich
vedia viac ako ich poradeovia. Poradeovia
musia s Hmito klientmi usiaviéne siperif
o svoje pravomoci @ dokaeoval vyESio aro-
ver svojich znalosti a nepostradatelndg vy-
konnost. Skiseny poradea sa snazi nasme-
rowal prirodzend aktivitu tyehto investorov
do formulovama strategickeho rozhodova-
nig 0 celkove] investiéne) politike. Aktivay
investor, kiory mad pnlezitost sa takio po-
diefaf na rorhodovani o svojich invest-
crich, md poeit viiése) spokanost s dosiah-
nutymi y¥nosmi a v pripade sirary je
ochotnejsi sa & fou zmierif, Aktivny inves-
tor rid vidi, kde sa jebo penaze.

Aktivin nveston potrebuji informuicie.
Takzvané zarucené” alebo  doverné” in-
formacie =i obvykle bezcenné. Skreslené
informicie 7 druhej ruky byvajui ovplyvnené
subjektiviymi pocitmi a rodse) im netreba
venoval porornosi. Skutolne dovernd infor-
micia vlastne neexistuje. Akondhle so taka-
o mformidcia dostane a2 Kk vim, u# davoo
nig e doveri.

Vo svete finanéneho podnikania nie vidy
moino ndjst jednoduché rietenia.

Publikicia P. Kohouta — INVESTICNI
STRATEGIE pro treti tisicilet, vydana
v prazske] GRADE, sa venuje okrem psy-
cholagie financii o) daldim podstatnym a z4-
kladnym informiciam o investidnej straté-
gii, Citatel sa zozndmi < principmi
i globdlnymi trendmr v ejto oblast,

Phdr. Milica Lesakova
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FALSOVANIE PENAZI SA T

Rozalia Boskovicovi
Nirodni banka Slovenska

= la nation recom-
pense le dénan-
ciateur”,

Dejiny falSovania pefazi si také ‘staré ko dejiny sa-
mych pefiazi, Z histdrie 0 zmime faloSné sturogrécke
drachmy . starorimske asy o keliske bimeky, rovnako ako
neprave tolinre a dukaty zo stredoveku, Uz v rimskom ci-
siirstve pekladali falsovanie pefazi za Suitny zloéin a od-
viizliveow trestali updlenim alebo ich zaziva varili v kiot-
loch, Rozswrovatelom Tulefnyeh penued oddnali roky,
Wosodneg literattre sa ea faldovanic pehazl eviduji lresty
smri nujkrmtejiim spasobom, o to aZ do 19, storoéia. Aj
v patente Mirie Terézie (2 ro 1762) sa [alSovanic pefazi
teestalo smirfou,

Fod vplyvom postupnej humanizicie trestnyeh zikonoy
st popt zakonne] ochrane zacal kldst daraz skor na zdo-
konalfovanie technicke] ochrany, ktord ma v podstate pre-
ventiviny charakter, Kedie fuldovanie minei bolo pre fal-
foviatelov  perentabilné, 1¥ka so technickd  ochrang
predovietkym papierovych platidiel. Vo viicdej miere sa
vyskytuji falzifikity papierovych penazi, ako minci. Ni-
stup papierovyeh platidiel v 18 storoéi znamenal novy
rozmach faliovania, Nebolo azda bankovky &1 Stdovky.
Ktori by boli faliovatelia obish. Venikali celé dielne, #i-
plavujies rhy nacko nerosmendteTnymi falodngmi platid-
lami.

Vyviy totogralicke] techniky, reprodukeie a typograbie
umazioval napedobioval stdle zloZitejSie a nirodnejsie
prediohy, preto museli emisné banky sveta prijal Laké
npatrenia. aby fo najlepdic chrinili svoju menu pred fal-
sovanim, Kardi emisnd bunky sleduje vyvo) novyeh
ochrannych prvkov a snaZi sa o to, aby mala v obehu také
peniaze. Kiore by boli pre [aliovateTov orieskom na roz-
lasknutie, ako napadobnif jednotlive ochranné prvky,

Nuprick vymalozenej starostlivosti sa i v sadéasnost ob-
Javuji v obehu falzifikity penuer. ktoré sposobujii nemalé
starosti a vo viacerych krajindeh sa stdvaji viznym pro-

blémom. Preto sa kazd®état usiluje bojoval proti falsovi-
tefom a pron prenikanu faloinych penazi do penagngho
obhehu, Zvisend faliovatelska Cinnost viak ukdzala, fe
izolovany baj jednotlivich Stitov proti nepravym penia-
zom nie jo dost aéinny. Peniaze sa spravidla faliujit mima
tzemia postibnutého fE a rozdiruji sa po celom svele,
Tuk falSovanie penaxi nadobodio medzindrodny charak-
ter, Najviae su falsupd tie peniaze, ktoré mozno [ahko
uplamit v medzindrodnom styku, ako napr. americke do-
Lire, nemecké marky. talianske liry, anglické libry a pod.
Proti dokonalej organizicii falfovatelfov bolo mreba vy-
wvoril dekonaly ochranny sysiém. Tl funkciu dnes pini
medzindrodn:d inStitdcia INTERPOL., ktord bola zaloZend
v roku 1914 so sidlom v Lyone. Je to medzindrodnd kri-
mimdlno-policand erganizicia, kol pracuje pod #ddtitou
QSN o zdruZuje nickolko desialok Siitoy svetn za aéelom
spoloného baja proti medzindrodnému zlocinu,
Oddelenic. koré su v nadej republike zaoheri v najviic-
sgj miere prive falodnymi peniazmi. je skdsobna a kabinet
platidiel Nirodnej banky Slovenska. Je to Specializované
pracovisko, Kde sa overuji takmer vietky peniize sveti.
Hisvnou Einnostou oddelenia je overovanic pravosti lak
slovenskej, ako aj cudze] meny, vykondvanie nihrad ve-
i poskodenyeh slovenskyeh penanzi, napr. zhoretyveh, po-
trhanveh na drobné kdsky. poturbenyeh, shnityeh o pod,
Milhrady za poskodensg peninze si viak poskytuje len vie-
dy. uk ide o nedmyselné pofkodenie slovenskych penazi,
Ak sa odbornou expertizou zisti, #¢ ide o prave peniaze,
vracaji sa spif. ale v opa¢nom pripade, ak sa potvrdi, Ze
ide o Falofnd peniaze, ostivaji v archive porovisivacieho
mitterialu v skosobni o kabinete platidiel Narodnej banky
Slovenski. Na kazdy zadrzany falzifikat na dzemi SR sa
vypracuje odbomy posudok. ktory sa zasiela orginom Ein-
nym v trestnom konani, Prezidiu P2 SR, ako aj prislusng-
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Poznete takiito nomindglon hodnoin
22 USD reflamnef bankovky?
= liena strana

J222222221C

"WASH, LG

22 reklamnd USDH bankovka — rubovd
strana, 7 archive skrsobne a kabineto
platidiel NES,

mu pefaznému dstavo, ktory falafik

zadrzal. Preto spoluprica s organmi
cinnymi v restnom konani, s Pre-

#idiom policajného sboru SR, s Krimi-
malistickym u expertiznym tstavom P2
SR, & orginmi policie na medzindrod-
nej urovni, s Interpolom s americkou
bezpednostinou sluZbou US Secret Ser-
vice je neyyhnutnd o velmi potrebnii.
Samoerejme, skifobia o kabinet plati-
diel tzko spolupracuje aj so zuhranic-

LT OF CFFICE IN 190 [IF ROT VE
T - e

nym emisnymi bankami,

Vo vzlnhu k obchodonym bankdm posobi skdsabig o ka-
hinet platidiel okrem iného aj ako melodické pracovisko,
prostrednicevom adbornych Skoleni o roepozndvani pra-
vveh a falodnyeh penaef sa snadioo to, aby pokladnici
cobchodnych biank aiskall ¢o najviac infor-
mudeif a mali ¢o najmenej problémov v overovani pravosti

@ Fmenirnici #

pefazi. Nickolkokeil rofne sa uskutodiujd rdzne typy
skoleni (pre wistupcov obchodnyeh bink, ktori posobia
ako lektor, dulej si to kurzy pre zadiatoénikoy. akoaj pre
pokrotilyeh pokladnikov obchodnyveh bank), Tieto Skole-
nia sa poriadaji v spoluprici s InStititom bankového
vedelivamin NBS, Ziaklady dobrej spoluprace. ako aj vy-
meny informicii medei obchodnymi bankami su najlep-
sou zdamkou prioodhalovani zavaeng] tresing] Cinnosti,
akou je falfovanic penazi,

Slovenskd mena mid ochranné prvky zodpovedajice
svetovému Standardu, ¢1Ze na bankovke je laké mnozsiva
ochranngch prvkoy, 7e kazdy, Kto siich pozrie, musi bee-
pecne rogpoenal Talalikar od prave) bunkovky, Falzifikai-
1y slovenske) meny s vyrobend v horsej kvalite, na nivkej
1.'ll'm-'||1, st raradend do nizdich stupnoy nebezpelnosi:

— pokareny,

1 mene) podareny,
5 — nepodareny, o preto me sa nebezpecim pre pokladni-
kow alebo smenimikay,

Nie je Falzifikat ako Falzifik:it
O trestnom: Cine falfovanin penazi povedal Robern H.

Jackson, sudea NajvydSicho studu v USA: L Faliovanie je
trestny Cin. Ktory nikio nespacha nahodow, 2 neporomosti
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alebo v stave roerudenia ¢ nesmierne) chudaby, 1¢ 1o do-
kladne pripraveny zloCin ospbou, ktord ma technické
schoprost a vloZi do potrebného zariadenia enaénd sumu
Pl

Falzifikity sa teda robia tak. aby sa ¢o najviac podobali
pévadnim bankovkim a mohli sa v pefivénom obehu pou-
i ako pruvé. Z privneho hladiska sa medzi falzifikity za-
racfuji aj prave bankovky vyrobené na identickych thico-
vyeh doskdch, na originidlnom  bankovkovem papier
s povodnymi thadovymi farbami. kioré viak: neboli dané
o obehu pristusngm emisnym dstavom. Takyto pripad sa
stal v roku 1925, ked isty pian Artur Alves Reis podvodom
primil anglicka tlaciaren Waterlow and Sons. L., aby

wytladila a dodala 200 000 kusov bankoviek nominilng|
hodnoty 300 escudos. Niekolke mesiacov predivm tladia-
ref HaCila tieto bankovky pre portugalski centrdlnue ban-
ku. Reisovi sa tento trestny Ein podan] pomocou faliova-
nyvch dokladov o celd zileZitosi odhalili iba ndhodou.
Faldovanie peiazi o rosfirovanie Talzifikatov je nebezpet-
ni protispolofenski ¢innosf, ktord sa aj velmi prisne
tresti.

£ opraxe s endme pripady odsiadenia falsovaels alebo
rozirovateli o i len jedného falzifikat a2 na dva roky
odiatia slobody nepodmieneéne! WV pripade, Ze sa tito
tresinid ¢inposi pacha vo viiciom rozsahu a v ramei orga-
nizovinej skupiny, trest moze dosiahnuf a7 15 rokoy od-
natia slobody nepodmicnedne. Daledind je aj snalost § 168
Tresiného zdkona, ktory hovari o trestnom Cine feozni-
mena tresiného S, Znamena to, 2e ak vieme o nickom,
ko mi falzifikaty platidiel alebo sa ich pokidsa rosSirovat,
sme povinni tilo skatoénost oznimil orginom Einnym
¥otrestnonm konani,
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Voemysle nofich zikonov o predpisov je prijimatel zod-
povedny za podet a pravosi prijimanych penazi. Preta je
potrebne venoval kaZdej bankevke, Ktord ndm prejde cez
ruky. mimeniadng pozomest, aby sa nidm nestalo, #¢ bu-
deme mal v ruke len bescenné farebné papieriky. Zdnikou
pravych bamkoviek nig je ditum vyroby ako na spotreb-
nych vyrobkoch, ale vedomost o ochrannych prvkoch,
ktorymi st nade slovenskeé pentaze velmi dobre chrinené,
atym je viasime chrineny a) obéan Slovenske) republiky.

Ako postupovaf pri prijimani bankoviek

Kazdy Elovek by mal vo viastnom ziujme poznal menu
Stity, v Kiorom Zije, ako aj ostaing penioze, Kioré prijima,
Kazidej bankovke treba venoval osahitni pozornost, preto-
7e prijimatel je zodpovedny za pofet a pravost prijima-
nych pefiazi (vyhliska SBCS €. 147/1992 Zb. 20 16, mar-
ca 1992).

Nickolko praktickych rad pri prijimani a skimani
pravosti hankoviek:

. Ddleditym emyslom pri styku s bankovkou je hmat
Bankovkovy papier mi charakiensiické vlasinosti, kioré
nemil iny, bezne dosiupny papier. Je 1o duné jeho zlozenim
a spisobom viroby.

2. Osobitni peornost treba venovat zlepovanym, roe-
tthanym alebo inak poskodenym bankovkam, napriklad
popisanym, opeciatkovanym, poliatym alebo mak enehod-
notenym bankovkam,

INSTITUT BANKOVEHO OMBUI

Ing. Miroslav Marenéik -
Asociacia bank u

Ze aj krajiny Mdﬂ; a rychndﬂe_; Eurﬁpj povazuji tento sp&soh i'ief.cnm knn_ﬂikmw a oprtmrﬂrm mm

3. Pri overovani pravosti bankovky nekontrolujeme iba
Jeden ochranny pryok, pretoZe prive ten maze byt na fal-
zifikite dobre napodobneny. ale prekontrolujeme wviac
ochrannyeh prvkov.

4. Prekontrolujeme si tie ochranné prvky. Ktore sa daji
Tahko overit bez pomoci technickych pomidcok — vado:
enak, ochranny prozok. sutlacovi znacku, a pod.

3. Presvedéme sa o pritommost ochrannyeh vliken vidi-
telnych volnym okom, ako a) neviditelnych vldken fluo-
reskujieich pod uliradialovym svetlom. Viditelngé ochran-
ne vhitkna sa daji vypreparoval @ bankovkového papiera
pomocou thly alebo ostrého predmetu,

6, Pomocou ubirafialového svetka skontrolujeme 1 duldie
abrazce na bankovke, Koré pod tymto svetlom fluoreskuii,

7. Lupou skontrolujeme pouzité tlufové techniky na
bankovke. mikrotexty u iné detaily bankovkovej grafiky,
ktoré sa fazdie posudeuji volnym okom,

8. Ak sme vvéerpali vietky moZnost overenia pravosti
bankovky a dodrzali spravny postup pri prijimant bunkov-
Ky a naprick tomu madme pochybnosti o je] pravosti, treba
hankovku zaslat ni overenie pravosti do skiasobne o kabi-
netu platidiel Ndarodney hanky Slovenska,

KaZdoroéne stovky nafich obfanov ai vissind Skoda
presvedti, e je bezpednejlic saplatil viae zu mikup pra-
vych penazi v bankiich alebo v inych pefinZnyeh tstavoch,
ako ich nakupoval od priekupnikov. a tym zvyiovaf riziko

iskanin falzifikdtov.

Foto: S. Frihlich

najmd z hfadiska klientely. Institiit ombudsmana sa i slovenskej Asocidci bink javi ako viznamnd
instancia, ktord je schopnd poskytmic ddinnii podporu prdav klientov a nepoikodir’ ani zdujmy bdank.

Federacia bink EU

Rada EU prijala kvalifikovanou viéginou spoloény
posto] k mivrhu direkiivy o prikize na ochranu Spotrebi-
teli diva 30, 10 1997, FBE plne podporuje privo zikaz-
nika mal pristup k spravodlivosti o maf diveru v mechi-

nizmus spravodlivest, a povazuje tento navrh na direk-
tivi za me nevyhnutni. Je potrebné stanovil podstatné
mimmalne kritérin bez nevvhnutnosti vieobecne] har-
monigicie prikazov a privoych opatreni v rimei sad-
nych postupoy.

Eurdpsha Komisia zacala oficiilny dinldg meda -
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nanénym sekiorom o zikaznikmi na europske) drovng
v jih 1997, Zistupeovia zdkarnickych oraunizicii a fi-
nancnehe <ektora sa zhodli na priorite dvoch oblasy
navrhnuiveh Europskou Komisiou: informiciami ¢ ob-
lasti hypotekarneho dveravania o sysiémom nahrad pr
staznostiach Klientov na finanéné sluzby, FBE podpo-
ruje aj Code of Conduct vypracovany European
Murtgage Federation, klory upravuje postupy kemplet-
neho iformovania zdkaznikov hypotekarnymi veritel-
mi, ako aj informovanie o réenveh typoch hypoteksr-
nych produkioy.

V roku 1996 bolu publikovani Eurdpskou Uniou |, ze-
lenit kniha™ s miizvom Finandné stuzby: Ocakivania zi-
kasnikov, Podla mizoru komisarky pre gdleditost zakae-
nikoy musia byf v tejlo oblastt definovane ambiciozne
a realisticke ciele pa bize rovnovihy medzi ochranou
spotrebiteln a zdkonmi trhu, Od roku 1997 aj FBE zusa-
huje a intervenuje do oblusti ochrany spotrebiteli o pre-
veala ma seba dlobu Koordinitora 2 curdpsky bunkovy
sektor, FBE povizuje za moznost riefenia sporoyv medzi
bankami a ich wikaenikim prostrednictvom systémov
ombuadsmanskych tradov.

POLSKO

Polska asocidcia racala analyzoval problémy spojend
ochranou zagpmov bankovych kliemov. Po spracovani
materidlov ziskanyeh z krajin EU o predtudovinia ich
skiisenost asociicin priprovila spriva pre jej orginy.

Zhromaddenie Clenov asociacie schvalilo predhladand
spravu. Votomto roku sa priprovaji dokumenty tykagice
siorganizacne| strukidry drade ombodsmano. Zo dnidie
pulske) asocideie vyplyvi, 2o v rimei Eurdpy existuju
Specifické riefenia problematiky, ktoré sa od seba znac-
ne ligia. Polskid asociacin preto uyvazuje o vylvoreni viasi-
nej schémy ochrany zakaenika. kiord bude zodpovedal
polskym podmienkam bankovnictva. Asociicin chee
spolupracoval na ejto problemitike s centrilnou bankou,
viadmymi dradmi, nevlidnymi organiziciomi pre ochra-
nu spotrehitelin. Predpokladapd vyivorenie dradu om-
budsmana do roku 2002,

V Polsku aleuz existuje Good Banking Practice Code,
ktory upravuje o, 10a) velahy meda bankou o jej Klient-
mi. Masdiklude wohto hankoveého predpiso rozhoduje elic-
ki komisin aj v opripadoch porusovania nommy bankou
alebo bankovym pracovoikom. Svoje rozhodoutia publi-
kuje v taci.

ESTONSKAO)
Koncom roka [ cacala estonska asociicia s prica-
mi na kreovand dradu bankového ombudsmana a vyFia-

dula w1 2 curdpskych bankovych asociicii infornvicte
wsysteme fungovania dradu. pripadne predlozenie nirod-
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nych xakonnych norigm, pokiul existuji, Asocibicia no-
vym systémom chee nedil privou dpravy urovadvania
sporav s Klientmi o vytvoril Standardny postup riesenia
sfagnost o podani klientov nespokajnyeh s postajmi
i postupmi bank,

IRSKO

frsko reformuje svoje stitne inSiicie rumerané na
bankowvi éinnost. Vedd sa konzulticie v oblast fungova-
nia bunkove dohladu o dohlude nad fmunéndm trhom.
Podla ndeoru irske] asecidcie do Sonosti novovytvorend-
ho hankoveho dohfadu zadlenendho pod cemrilnu hanky
by mali byt zahimulé i

» podpovednost za pravidla oboeretncho podnikani
v bankich wzikonom stanoveni rodpovednosi #a spotre-
bitefské waleitosti subjekiov, Kioré resuluje.

o vytvorf Slatukirne postavenie pre riaditela na ochra-
nu spatrebitefi,

* funkénost ochrany vkladov a investicnych kompen-
zacii,

» pavies! jednotny Statutdrmy indtinde ombudsmana pire
sektor finanénych sluZieh.

* erilenie Fori spotrebiteli o vyivorenie priemyselné-
ho fiora.

GRECKO

Giréehy asocidcin navrehla projeki bankoveho ombuds-
mani v roku 998,V sicasnosti prebichajd prace na
ivoarbe: dradu ombudsmana. Tento drad bude fungovaf
na principe nezivislostl, spravodlivostl a nestrannych
rozhodnutl o sporoch medzi bankou a klientom. I:1H|'u;-§-
né fungovanie dradu zavisi 4 od postoja bdank o ich vili
vytvoril vo viasinych bankach drvar sluzieb klientom.
kiory sa bude zaoberal pofiadavkami a reklamaciami
klientow.

Ak bude Klignt nedspesny nu lomto pryom stupni po-
dania stadnostifreklamacie. potom sa mdze obrinf na
Uraed bankového ombudsmana, ktory nijde keneéné tie-
Senie. pre nezhodu s klientom, Podanie reklamicie na
urad bude bezplainé,

CESKA REPUBLIKA

YV OR napriklad Ceska spotitelna by mala maf v roku
200 ombudsmana, na ktorého sa buda moct klieni ob-
racad socsvajini staznosfumi na sluzby dsiava alebo zly-
mi skisenostami, Banka lento inSnt vytviry ng zistenie
problémov, na odstrinenie Krorych sa chee  zameral.,
Kancelira ombudsmana by musla maf tr af Sest pracoy-
nikov a bude maf nastarosti v sporitelni riadenie kvality
sluZieh.
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PAMATNE MINCE

ZACIATOK TRETIEHO TISICROCIA
NA UNIKATNYCH TROJUHOLNIKOVYCH
TRIMETALOVYCH PAMATNYCH MINCIACH

I cena
Mgr. art. Patrik Kovadovsky

3. cena
Stefan Novolny

A, cena
akad. sochdr Jozef Karol Hoger

Prelom tisiernét mid v sehe magické Garo neopakova-
telnosti, je pre stéasnd genericiu prilezilosfoun na dvahy
o minulosti, na pripomenutie si dolezitych udalost v de-
Jimdeh Stdatov, nirodov 1 celého Tudstva o podneton na
samyslenie sa nod buddcnosiou, nud »myslom existencie
ludského spolotenstva i Eloveka ako jednotlives, Nistup
nowveho tsicrodia sa spdja s predstavou rvchleho pokro-
ku vo vielkyeh oblustinch fudského posnania. Zem este
shiile ukryva mnozstvo tajomstiey, Kioré Cakajl na svoje
objovenie. Za jej hranieami sa owvira vesmir, v klorom
Clovek objavuje stile vedialengjdie pricstory a hludd od-
pevedd na otdzky existencie Zivota a mimozemskych ci-
viltzacn, Pokrok vo vede a technike mu didbva nidej na
vyuzivanie mych planct i na moZnos? irvalého opustenia
semskej kalisky, Modemé technologie o materiily, roz-
vol pocitaéov, ich minialurizacia a seneticka revolacia
atvaraji nové moEnosti v medicie, Ludstvo bude Corae
tispesnejsie bojovar so smrfou a chorobami a bude sa do-
Zival stile vyssicho veku, Clovek ziskava moc ovplyvnif
viastny vyvoj o vivo avySku biostéry, Zatial to jeho po-
e ho Fenie b dal&im vyskumom, sdi sa, #e jeho mo-
rillkay zaostiva, To, G Tudstvo nove poznatky a moznosti

vyuzije na shvalitnenie svojho Zvota a v zdujme vie-
oheeného  prospechu, ovplysvni aroven jeho morilky
i schopnost uvedomif si svoju zodpovednos( za #Fivol si-
tasnych 1 budicich genericii, Ked sa na prahu treticho
lisierocia pozerime na sacasny svel s milionmi fudi zi-
jucich v biede, v ktorom etnické, mibozenské a iné kon-
flikty prerastaji do nisilia, ozbrojenyeh bojov a viojen,
zostiva nam didlal, Fe Tudstvo bude v refom tsicrodi
viae orientovang na zikladné duchovné hodnoty, #e bu-
de radikilneisic fesil problém chudoby, 2e bude prisiup-
nejsie K vadjomneg spoluprici o pomoci, tolermninejsic
K odlisnym nizorom, dstretoveisie k dohodim ok uza-
tviraniu kampromisoy,

Nu pripomenutic wohto vwenamného Easového mede-
nika, akym prichod treticho tisicroéia nepochybne je;
earadila Nirodnd banka Slovenska do emisného plinu
narok 2000 vyvdanie pamiine) mince, Vehlndom k te-
matike treticho tisicrocia bola minea povodne plinova-
nil v nomindlne) hodonote 3000 5k a uvazovalo sa § jeg
bimetalovym riefenim v kombindcin zlatého  stredu
i strichormcého medzikruZia, pricom minca mala maf
Klasicky ekrihly tvar,
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a streharného medzikruZzio, prcom minea mala mad
klasicky okrihly tvar,

Froces upresiiovania technického riefenia a paramet-
rov minee vyastl do dplne nového invenéného mivrhu,
Jeho vysledkom je minca, ktori vyjadruje tematiko za-
clathu tretieho tsicrodia nielen svojim vyivarmym spra-
covanim, ale aj tvarom — tromi vicholmi, a tiez tromi
kovmi pouzitymi na jej razbu. Unikitnost niesenia spo-
eivie v wom, Ze do stredu sikladne) stiebome) plutmicky
vovare rovnostranného trojuholnika so saohleny i
stranami je 2 jedne) strany viodena okrihla zlati plat-
nicka i do jej stredu platinovi plivniéka, pricom plat-
micky st navaijom vzamknuté pri razhe. Nové inven-
Ené riefenie mince, joj neobvykly tvar a spojenie troch
drahych kovoy avyraznuje mimoriadnost zaciatku tre-
ticho tsicrocia a symbolizuje ndstup nove] modeme;
éry,

Waethy tn pouZité Kovy maja rydeost 999/ 1006), Ich
hmotnosing parametre: sa viazu na troyski uncu (0z)
a jej diely. Strichomd plamnicka ma hmotnost 31,10 g
{1 oz}, zlutd plamicka 6,22 g (1/5 0z) a platinova (.31
g (100 oz). Zhad plamnicka md priemer 24 mm, plati-
novil 3 mim a hrobka Kazde je 075 mm, Vyslednd min-
ci mi hmotnost 37,63 ¢, priemer opisancj kruznice cez
vrcholy 50 mm, vedialenost vrcholov od stredov pran-
Fahlgeh strin 4335 mm o hribko 3.2 mm. Hrana mince
je hladkd, Ako vietky doterajiic mince Slovenske) re-
publiky.aj tite bola vyrobend v Mincovnt Kremnica. Je
vyrazemi v v, proofl vyhotoveni s lesklym mincovim
polom o matovanym reliétom a jej celkovy niklad je
BO00 kusov. Rytecke dpravy naradia realizoval rytec
Dadibor Schmidt. Ndrodnid banka Slovenska emitovala
mincu 20, decembra 2000,

Za porornost stoji fakt. Ze plating bola v doterajie] di-
harodne] histdril Mincovoe Kremnica proykedt pouziti
na razho minci. Ziroven mincovig pryvkeit razila min-
cu trojuholnikevého tvru o provkedt mimeu 2lozend
7 vinceryeh pliniciek ¢ drahych kovov, navyie 5 jed-
nostrannym viladanim dvoch mensich plamiciek do
gikladne) plimicky. Podla nasich poenatkov je takito
minca unikitnym reSenim 2 celsvetového pohladu,
Wehladom na tieto skutocnosti bol proces pripravy raz-
by mimoriadne narocny. Bolo potrebng vyvindf weehno.
logiu pripravy phanicick. spasobich veamykania, tech-
naldgin pripravy pomocnych mdstrojoy a vazdicl
specuilnyeh tvaroy, podstaine mivocnejSich v porovnani
s klasickym miradim na krohové mince. Vysoké miroky
kliddol aj proces pripruvy samoine] razhy, ked edie aj
v etape skusobnyeh razieb bolo potrebné operativne re-
agoval na doviedy echnicky neoverend skutocnosti.
Museli sa realizoval viacerd korekeie v naradi na pri-
pravu phitmciek, ako aj v #ikladnom nicadi na pripra-
vurazidhiel. Mimoriadoe ndrodnd bola priprava plaini-
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ciek tak, aby bolo zarudené ich dokonalé spojeme pri
raebe, Samotnd razba si vyZadovali miroéné overova-
nie optinitnost taku a podtu zdvihov raziaceho Tiso,
Enormnym dsilim vietkych zaimeresovanych sa poda-
rilo vyrobu mince dspesne zvladnul a tym prezentoval
vysoku technickd droven mincovne a kvalifikaéni vy-
spelost jej pracovnikov.

Nu vytvarny nivrh pamiitne) mince bola vypisand ve-
rejnd anonymnd sifaz. ktore] sa aidasinilo 11 autorow,
pricom kazdy predlozil jednu <ifazng pricu. Odborna
komisid odporucila na realizdciu vitvamy niaveh Mer,
art. Patrika Kovadovskeho, jedného 2 najispesnejsich
autorov: slovenskych pamimych minci, ktory v siifag
ciskal prvi cenu. Komisia pri hodnoteni sufaze
vyzdvihla vyroviand imtelekngilnu a umeleckd droven
stvamenia vitazného nivrhu, Kloré sa vyznacuje ispor-
nosfou tvarove) Stylizicie, vhodnou volbou symbaloy
womairovn sticasného vytvarného jazvka vy jadruje za-
dand tému. Auwtor uskutodnil na wiklade odporudéenia
komisie ng svajom vytvirnom ndvrhu pred realiziciou
nunee niektorg dpravy. Zmenil umiestnenie pismen al-
fu a omega nu réverze mince a odstrdnil reliefny kruh,
ktory nahradil linkou. Na lici mince je hlavnym moti-
vom zobrazenie vesmiru s vyuitim kontrastu troch ko-
v rienyveh Tarigh — sinebra, lata o platiny., 'V ocentre

Je i zlate) platnicke siviimené Slnko, do kiorého je po-

mocou linek vpisané oko ako bozsky symbol 1 symbol
pohladu do budidcnosti. Dihovka oka je na platinovej
plamicke, prifom &astone prechiidza do zlatei, V nej
suong rozhrant kovoy umiestnene astrologicke symboly
plunét. Sacasi Kompozicie tvorl Zem a nicktoré dalsie
plangty slnedne] sdstavy, naznadujiice nide miesto vo
vesmire. Na rube mince sa nachddza kompozicia troch
rik, inspirovand motivom sivorenia Adama zo znamej
Iresky Michelangela v Sixtinskej kaplnke. Zobrazenie
troch k sebe smerujucich nik je vyjadrenim potreby
spoluprice a spolupatriénose Tudstva, klord zdéeaznugo
plsmend alfa o omega umiestnend medzi nimi.

Drruhia cena nebola v sifazi udelend. Dve tretie ceny
ziskali kremnicki autori Stefan Novoiny a akademicky
sochir Joget Karol Higer, Prvy 2 nich na averze rozvi-
Jit tému vyenamnyeh udalosti o objavoy v Tudskyeh de-
pasich od minulosti a2 po saéasnost. Na reverze zobra-
eil kozmicke vypravy Cloveka a jeho hiadanie vo
vesmire. Druhy ¢ autoroy pouzil na averze zndmu uni-
verzilno symboliku leonardovského Sloveka ako miery
viethych veer o hodndl, Na reverze so zobrazend histo-
rcke 4 sucasne postavy v typickyeh cimnostiach. Prvok
casu o podéiarknuty pouzitym motivom pristrojov na
meranie Cosu 2 minulost a zo sudasnost.

Ing. Dudan Sukup, Ing. Dagmar Flache
Foto: Ing. Stefan Frihlich
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STEFAN ZAVODNIK
1813 -

1885

Jeho otec, horar dubnického grofa Stefa-
i Heshdeiho, mal dvandst detd, a tak pre
Stefana Zivodnika bolo Sfastim, Ze grof
lHedhizi stal sa mu nielen Krstnym otcom
(marodil sa 2. septembra 1813 v Hornej
Porube pri PovaZske] Bysirici). ale 1 pod-
porovatelom v Swadidch na rendianskom
gymniiziv a osobiine potom teolozie a filo-
zofie v Nitre. Po vysviacke na katolickeho
kiwza {roku 1836) stal sa S, Zidvodnik ka-
planom a neskor fararom vo Velke) Divine
asucasne aj vvchovdvatefom v rodine ard-
fa Cikiho na Budatinskom zamku. Tu mal
modnost vedelival sa v hohatej kniZnici a riez so svojimi
chovancami cestoval po eurdpskych mestdch, éo vyuzil na
spozndvanie, ale uj na obohatenie svojich vedomosti, zau-
Jimal sa o Ennost protialkoholickyeh spolkov v Slicesku
a v Halici, zdokonalil sa v codeich jazykoch (ovlddal ich
sedem). a 1o vietko bohato vyuZival vo svaje] ¢innosti,
Napriklad v Case: revolicie [848 — 1849 intervenoval
v Olomouct u eisira Frantidka Jozela Lov prospech sloven-
skych dobrovolnikev (nielen tym, ale aj spolupricon so
Stirom prispel ku konfesijnému zhlizeniu slovenskyeh ka-
tolikov i evanjelikov).

Od roku 1830 posobil 8. Zivodnik na fare v Pruzine ako
dekan a Skddororca a popri rozsiahle] nirodnokultime)
a csvetove] Cinnosti — bol ¢lenom v podstate vistkych viedy
existujicich slovenskych spolkov, okrem inéhe podpredse-
dom Matice slovenskej po Kuzminym. inickitorom a prvym
predsedom slovenského spolku véeldarov (od roku 1864),
clenom erindujicehn viboru slovenského katolickeho aym-
ndzii v Klistore pod Znievom, organizoval slovenski aéast
i Svetove] vystave vo Viedni. bol Elenom deputicie, ktord
roku 1861 edovzdala Memorandum slovenského niroda
v Pesti w a) Clenom deputdcie, kiord spalu s prvvm predse-
dom Matice slovenske) Stefanom Moysesom bola vo Viedni
Ziadai cisara, aby splnil sluby o poslovenéeni 5kl ma
Slovenshu —angazoval sa aj na poli hospodirsko-socialnom
v snihe pomoct biednemu [udu. Pre uhorske pomery bolo
vaak typicke. e toto jehoodsilie sa stretdvalo s nevalou vrch-
nosti svetskyeh 1 duchovaych, Roko 1848 ho v nepritom-
nosti odsodil Statariilng sid, sidne procesy viedli proti ne-
mu v rokoch 1871 u 1873,

S. Zivodnik siahol il do viastného vrecka, podporoval
chudobnych, ale predovietkym vyvkondval viestrannd Tudo-
vychovnd pricu ako organizdtor tych najrozliCnesich podu-
juti podfa principu, 2e biednyeh treba predovSetkym adudif
od alkoholu o navéil chytaf rvby® — leda napriklad staraf sa
o veely, pestoval ovocnd stromy (on vo svojej ovocnej Skal-
ke vypestoval vyse 5000 ovocnych stroméekov, ktoré po-

tom porozdival zdujemeom a sticasne ich i)
Skolil, ako zakladaf sady ald’)

Wela Casu ainciativy vynaloZil na zakladanie
vzdjomnych pomocnic v PruZine, v Povag-
ske] Bystrici a v niekioryeh dalSich okolitveh
dedindch. éo bola jedna 2 najaktivieich fo-
rem boji proti ede, Todové penagnicivo
malo v pasich podmicnkach nickioré origi-
nilne erty, predovietkym umoznovalo zdru-
zoval sa drobnym rolnikom a remeselnikom
priupisani minimiilneho élenského podielu,
Y porovmni s dénstinnou bankouw, kde sa vy-
fadoval dlastinny kapital v minimdlinej vyi-
ke 30 001 zlatyeh (v dnefnych slovenskych korunich je to
okolo 21 milidnov korin), boll viedjomné pomocnice. po-
Klidnice, sporiteice. peadné €1 dverné drudstvi prisiupne
aj nemajetnym vestviam, Ststredovali drobné dspory, éim
pentaze spalablivo chrdnili a poskytovali pazicky pri mini-
milne) ré2ii — ratali m#sie droky # pozicick. ako nikali vie-
dagiie ucastinne banky.

Dilsou slovenskou Specialitou bola aktivita Katolickych
tevanjelichych knaeov pri ich zakladand, ale aj spravavani,
Plnili spolu s uditefing nelahka dlohu popresviedsar sloven-
ske dediny. teda Todi chudobnyeh a priznagyme nevedela-
nyech. aby sa zapojili do vistavby pefinznicivi. A tak pri ko-
liske slovenského pedadniciva boli Andrep Hlinka, Karol
Kuzminy, Jan Vansa, ale i 8. Zavodnik, ktory osobitnii po-
zornost venoval zvyiovaniu drovne Clenov v oblast (inan-
enych otdzok a hospodirenia. Poznal silu pefazi o snazil sa
Ju vyudival v prospech odkizanych.

Robil tik v deke) spitosti so svojim protialkoholick$m
tsilim. Zalodil prvy protislkoholichy spolok roku 1844 pod
menom  Braterstvo Siriezlivosti™, podla vzoru kioreho kia-
Zi a uéitelin zakladali dalfie akéo bratstvd po celom
Slovensku, dovédna jedendst. Ieh zastupcovia sa stretli 12,
augusta 84T na schadzi ve Veselom, kde ustanovili Prvy
tstredny spolok zakladaelov spolkoy micrmosti v Uhoprskuy
a 5. Zivodnika evolili za svojho predsedu.

Ma jeho podnet postali # tohto kengresu peticiu na krajin-
sky snem so Zindostou o podporu. Darme ju podpisalo na tie
Casy nevidanyeh 40 000 Slovikov, peticia ostala bez odo-
evy. Tvrdi sa, e Zidvodnikovo dsilie amarili keéman (napo-
kon prive im, pdleniciam a baronom ¢i grofom: krori predi-
vall licencie, najviac zilekalo, aby sa ohchod s alkoholom
romuibad ).

Zivodnikova Bivornd hilancia bola nuozaj pesird a4 bohatd,
Svaj Aiver nepremrhal, umrel ako sedemdesiatdvarodny
muz (12 decembra | 885), ktory prezil statoény Fivol,

Mariin Thad
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INFORMACIE

Z rokovania 'ﬁankovej rnﬂr NBS

BR NBS pa svojom rokovani diie 8, 12, 2000 schvilila
Menovy program na rok 20011,

* BR NBS schyilily opatrenie Nirodne] banky Slovenska,
htorym sa ustanovan mileditost Zadost o predehideajici so-
s poddfa § 16 ods, | edkony o bankich na nudobidanic dlebo
prekrodenie podiels na zakbidnom imuani bapky alebo na haso-
vugich privach, na zhicenie. splynimie, rozdelenic alebo na zru-
senie hanky, ma avysenie-aleboznizeme zakkadnéhe mania ban-
Ky ak nejde o enizeme ¢ dovedu stratys na preda) banky,
pobocky wahramiéne| banky alebo ich Costi a podmicnky na vile-
lenie sihlasu, Toto opatrenie naheides opatrenic & 7 Nirodng|
banky Slovenska sodpn 3, jina |98,

= BR NBS schvilila ndveh gdbkona o bankich o o zmene a do-
plneni mekioryeh zikonov,

Vondviho s cosiiladend bankoveé dinposti o smernico
Eurdpskeho parlamente o Rady & 20000 12/Es 2 20, 3, 2000
o zaklacani o poddnikani gverovech st

S0 v im gapracovand ez ustanovenia upravujice dohilud m
konsolidovanom ziklade o novym sposobom sa upravuji usta-
novenii o ohozreinom podnikant bank. Vyenamnouo éasfon no-
vihoo wakons s wstanovenin upsavilce prava o povinnost
Slovenske) republiky pri prijimani sabranidnich biink so sidlom
nii tretni Clenského Sat Burdpske] anie, ktord budid chcief pod-
mikal ma Gremi Slovenske) republiky vooblast bankoviiciva,
Tt privin dpravie mi za ciel odstrinil baéry slobodného po-
skytovania hankovyeh sluzieh v mimei Eurdpske) dnie, Tido
uslanovenia  viak aadobudmi Géinnest ad diaom vstupu
Slovenske) republiky do Europskep dnie,

Sucastou  predlozeného materdlu je aj ndvrh povely
Oibcianskeho wikonnika, klorow sa muu erusil na ziklade pozia-
daviek OECD viladng knizky na doruditela, Podobne sa novr-
b zeufal g vklady vo forme cennyeh papieroy na doruditela
voramel ndvrho aovely wikona o cennyeh papieroch:

D 220 12, 2000 s v Bratislave vskuiodnilo 28, rokovanie
Bankove| rudy NBS pod vedenim jej suverndra Mariana Juska,

= BR WBS schviilila situadnd spriva o menovom vyvoji
november 20000 BR NBS rozhodia o snizeni trokovyeh sadeich
0 .25 percentuilnehno bodu. 1. j. 20 6,5 % na 6,25 % pre jedno-
diové sterilizacné abchody, ¢ 9.3 % na 9,25 % pre jednodiove
relinantng obchody a 2 825 % na 800 % pre dvojiyzdiove
REPCHenidee s ohchodnym bankanu,

WebSite Meeting - CEEC Central Banks

Vodioch 18, = 19, decembra 20000 a konalo vo viedenskom
Joimt Vienna Institute 1L opegiondlie stretnutie pracovnikov
centtialinyeh bink stredneg o vychodoeg Eurdpy, ko i znl-
povvednd o priprava, akivaligicio o prevadeho imemetovyeh
striimnok,

Waorkshop gorganizovala Bunka pre medzindrodnd siltova-
e (B1S) so sidlom v Bazleji. Zastopeovia ceninilnyeh bank
7 Albdnska, Modarska, Litvy, Lotyiska, Polska, Rumunska,
Bulharska, Chorvitska, Ceskej republiky a Slovenska predstavi-
I technicke aspekty presddzky intermetovveh strinok a diskuto-
vali o dlohe internetovyeh stminok v oblast public relations,

BIATEC roénik 9. 1/2001

A Bt AL

© BR NBS dulej skonttovals, Ze makmockonomicky vivoj
v novembri bol v sdlade tak s doterajiim trendom, ako aj s ofakiva-
niami NBS na koniee roka. Aj naprick zvySeniu medzirodne] dy-
namiky judrove] o celkove] inflicie v porovaani s predehidesjicim
mesiieon, sioch v¥vo) nachideal v blizkosti spodogg hranice sti-
nowencli korldorn pre ok 20000 Narodnd banka Slovenski do
honea roka 2000 ofakdva cenovy vivo] micre pod spodnou Eas-
fou progrdmeyého kondor a nepredpok ladi v¥nieneS proinflac-
ny tlak sporrebitefského dopytu, rastu cien ropy a LISD

Pricienivy vawoy platobne] bilancie pokracoval oy v seprembr,
ked deficit beinche g s devid mesiacov bal plne pokryviy
prilevom pramych #dhraniénvch investicii. Napriek tomu, 2o
wdipornd saldo obchodne | bilancie v kbt bolo zatial pajyvvadie
v lomito ok (-6.2 mld. Sk, kumulsivie sulde bolo oproti mi-
nulému roku masic akmer o 30 5. Pri abstirahovani od ceno-
vyeh vplyvoy spisobenych rstom cien mopy, plvnu o shodnoo-
covimim su USD by obchodni bilancia vykieala prebyiok,

NBS edubkiva v poslednom Stvifroku zvsfenie zipoméhi salda
obchodne) hilincie v savislosti so seeénmvmi vplywvmi, Na ziklade
aktualizicie dprav regulovanych cien doslo k upresnenis odhadu ce-
noveho vivojama rok 2000 ¥ zavislost od akuwilneho vwvoja ce-
nove] drovoe v pryvom Stvriroku 2001, ako o od priameho a ne-
praameha vplyvuevySovania cien tak pre spotrebitelov, ako aj pre
podnikatelov. bude NBS svoj odhad inflicee dulej spreshoval

* BR NBS schvilila opatrenie Nirodnej banky Slovenska
o uverejiavani informicil bankam o pobockami zabranicnych
hiink. Towo oparrenie nudobudne deinnest 31, 2, 2001,

* BR NBS prerokovalas schvilila niveh vwhlishy Minis-
lerstsva (inancil SR a Narsdne] bunky Slovenska ¢, 3907149499
Loz Klorou sa vikomivaji niekiord ustanovenia Devizového
Zlkon,

= BRI MBS schvilily opatrenin Nirodnej banky Slovenska,
kiorym sa meni opatrenie WBS & 52000 o obmedzentach pre
nezsbezpedene devizove pozicie bank. Utelom zmien je usta-
nowil obmedzena pre nezabeepedene devizove pozicie v enro
wv ostatnveh cudgich mendch,

= BR NBS schvilili spriva O rozvoj bankového schior
b 3009, 2000, K tomuto datume pésobilo v hankovom sektore
Slovenskej republiky 20 hink. 2 pobocky sabranicnych bink
i L astipent cahranicnyeh bink. Bankovy sekior v prichehu
sledovancho obdebia saemamenal elepdujie sa trend vyviga
viitsing finanénveh uhaeovatelov 1 plnenia keitérif obogretného
prdnikania,

Jan Onda

Za NBS sa na stretnuti 2aéastnili PhDr. Jana Kovitovi,
metodik APS WWW' server NBS o za projektanta APS
WWW server NBS RNDr. Peter Pidko. Usastnici rokovali
v dvoch skupindch. Jednu tvorili Specialisti na public relations
{valihy s vercinostou), drubi zis specialist v oblast IT {in-
Formadne lechnologie ), Na sdver steetnutia gistupeovia BIS
vyslovili niekiord odporiania o modnostt amien inlerngto-
vych strinok jednothivyeh centrilnyeh bank, Pracovnict NBS,
krori s gz Srrukiiaes a evercjbovanie ddajov na internetove)
sirinke zodpovedni, vyozipn poznwiky ¥ tohio semindry pri
plimovanej smene struktiry obsahu zverejiovanseh informi-
cli ny WWW serveri NBS,

Jana Kovidova
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Menovy program NBS

Viceguvernérka Nirodnej banky Slovenska Elena
Kohatikovd za pritomnosti Clenov Bankove| rady NBS
predstavila na tladove] konlerencil konanej dna 12, 12,
2000 Menovy program NBS na rok 2001, Vychidza
7 diterajiicho vwvojt ekonomiky, ako aj z predpokla-
danych hodnor makroekonomickyeh o menovych
velitin ko koncu roka 2000, Centrilna banka v fom
gvergjnila aj predstavu o budicom meZnom vyvoji
inflicie, hrubého domdceho produktu, befného uétu
platobnej bilancie a menovych agreedtoy.

(Uplné znenie menovéhn programu uverejinjeme na

str. 2 tohto Gisla,)

Stretnutie s predstavitelmi
komerényeh bank

V orelaxacnom a vedelavacom stredisku Bankového
auftovacicho centria Slovenska v Studenom balo dia 11,
decembra 2000 pracovné stretnutie prezidentov a gene-
rilnych riaditelov komerénych bink s vedenim NBS.
Guverner NBS M. Jlusko oboznamil pritomnych
§ Menovym programom NBS na rok 20001

5. Babincova, Foto: P. Kochan

Predstavil nové menové ndstroje o upozornil nn rizikid,
ktoré spocivaju v Gpravich regulovanych cien, ktoré by
mali vzrist o 16,6 % a ich prispevok k celkovej infldcii by
mal predstavoval 3 %. NBS predpokladd, #e jadrovd
infliciy sa v roku 2001 bude pohybovaf v rozmedzi 3.2 a?
3.3 %, pricom celkovid koncoroénid miera infldcie by mala
byt v intervale od 6.0 do 8,5 %, V menovom programe sa
rita § roénou mfldcion medz 6.6 a 8,5 %.

_—

Na obr, zfava: Ing. 1. Tham, flen predsiavenstva
Citibank ( Stovakia). a. 5., Ing. M. Ulidny, namesinik
reneralneho riaditela, Tatra banka, a. 5., Bratislave,

Ing. L. Vaskovié, CSc., prezident VEE, a. 5., Bratistava,

-

¥
N
-

"

Ing. 8. Paviik, riaditel zalraniénélio odborn NBS. i AiH

Laber z rokovania, Vpredu guvernér NBS M. Juske,
vicegnverneri . Koharikova a f. Mudrik,

Na obr. Zlava: Dee, Ing, A. Longanerovd, CSe., prezi-
dentka Banky Slovakia, a. 5., Ing. 1. Duda, predieda
predstavenstva a generdlny riaditelf Komerdénl banky
Brafislava, a. 8., Ing. L. Unéovsky, riaditel zaliraniénej
pabacky CSOR, a. s., Bratislava, Ing. A, Grman, PRl
generdiny riaditel Konsolidaénef banky Bratislava,
&g, Ing. F. Palié, generdlny riaditel Polnobanky,
i, 5., Bratisleva,

Text a foto: PhDr. 1. Paska
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* Dva nové programy distancného stadia
pre Specialistoy

Indtitit bankoveho vadelivania Nirodnej banky Slovenska
23, februdra 2001 otvira dva nové programy diStanéného $ni-
dian pre dalSie cielové skupiny pracovnikov bankového a fi-
ninéného sektora. Propramy si zaloZené na individuilnom

e
MARDDN A BANKS SLOVENSEA

poas $tidia castnikom poskytuje systém skupinovich kon-
zulticii k odbornej problematike, ako aj sistredenie k proh-
lematike  rozvoja  osobnosti  bankevého  pracovnika.
Predpokladom pre zaradenie ziujemeu do programu je ukon-
Eenie stredaskolského vedelania (s maturitou), Zdkladné in-
formicic o programoch st uvedené v nasledujiice; tabulke,

Uverovy proces v banke 11— Riadenie rizika averoviho provesn
Distanéné stiudinm akreditovane M5 SR

Dizka trvanin:

Utastnici: Pracovmici hiank a inveh Tmanénych insginbeii, Ktorf:
& pracuji v oblast dverovveh obchodov uko Epecialist
= s gaoberugd hodnotenim verového portiilia Tanky
s pracugi v dtvaroch riadenia ik
* prascuji ¢ drvaroch viiitorncho auditu 4 vodtome) kontroly 3 Speciulizeji sa ma oblast iverovich obchadoy.
Progrum volne nadviizuje na distanéné stidium Uverovy proces v banke | - Uverové sraennéi, o preto ho adpo-
midame hez pre shsolventov tohio Snidia
Ciel: Rowsinil o prehlbif vedomosti éasinikoy v oblast dadenia vzika dveroveho procesu, rgvinil ich zrulnost o pre- !
pajif wh s Baakovow praxou. Zalwepedit spisahilost déastaikoy efektivae o na profesiondlne] arovn yvykonayaf
cinnosti v tejto ablusti. Dosahnuf kvalsativi drovedn zamestsancoy v bankovom o finanénom sekfore, priblizu-
e s eurdpskym normiim, Sandisedom a svyklostiam,
Ohsah;

—

« {lenenie o chavakierstika wikladngoh rizik banky

e regulitomy a legislativny rimee — exierny ndstro) climimicie posabenin ik banky
o meldly hvamtifikicie o vyhodnocovini riziks — zakladné nastroge nadema rieik

» (verovy moniforng ako pikladng droved radeniy averového dzika v banke

= ilalfie vrovee riadenin dverového rizka v banke — intemny sudit o vadtorid kontrok

Ulevierka prihlisok:

# filohin exteného audite a sposeb hdnotenia tveroveho rizika externym auditom

= medeindrodnd standardy hodnotenia dverovitha portfolis

= prakliche priklady shodnotenin averového portfola banky o shiddnotenia déinku dveroyéha riziki obsih-
nurgha v dverovom porthilio na banku

= sociilno-peychologicky vwevik zamerany na roeve] asobnosh @ Komunikadnych 2roémosl

5 mesiaeoy {Telrudr — jin 2000 )

25, 1200

-Knmulv.lml osivby:

Ing. Magdaléna Bobdkovi, odborny erant Suidia — & el 0704855 2367
Inge. Ofea Hromnikovil, Sudijng porudes — & el 074555 2342

Zabranicny platobny styk — distanéné stidium akreditovang MS SR

Ulcustnict:

Ciel:

Cibsihy:

ke trvania:

Fammaking vsaly:

Lizivierka prihlisok:

Pracovnics bink. ktori aktivie vykondvag cinnosti v oblasti zabirmiéného pliobnéhio styku a korespondenéndhn
bankavaictvi.

Poskytnal idastnikom komplex poznatkov o produktoch a sluzbich v oblasi zahranicného platobného styk,
Rozsinl a prehibif vedomosti aéastnikoy v tejto ohblasti, rozvinod ich zruénosti. Laberpecif sposohilosf déastnikoy
v efektiviy a profesionilng vikon price v oblast sahnicncho platabného styku,

& sabiramicny obchod a platobm bilancia

= egishinivoe a indtitucionaline prvky medeimimdacho financného sysiému

e riziki vosahrmicnom obchode

= ohchodng podmienky Incoterms

= inedainarisdng platohny svsidng, SWIFT

s opericie m devidiwom trim

* plalobne o zaberpecovicie nastroje sahrniéného platobného styke - hladke platby, deky, emenky. doku-
menty v medaimirodnem obehode, dokumentime akeeditivy o inkasd, bankovid zarka

* linancovamie shranicndho obchotu o korcspandendn vty

o sociilio-paychologicky vvevik zamerany nm rozvo) osobiost

5 mesiacoy ehmde — jin 2001

25, 1,:20

Mer. Ivana Szakilovii, odborny garan Swdin - ¢ jel: 074835 2347
Ing. Ofga Hrommikovi. Studipny porades — 2, tel: 07/4855 2382
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MARCLINA BAMEA SLOVENSKA

Ukazovater Mema 1967 | 1998 | 1099 2000 Unit Indicatar
fednotka 87 8 | 10|
REALNA EXONOMIKA REAL ECONDMY
Hrubyf domaci produkt 11 2 mid. 5K 615.4" 411" 6533 S007" Sk tllien | Gross domestic product 11 2
Medzirotna zmena HOP 3 % g,2* 41" 18 20 k] Year-on-year change of GOR 2

Migra ngzamestranost b 125 15.6 18,2 174 16,6 161 % Unemployment rate 4
Spotretetalske ceny 3 % b4 a6 14.2 8.7 a7 85 % Cansumer prices &

OBCHODMA BILANGIA 2 TRADE BALANCE

Wi (Foby mil. 5% 24007 | 37T HO7| 473640 | 945950 | 305016 | 449050 | Swmilion | Export foh)

Dovoz (fob) mil. 5k 383873 | 460736 | 4968 B92 | 361 GO | 412056 | 472925 |Skmilion | Impon (fob)

Saldo mil. 8k -6OG56 | -BR2O20 | 45244 | 15734 | 17040 | -23 875 |Skmilion |Balanca

PLATOBNA BILANCIA BALANCE OF PAYMENTS 2
-Bedny doet mil. 5% -65630,0 | 748440 | -47 540 | 6823 | -THEED S% mifion | Currant account

Kapitdlovy a finandy olet mil- 8k S8 8320 | 675383 TTGITD (536204 | 477028 S% milion | Capstal and financial account
Cafmd bilincia mil. 8k 17762 | 195432 301373 (565701 | 480435 Sk-milion | Gverall balance

DEVIZOVE REZERVY FOREIGN EXCHANGE RESERUES */
Cefkovd devizove rezeny mil. UsD bABB5| 58578 43720 53269 | 580695 (53266 | USD milion [Tmal forgign exchanae reserves
Devizové rezervy NBS mil. 50 32049 29233 | 34252 | 43835 | 422007 | 39936 |USDmition OHicial resarves of NBS
ZAHRANICHA ZADLZENDST 4101 FOREIGN DEBT # %

Celkova hrubd zahranitnd zadthenost | mid. LSO a4 118 05 10,8 10 50 tallian | Todal gross foreign debt
Zahsanicnd zadifenost na obyvatefa 58| USD 1 B&7 2209 1944 2045 2 050 LsD Gross fargign debt per capita
MENOVE UKAZOVATELE _ MONETARY [NDICATORS
Devizowy hurz 57! ShiUsD 13,616 35242 4147 | 46871 49383 | H0GGT |BWUSD  |Exchange rate 517

Pefiazna zasoba [M2] # 5 mid Sk 4484 4581 4038 | 5620 5628 | 5604 | Skbilion | Money supply [M2] 8%

_ edzirobng zmena M2 3% > B8 25 104 168 173 144 % Year-on-year change of M2 319
Uvery podnikam a obyvatelsten 99 | mid. Sk | 66 2 3625 3876 A48 4031 | 3982 | Skbillion | Greditfo enterprises and househods # 2
STATNY ROZPOCET 2 4 - STATE BUDGET ¥

Prigmy mid. Sk 180,8 1778 216,7 140.8 1619 | 1807 | Skbillen | Revenue

Wiy mid. Sk 278 197.0 2314 1304 1697 | 1526 |Skhilion  |Expenditura

-Saldo mid. Sk -37.0 -18.2 14,7 46 -8 118 I Sk tillion | Balanca

PRIMARNY TRH PRIMARY MARKET

Priemamd irokova migr | Meraga intesest rate

— |ednorotng vkiady e 10,33 nar 1231 97 a.nr T66 % =12 -month deposits

= kratkgdobé dvery % 174 20,61 19,23 123 | 123 1160 % — shart-térm loans

—hrdtkadobe Eerpané dvery T 18 88 18,72 10.48 11,14 11148 1086 * ~ shirt-tirm new laans

PERAZNY TRH MONEY MARKET

Urokové sadzhy stangvovang Interast rates set by the
Bankovou ragou NBS Bank Board of NBS

platrest on 187 2000 | 30.8:2000 I29 g.2000 eflective from

1-diiove operacie —sterilizatng % 7a 6,5 &4 ' % avermpht operabons - sterlisation

- refinantng % 10,0 8.5 85 | 'ﬁ: - refinancing

2y rdfiov limitnd sadzha NES | 2-week limited REPO raté of the
pra tandartny REFO tander &5 B.25 B25 % standart tender of tha NES
Prlgmarmi Grokovi fvpraga inferbank

migrd z medzibank. vkladov (BRIBOA]"* depnsi intzrest rafe (BRIBOR,

= arnight e 2418 1441 a7 .65 7.65 TAT % = ovarmight

— T-ilngvd % 23, 15,88 134 am a.or 799 % - T-ilay

= 1d-dfinvi % 23,60 16,54 13.56 B.14 809 803 % = Td-day

- 1-mesagni % 2350 18,39 14,51 A.08 .02 800 | % - 1-manth

~ 2-mesadnd b % 2 19,82 15,16 8.00 ik 794 % - 2mnntfy &

- J-mesafni % 2318 20,82 15,66 787 o T8l % — 3-manth

= Gemesadnd % 28 2814 16,23 7.8 788 786 % = femanth

- B-mesatna e i 754 782 % - B-manth

- 12-mesadnd n T ool TEa I* 5 = 12-mionih
Th stdle cany, priemer roka 1995 1 Gonssant prices; average for 1995
2 kumulativne od zadlatke roka 2 Gumulative Tigures since the beginning of the year
3 gmena oproti revaakému abdaobiu predehidzsjiceho roka 31 Change compared with fhe same period of previous yaar
4 gtav ku konou obdobiz 41 As the and of period
3 k2 deviza sired, prismer za obdobie 5 Midpaint rate, average of perod
5 rok 1995 priemer 72 obdobig jGl-decembsr Al Year 1995 averana of period July-Decembar

o 110 1998 zuserie fixngho kurzoviho refimi 2 zavedenia Noatingu 71 Tha tieed foreign axchange regime repleacad by floating, since 1, 10, 1038
rpd 11 1990 zmena metodiky 8 Ghange of tha mathedolopy since 1.1 1993
3y femom wishodiskovem kurze k 1,1 18933 9 AL fined Inilial exchange rats as of 1.1 1993

" predhaine Udaga * Preliminary data

**od 285 da 15,10 1897 Monitonng Orokowyeh sadzet na triu ** From 29. 5. t0 16 10, 1997 ‘Monilorng of interest rates on Shovakia's intarbank

medabankovych depazit v SA” deposit market’
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Narodni banka Slovenska

30, L2000 ¥ mil, Sk

Ing, Marian Jusko, Che. v

pUvERier

Ing. Anna Pastochova, P, v r
vrchid riuditef tseku mfonmatiky

i Limici
AETIVA upruili PASIVA il
20,11 200 2001200
| Al L IREAI] LRI | Eimasin odwdiva TLF2S L2 AR
2 Wiklmdy v MMF 2,04 (-2TH) 2 ey widi MMF 36, KR T =275
20 % cudzey mne S0 (27K 20 W codrgi mene 54413 12781
LIV skrverskych Komnandch ILI6T4 1kl 12N slowvenskych Loruidch 21,3674 11,00
VWklaly v enhraniciych hanksoh i ine- [ LI SAT28) 3 dvileky vodi sahratnitingm hankam 14310 (<1295
deimirndnyeh inSunciachy, csdee] mene A meErindroday m st iin
LI Vhlady v suhranicnych bankich 32 {30760 31N cuilsef mene 18728y T B R R
32 VkEdy v peleandodych indtiicidch Hah 1 =1 32 Vsloverskyoh Konmiich 2 A
4 Pobifddvky vois salirnidio v cudec] mene SO0T  EReEEd) 4 Emilované cennd popicn: 215300 i1
5 Pelifsdivky vods femskym ranksim 41hA132 (2L ALV vahmmic] v cudee) mene [N (i
S0 Pohfadavky ¢ refinancovania 11442 4 {wh ) 4.2 Dhataing 20A300 1L
2.2 Ontatnid pohlaivky ME1RGR (260 5 Fvdicky vod iuremsky m fankdm [ el 122421
fi Cennid paplers 19771368 1517.5%) 5,1 Pefiuire nerervy bk 114019 (6.347 51
b, | Eafwranaiind v cudes) mene 1977368 13175 SRIOnnE A1 R A 14 1055
1,2 Buiine v slovenskych koniniich X (i Ay vods Sidineme mrpedin 253413 12 E42.3
B3 Dhstaine v slovenskych bormiich [LX}] ik B 1 Dicel &ty Shovernde repuliiky 15454.3 (-32.3)
T Mapethane adustiny 144 0 X 1.3 Spiine fiody 9,907 1} 1284
T EahmaniEnd v culdee) mene REF WhLh T Edatné pasiva RUAELEY 1«14 4)
T2 Uheami | 20048 1Lk T NEkily klienboy 14,7743 L AR,
® Usuine akiiva .70 {307 T2 Ohstatni 251625 [ELCE
K1 Uvery khenom 507 1 (061 8 Cingd sbehisdng musie . LER T (=2.705.00
.2 Onstaing 212361 =102 35 K1 Wlusiny kapial T A6RT 1y
K2 Cistainé vlasing prosnedlicy U X =208 10
RLULNL e S E A L ] RLTLRL 1T 8 [RRRL LS
Ing. Mariin Juskn, U8, v, e Ing. Anna Pastuchova, Phid, v, r.
EUVeTner vrchnd riaditelks dseku nformatiky
Nirudni bunka Shovenska DEKADNA BILANCIA | A PASIV K 10, 12, 2000 v mil. Sk
P X Fmenu
AKTIVA ok PASIVA opnnly
b1 2HHME 0,10 2AWHE
1. #utn 1 [i28.4 1k 1L Emisia obedivi T3, 149K (1A1T7:3)
2 Wklndy v MMF Thhd i H (-f8b) 2 ZGvizky vt MMF 2664470 1-6.5)
20 Y ek men FAT04 1-6d 6 20V cudee] e LIRFICR 14661 5]
22N shovenskych korunich 211074 1L 2.2Y slovenskyeh konundel 2.4874 (X1
I Vklady v sahramiénych bankdech 3 - IEALD LASE0) 3 Pviigky vobt zuhrafnitaym hankim 19,0800 4 {+3d0) f)
ilrindrodnych imdtinbciichy cide) mene @ medzinarodnym instidciam
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Development in 2000

The year 2000 saw the gradual restoration of the equi-
librium of the Slovak economy on both macro- and mic-
roeconomic levels. Overall economic and monelary deve-
lopment i 2000 was marked by a temporary acceleration
in the rate of increase in consumer prices, caused by ad-
minisirative adjustmenis to regulated prices and indirect
tax rates at the beginning of the year. Over the course of
the vear, however, the 12-month rate of inflation under-
went a gradual slowdown, The NBS estimates that the ye-
ar-end rate of increase in consumer prices will reach 8.4 1o
8.7%, with the average annual rate of inflation ranging
from 12.1 to 12.2% and core inflation from 4.6 wo 4.8%.
These values are close to the lower limits of the intervals
set in the Revised Monetary Programme for 2000, The lo-
wer than expected rate of increase in consumer prices is
due primarily to the low level of consumer demand and
increased competition on the retail market. Despite the in-
fationary effects of cost factors, especially oil prices and
the exchange rate of the US dollar, the development of
consumer prices was dominated by factors acting as a bra-
ke on demand, growth in labour productivity accompani-
ed by a fall in real wages, and a relatively high level of
unemployment,

During the 1st half of 2000, the rae of growth in real
GDP underwent a marked slowdown, which necessitated
achange inits value projected for the end of the year, from
2.5% to 2.1%. The growth in GDP has been dampened
this year by a fall in the level of domestic demand, In the
first two quarters, this was due mainly to a decling in final
household consumption, accompanied by a fall in the le-
vel of consumption in state administration and in gross ca-
pital formation. The growth in real GDP was supported by
an increase in foreign demand resulting from faster
growth in exports than imperts.

Since the beginning of the year, the deficit in the current
account has diminished on a year-on-year basis, due ma-
inly to a reduction in the negative balance of trade and

growth in the positive balance of services. In comparison
with the Revised Monetary Programme, both bulances are
expected to reach more favourable values. The positive
development wus due puartly to pronounced growth in the
economies of our trading partners, the effects of govern-
ment measures m 1999, the fall in domestic demand,
accompanied by a slowdown in the rate of growth in im-
ports, but also to a rise in the prices of strategic raw mate-
rials and the exchange rate of the US dollar, On the one
hand the last two factors increased the size of the trade de-
ficit, whilst on the other hand they contributed 1o the:
growth in the surplus of the services balance due 1o an inc-
rease in receipts from transport, The favourable develop-
ment in the individual components of the current account
will be reflected in its deficit, which is expected to reach
ca 2% of GDP.

For the Slovak economy, the year 2000 has been a tur-
ning point in terms of foreign direct investment, due 1o the
sile of a State share via the National Property Fund (NPF)
and an increase of share capital in the commercial sector,
At the end of 2000, the volume of foreign capital inflow
will reach roughly Sk 60 billion, which is more than twi-
ce the figure for 1999 Foreign direct investment is expec-
ted to exceed the deficit in the current account three times,
which will then be fully covered by non-debt capital.

In the area of public finance, current developments indi-
cate that the assumptions made in the Revised Monetary
Programme in respect of the budget (Sk 18 billion} and
fiscal deficits (Sk 28 billion), will be realised, The relati-
vely fuvourable development in this area has ereated con-
ditions for a qualitative change in the conduct of moneta-
ty policy and, together with the dampening effect of
demand factors on inflation, for a gradu] reduction in the
level of interest rates.

The difference in development of monetary aggregates
in 2000} compared with the projected figures, was doe 1o
varions factors. The predicted rate of growth in the money
supply (at fixed exchange rates as of | January 1993) was
17.9%. This increased level in comparison with the figure
set in the Revised Monetary Programme, was a result of
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the dilferent structure of receipts from the privatisation of
Slovak Telecom and the use of the Funds from this priva-
tisation. In comparison with the latest values of growth in
M2, the increase at the end of the year is connected with
the fuct that the projected budget deficit was reached in the
last few months of the vear,

In 2000, the lending activity of commercial banks in re-
lation to the household and corporite seclors was marked
by a slowdown in the rate of growth, which was to reach
1.5% (compured with the projected 3.7%) by the end of
the vear. The low growth dynamics of Ioans 1o households
and enterprises were connected with the closure of some
banks and the lower volume of interest paid on non-per-
forming loans, which was due (o loan portfolio restructu-
ring at selected banks, The growth in bank lending was
humpered mainly by non-performing loans, New loans
arew at-a more moderate rate; however, they are not ex-
pected 1o include the risk of credit expunsion from previ-
ous years, which can be regarded as a positive fuctor with
respect to the future sound development of the Slovak
banking sector and the financial system in general. The
growth in bank lending wuas, 1o a certain extent, affected
by the preparation of some banks for privatisation and the
cidtious behaviour of banks in granting loans, However,
the loan market can be evaluated as favourable in terms of
prices for primary customers, with interest rates falling
owver the course of the year.

Monetary Programme for the Year 2001

The predicted resulls of cconomic and monetary deve-
lopment in 2000 form the hasis of the Monetary
Programme for 2001, The other assumptions of the
Monetary Programme are: stable development of prices
for strategic raw materials: exchange rate stability; mar-
ked nflow of foreign capital in the form ol direct invest-
ment stimulating growth in consumption and imports:
a fiscal deficit at the level of 4% of GDP; and the re-
demption of bonds by the National Property Fund.

The development of consumer prices will be affected, s
in the past two years, by the administrative measures of
the Government of the Slovak Republic. However, the
unclear range of these measures has brought some uncer-
tainty into the assessment of overall mflation, According
to the schedule of adjustments 1o regulated prices, the rn-
ge of administrative measures will not be so extensive a4
in the previous two yveirs,

Regulated prices are expected to rise by 16.6% and 1o
comiribute 3 percentage points to the rate of overall infla-
tion. However, the range of adjustments o regulated pri-
ces may be wider, mainly in the case of gas and electrici-
ty prices, and prices for bus and railway transport, heating,
pharmaceuticals, and education services. If the proposed
price adjustments (already announced in the media) are
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carricd out, regulated prices will rise by an average of
204 and the increase will contribute 4% 1o the rate of ove-
rall inflation,

Although private consumption is expected to grow, de-
mund factors affecting the rate of consumer-price inflat-
on pre nol expected 1o generate o marked increase in pri-
ce levels. We assume that developments in 2001 will
continue to be dominated by dampening effects arising
from the persistent and relatively high unemployment ra-
te and the continued growth in competition, which are ex-
pected 1o lead to a lower rate of inflation than in the year
2000,

Pasing a certiin risk in price development could be the
transfer of increases in the costs of producers into consu-
mer prices, particularly food prices. This is connected
with the high dynamics of producer prices in 2000 without
a marked effect on consumer prices, and with the prepared
adjustments to regulated prices for entrepreneurs, mainly
electricity and pas prices. A damping factor in this deve-
lopment may be the growth in elfectiveness in some sec-
tors of the manulfacturing industry, caused by foreign in-
vestment, or the compeétitive environment or the
cancellation of the surcharge on imports, These effects
wall, in all probability, be rellected in the prices of radab-
le goods, which are expected 1o follow the trend of mode-
rute increase from 2000,

With regard 1o the effects of individual factors on price
development, the NBS expects the mate of core inflation to
reach 3.2 to 5.3%. with the vear-end rate of overall infla-
tion ranging from 6,00 to 8.5% and average vear-on-year
inflation from 6.6 10 8.5%. The relatively wide intervals
were set with respect 1o a predicled increase of 15 o 195
in regulated prices. The intervals will be set according to
the actual values of price adjustments,

As for the pace of economic growth. the National Bank
of Slovakia expects o moderate revival, up to 2.8 — 3.2%,
due 10 growth in foreign demuand (though at a slower rate
than in 20000 and the restoration of the growth dynamics
of domestic demand in connection with # rise in the level
of consumption and investment demand,

According to the Bank's forecasts, the most dvnamic
component of GDP will be gross fixed capital formation,
The main'stimuli of growth in investment demand in the
corporate sector will, in all probability, be the effects of
restructuring in the banking sector; the consolidation of fi-
nanctal performance in the corporate sector. accompaniced
by a cut in corporate tax rates; fall in interest levels; and
foreign direct investment in particular,

The growth in final household consumption 1s expected
to be affected mainly by & halt in the fall in average real
wages, at an accelerated rate of growth in labour produoc-
tivity. and by the redemption of bonds by the National
Property Fund, A slightly stimulating effect on the growth
in GDP can be expected from final consumption in state
administration, which will be affected by the costs incur-
red during the process of aceession to the European and
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transatlantic struetures and during the relorm of public ad-
ministration.

The NBS assumes that the current growth in investment
demand and consumption will stimulate an increase of
3.9% m domestic demand. A certain degree of uncertain-
tv may be caused by extensive adjusiments to regulnted
prices, which may dampen down domestic demand with
regard to the low price elasticity of goods and services the
prices of which dre being regulated.

Foreign demand is expected o be atfected by a slow-
down in the pace of economic growth in the countries of
our trading partners and the subsequent deceleration in the
growth rate of exports and reduction in its excess over the
dynamics of imports. However, the balance of foreign tra-
de at current prices is expected to remain positive,

In 2001, the balance of payments on current account is
expected 1o produce a deficit ol roughly 5k 38 billion, and
its share of GDP to reach 4%. The yedar-on-year increase
in the size of the deficit will, to a great extent, be affecied
by growth in the deficit of rade resulting from a decrease
in the dynamics of exports; with regard to the aforementi-
oned slowdown in economic growth in the countries of
our trading partners and the increased volume of imports,
The growth in imports will stem from inflow of foreign
capital in the form of direct investment and the subsequ-
ent import of technology, and from cancellation of the im-
port surcharge and the revival of domestic demand. The
other components ol the balunce of payments on current
account are expected to remain roughly within the limits
set for the year 200N,

The balunce of payments on capital and Financial
account will be' determined by an increased inflow of fo-
reign capital in the form of direct mvestment, through the
sale of State shares in industry. banking and insuranee,
and 1 the private sector. This will lead to an increase in
the foreign exchange reserves of the NBS (roughly Sk 90
hillion, owing to the privatisation of SPP). By the end of
2001, the valume of foreign exchange reserves is expected
tir be 4.5 times greater than the volume of averge month-
ly imports of goods and services 1o the Slovak Republic,
In comparison with 2000, the coverage of imports by fo-
reign exchange réserves is expected to improve by 0.8
months.

Monetary policy will be implemented in an environment
marked by a relatively high inflow of foreign capital, whi-
le the nature of the overall cconomie environment will be
determined by budgetary perfarmance in public finances,
where the State budget expects a Hiscal deficit of almost
4% of GDP.

A significant development in the public sector will be
the redemption of bonds by the National Property Fund
{NPF), in the total amount of roughly Sk 27 hillion, Since
the redemption of bonds will be concentrated in the last
twao quarters, it is likely that the effect of this operation
upan demand will sppear only at the end of 2001 or the
beginning of 200)2.

The redemption of NPF bonds and the deficit produced
by peneral povernment will, together with the balance of
payments on capital and fimancial account, be the main
sources of growth in the M2 money supply, the year-on-
year dynamics of which are expected to reach 16% (a1 cur-
rent exchange rates), The crucial factors affecting the len-
ding uctivities of banks will be budgelary performance in
the public sector, the use of funds earned from privatisati-
on, and the development of price inflation.

In view of the expected inflow of funds into the econo-
my, the National Bank of Slovakia expects to increase its
sterilisation activity.

In the exchange rate area, the policy of the central bank
will continue 1o focus on the elimination of excessive ex-
change-rate velatility. while the trend of appreciation in its
development will be influenced by the expected economic
parameters.

In 2001, the Natonal Bank of Slovakia will make furt-
her changes to its set of mongtary instruments. The ratio of
required reserves will be lowered from 6.5 to 5.0%, and
the provision ol Lombard loans and bills of exchange
transactions will be cancelled with effect from | January
2002, As a result of an inerease in the stenlisation positi-
on of the banking sector and a fall in interest rates on the
interbunk market, bills of exchange transactions hove be-
came unatiractive: the volume set by the central bank was
utilised only 1o cn SO% or mot wilised at all. At the same
time, the Bank Board of the NBS decided 1o reduce the li-
mit for bills of exchange transactions, to 5k 1 billion in
2001, From 2002, the discount rate will be same as the 1i-
mit rate set by the NBS for two-week REPO transactions
concluded between the NBS and commercial banks, The
above changes in the: monetary-policy instruments of the
NBS are connected with the introduction of qualitative
monetary control (through the setting of interest rates) and
are in sccordanee with the convergence attempts of the SR
und the NBS in relation to the EU and the monetary poli-
cy of the ECB.

The main risks o the monetary programme are: unfore-
seen external shocks, or changes in domestic demand as
a result of a sudden wage increase, exceeding the growth
m labour productivity, and increased fiscal deficit.

Despite the above risks. development in 2000 is expec-
ted to create a firm hasis for long-term sustainable growih
in the Stovak economy, The expected inflow of foreign
capital in the form of direct investment will ereate condi-
tions for growth in the production and export capacities of
the Slovak economy and conditions for gradual conver-
gence towards the economies of EU conntries.

The National Bank of Slovakia will support such deve-
lopment through its monetary policy, while performing
its primary function — maintaining the stability of the cur-
rency.

Presented at the NBS press conference
freld an 12 Becember 2000,
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This article focuses on how foreign direct investment
(FID) affects the internal cconomy, o significant factor de-
termining the effects of FDI on domestic companics: inc-
rease in the velume of top-yuality products, enrichment of
the assortment of goods produced for foreign markets, im-
provement in the qualifications of workers, wage increa-
S5, elC..

Although Slovakia has so far recorded a relatively low
inflow of foreign capital in the form of direct investment,
the importance of FDI remains relatively high for various
reasons, the analysis of which forms the subject of this
study. For the time being, the influence of foreign compa-
nies on Slovak industry inon the increase. This is due Jar-
gely to large multinational companies (Volkswagen,
Siemens, Henkel, Coca Cola), though small companies are
also doing quite well, particularly in the food industry.

In the world economy, multinational companies play an
impaortant role both in trade and production, Although in-
ternational co-operation is at a low level in Slovakia, it al-
ready displays certain signs typical of this form of inter-
national co-operation.

Multinational Companies
— Experience from Abroad

In the last few years, intemational cconomic develop-
mient has heen marked by o rapid increase in the number
and expansion of multinational companies (or associati-
ons, corporations), These companies possess. control, or
administer production facilities in numerons countries, Al
present, multinational companies (MNC) account for mo-
re than 205 of global production snd intri-company trade
(i.e. trade between a parent company and its foreign brun-
ches) and represent more than 25% of global trade in in-
dustrial products. The majority of foreign direct invest-
ment is made by large MNCs, The method is that parent
companics provide their foreign subsidiaries with mana-
gement, lechnology, components, and marketing in ex-
change for part of the products and profits,

The rationale behind the existence of multinational
companies is the competitive advantage derived from
a global network of production and distribution. This com-
paralive advantage is in part 4 result of vertical and hori-
zontal integration with foreign affiliates; Vertical integra-
tion enables MNCs 1o ensure the supply of foreign raw
malerials and semi-finished goods and to prevent (via in-
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' DOMESTIC INDUSTRY

: Ing. Adela Hodkova, PhD.
Monetary and Financial Studies, National Bank of Slovakia

tri-company trade relations, ie. transfers) problems that
often arise on foreign markets. They also have better di-
stribution facilities and a larger network of services.
Through the horizonal integration of Foreign branches, an
MNC can protect and make better use of its monopoly po-
sition. adapt its products to the local conditions and tastes,
and ensure the quality of their products.

The advantuge of competitiveness is based on econo-
mies of seale in finance, research. development, and the
acquisition of market information, The enormous pro-
duction of MNCs creates conditions for the division of
labour and specialisation of production 10 a greater ex-
tent than small national companies. Parts and compo-
nents that do not require qualified labour may be produ-
ced in countries with low wages and then sent to another
country for assembly. Apart from this, MNCs and their
branches usually have better access to international capi-
tal markets than purely national companies. which makes
it easier for MNCs to finance large projects. They may
also concentrate research and development in a few
advanced countries that have the best conditions for this
purpose, Above all, foreign affiliates gather information
from the entire world, making it possible for the parent
company to have a better position than national eompa-
nies, in terms of valuation, forecast, and the exploltation
of changes in comparative costs, customer tastes, and in
market conditions.

In comparison with national companies, multinational
companies are in a much better situation in the area of
control or environmental change, where they act in their
own favour, For example, in determining where to build
i factory for the production of a certain component, an
MNC may look for and select the country with low wages
and other cost-related advantages, which best satisfies its
linancial iand non-financial requiremenis, The very size of
multinational companies in relation to the local compani-
es makes it easier for MNCs {compared with national
firms) to influence the policies of local governments and
to derive advantages from it. In addition, MNCs may pur-
chase local companies in order 1o eliminate prospective
competitors. Due to increased diversification, MNCs face
lower risks and usually have higher profits thun local com-
panies.

A multinational company has, in fact, all or most of the
advantages when compared with local companies, and this
explains their current growth and significance.
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Operation of Multinational Companies
in the Host Country

Seme host countries have serious objections to the pre-
sence of multimational companies (MNCs), which are said
to be motivated by a desire to have national economies un-
der control, This is certainly true in Canada where almaost
60% of total capital in production 15 owned or controlled
by foreigners (40%: of which by the Americans). Thisulso
applics to some smaller developing countries.

Another harmiul effect that multinational compunies ha-
v on the host country is the absorption of funds that could
otherwise have been used for research and development.
This 15 beneficial for MNCs and the world as a whole, but
keeps the host country in technological dependence. This
ulso applies to developing countries. In addition, MNCs
absorb local savings and people with a talent for business,
who could have established local firms and thus contribu-
te to the growth and development of the national econo-
my. MNCs exploit most of the advantages ansing from
their investments through tax concessions or tax evasion.

These complaints are o4 certain extent justified, mainly
in the case of developing countrigs. This has led to numerous
host countries introducing measures for the regulation of fo-
reign invesiments with the aim of mitigating their harmful
effects and mcreasing their advantages. For example,
Canada has imposed higher tax rates for foreign subsidiaries
with o Canadian share less than 25%. India has specified sec-
tors in which foreign direct investment 15 permissible and
has set rules for the regulation of such invesiments. Some
developing countries allow only joint ventures and apply ru-
les for the ransfer of technology and the training of domes-
tic employees, impose limits for the use of imported raw mi-
terials and the repatriation of profits, sel ecological
standurds, ete. In extreme cases, the host country may natio-
nulise a fereign production facility. This measure would, ho-
wever, reduce future capital inflow o a serious extent,

Research into the Effects of FDI
on Domestic Industry

As there are only a small number of foreign companies
in Slovakii, we have selected the largest foreign investors:
Volkswagen Slovakia, ple; Siemens AG; Henkel
Slovakia, Ltd.; Coca Cola Beverages Slovakia, Lid.; and
RAJO, ple. with the following volumes of capital invested
(nccording to data from the individual companies):

Volkswagen  — DM 339 million (vear 1999)
Siemens — DM 250 million (year 199%)
Henkel —3M 570 million (vear 1999)
Coca-Cola  — DM 2,702 million (year 1998}
RAID — DM 320 million (mid 2000}

The task was to select companies according fo size (i.e.
large, medium, small) from different industries, i.e. vehic-
le production, electrical industry, chemical and food indu-
stries.

Research Results

At present, foreizn direct investment in Slovak industry
is on an upward trend in comparison with the initial peri-
od. This is indicated by the following developments:

a) establishment of subsidiary companies through the
purchase of Slovak firms and their subsequent reconstruc-
tion or the building of new companies;

b} sub-deliveries from neighbourning or more distant re-
gions, which have positive effects on the region and the le-
vel of employment.

These facts represent a massive contribution to growth
in production and its orientation to expori, partly in the
form of classic foreign trade (direct export — import) and
partly as cross-border wansfers from the parent company
to its subsidiary and vice versa,

The consequences of foreign direct invesiment are very
positive, This can be seen in the revival of small firms that
would otherwise hardly have been able 1o penetrate foreign
markets. The results are generated by the parent company
which exerts pressure on gualifications, quality of work,
know-how, level of management, which encourages an
increase in the volume of production and that of exports.

a) Employment

It is-an accepted fact that foreign direct investment has
a marked effect on the level of employment and the crea-
tion of new jobs. From this point of view, we may speak
ahout “direct employment”, Le. vacancies in the parent
company and its local subsidiaries and about ‘indirect em-
plovment”, which is generated by contractors in other sec-
tors and industres,

Direct employment

Slovakia’s labour force has received highly positive
evaluation from all respondents in respect of?

— capability of fast adaptation:

— high professional level, especially that of secondary
technical school and university graduntes;

— improvement in the command of foreign languages;

— increase in the number of qualified managers.

A problem in this area is represented by the shortage of
medium-level professionals — something between secondsa-
ry school and university graduates (first degree graduates),

Large intemational compuanies offer belter possibilities
for professional growth, partly within their own system of
professional training; truining courses conducted by lectu-
rers, initially foreigners, but now by domestic experts; and
partly by providing secondment opportunities abroad, The
good reputation of Slovak professionals has now passed be-
yond the borders of Slovakia, Slovak experts ure even being
invited to conduct training courses in foreign subsidianes,

Indirect employment
Due to multiplier effects, employment in subcontractor
organisations follows a fan-shaped course of develop-
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ment, which helps o redoee the regional problems of
unemployment in the arens concerned. In some industries,
this concerns 4 significant number of workers. especially
in machine engineering and, to some extent, in food-pro-
cessing industry. For example, a study mude by Cocu
Cola, bused on experience from Poland and Rumania,
confirms that the multiplier effects ereate 7 109 jobs in re-
lated areas or sectors, per employee in Coca Cola, In this
case. it possible to speak about indirect employment.

In additien 10 matenal imvolvement, significant positive
luctors are the transfers of gualititive phenomena, occur-
ring as i result of pressure exerted by the parent company
s an unambiguous requirement in terms of quality, quali-
fication, assortment, quantty, etc. On the other hand, this
means deliveries in most cases not only for local foreign
partners but alse for the parent company abroad: consequ-
ently, the level of the workforce in this area increpses 1o
4 significant extent.

We can state that, in the foreign companies we visited, the
managers had a positive opinion of the Slovak labour force.
They all said that local people have solid professional skills,
which can be improved or adjusted o current economic
conditions at short notice. Language birters, which repre-
sented a serious problem in the early days, are graduoally di-
sappearing so that domestic protessionals are already repre-
sented on the management boards of foreign companies.

b Regional spread

The link of foreign direct investment with domestic in-
dustry is very important for the regional spread of operati-
ons. This partly offsets the effects of uneven spread of fo-
reign direct investments over Slovakia, which is a long
term trend, Tab, | shows that foreign investments are con-
centrated in Bratislava, and in other towns on the regional
and district level.

Tab. 1

Reginns Participation of selected foreign companies
Bratislava Cocy Cola, Siemens, Henkel, Rajo.

| Volkswagen, Danone

Trmavi | Siumcm:-, EULUC_I:I_]J_\'TRTTU__ —
Trendin Henkel, Volkswagen

Nit.ra ' Siemens, \:’W..ﬁ.:l.jn

Filina : Volkswagen

Banskd Bysirica | Coca Clolar, Virlkswaigen

Predoy | Volkswagen

Katice | Coca Cola, Siemens. Volkswagen

The link with domestic industry is realised basically in
two farms — via sub-deliveries from independent suppliers
from various industries or sectors: or through the purcha-
se of Slovak companies which then operate as part of the
foreign company, or as o combination of the two methods,

Co-operation between independent sub-contractors
The regionul distribution of production is almost ideal in
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the case of Volkswagen Slovakia, a.s., which hus sub-con-
tractors in the following towns and cities { Tab. 2).

This type of form is used by numerous foreign compa-
nies in Slovakia, e.g. by Henkel, Volkswagen. Coca Colu,
Rajo, Danone, etc.. Volkswagen hus a dominant position,
in terms ol spread by region, sector, and industry. We can
state thar, if we had more of such activities, many pro-
blems of the Slovak economy would be eliminated, e.g.
problems related 10 investment. regions. employvnient., ex-
port, el

The second possibility of invelvement in domestic in-
dustry is the so-called one-off transaction with Slovak
companies in various regions, by buying partial or 1005
ownership, These companies are directly controlled by the
parent company. so there are no problems of fnancial,
gualitutive, or other nature. An example of such o link 15
Siemens, Slovakia,

d) Increase in exports

Increase in the volume of exports is one of the basic af-
fects of loreign direct investment on domestic industry.
Export by companies with partial or 100% foreign capital
interest is conducted:

—in direct form, whereby foreign trade is carmied on di-
rectly between a domestic supplier and a foreign custo-
mer;

—andireetly, when a domestic sub-contractor supplics
products 1o a domestic customer (subsidiary company ),
which uses these produets in production and then exports
them (through transter) 1o the parent company. Another
indirect form of export is the own production of parts and
components by a local subsidiary company, which uses
them n its products (vsvally assembled in combination
with components imported from the parent company) and
sends them. with value added by processing, 1o the parent
company through transfer. A clear example of this method
is Volkswagen Slovakia, plc.

In the first years of capital inflow into Slovakia from ab-
road in the form of direct investment, exports showed re-
latively low dynamics, With regard 1o the fact that
Slovokia is o small market. foreign investors must be ma-
inly éxport-oriented; this is already reflected in the share
of expon activities in Slovakia.

Such a trend was recorded in all the organisations under
review, where the volume ol exports already represents 40)
o T0% of production; in the case of Volkswagen, almost
the entire annual output, At the sume time, the companies
in gquestion expect that volumes of production and exports
will continue (o increase.

Limitations on Investment

In addition to the positive factors mentioned in the pre-
vioug section, we encountered the following problems du-
ring consultations with our respondents:

= With regard to the labour force, the representatives ol
Volkswagen pointed out that the level of education of new
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Tah, 2
Subcontracts | Turnover in 1999 in Sk thaus,
Plastics, msolution materials Nova Bafia, Vranov, Bratislava, Ziling, Nitr 329852
Forgings, castings, plates and shects, | Dolny Kubin, Martin, Povadski Bystrica, Ziar ned Hronom,
powider metallurgy Troava, Snina, Kodice, Podbrezovi JEA53T.0
Cables, lamps fuse boards, " Banskd Stigvaice, Presfany, TopolEany. Komime, Trendin,
pecumulators, Dolny Kubin, Stard Cuboyiia, Nitra, Krompachy, Michalovee,
| Liptovsky Hrddok, Previdea, Dobnici, Dunajskd Streda 79443125
Seat covers; mrhigs, | Velky Meder, Stpava, Bratislava, Zilina, Pachoy,
brakes, steering wheels | Senico. Povadskd Bysiricn 2.790,081.3
Tools, JLS. preparations | Bratistava, Myjavi, PovaZskd Bystrica, Vrible, TopofEany, o
! Dotny Kubin, Prefov, Skulica, Zifing 124,638,
Bearings, cunting. surface Hradovi, Michalovee, Povaiskd Bystnico, Byvito,
Ireatment Mové Mesto, Zvolen, Michalovee, Prakovee,
Vrible, TopoRany, Dolny Kubin, Presov, Skalica, Ziling 4445326
Axles, genrs, couplings, Cudea, Bratislavs, Velky Meder, Betva, Trmava,
hrakes, sieering brackets Binovee, Kosice 12,200, 7R6.9

H28.268.2
REO.805.%

Dolpé Vestenice, Prievidza, Pochoy, .E:,'n:‘a‘ Hnuigta, B.'mék:i Bystrica
Trmiwva, Yrible, Brewovi pod Bradiom, Bratistava, Malscky

Rubber, rubber metal, tyres
Pressed parts, springs

Bowden gauges, filters, wing mirrors | Banska Bystrica, Hnodta, Vikanovd, Nové Mesto, Dolné Himre TRIA168
an:r N | i.ilinu. Banskd Stivnica, Myjuva, Banskd Bystrica, B

Wikanovil, Povidska Bystnco, Trnova, H004.8
Tutal - i 31,246,970.1
of which: Volkswagen Bratislava 19,000, 0L

Mote: Deliveries for VW, Audi, Skoda Auto, Sest, and other,

Source: Volkswagen Slovakin, a5, Skoda Auto Slovakla, s.ro., Association of Sub-contractors in Automative Industry in Slovakin,

employees has fallen over the last ten years. Higher educati-
on has, in part, spun oul of control. The excessive indepen-
dence of individual faculties at universities caused an exces-
sive increase in the number of subjects studied. In
comparison with the Czech Republic, the number of courses
has increased by 100%. On the other hand, the number of
university graduates is still low in relation 1o the populution,

® In the area of machine engineering (but this applies to
the whaole industry), the respondents distinguish three
groups of companies. For example, Matador Pichov,
Stemens, Volkswagen and its pariner companies have
markets, resources for splving the problem of under-capi-
talisation, and the necessary know-how. They do not suf-
fer from over-employment and operate under normal con-
ditions. There is, however, a second group of companies
which stay barely afloat. These companies suffer from
over-employment, undercapitalisation, and have serious
problems with sales. As for the third group of companies,
bankrupicy is enly a question of time. This problem will
be solved through acceleration of bankruptey proceedings
where necessary, and through the creation of new jobs.
Experience from previous vears indicates that we cannol
expect foreign investors to buy obsolete, unbalanced, en-
vironmentally harmful factories. The optimum solution
will be 10 concentrate on individual regions. so that eco-
nomic orgamsations and local authorities can start making
preparations for the creation of industrial parks. It is ne-
cessary to obtain land, build infrastructure, and to prepare
an offer for potential foreign investors. Tax holidays, tax

concessions, and similar sumulants alone seem o be a we-
ak motivation for foreign investors. This requires first and
foremost political-economic stability and a complete tran-
sport, energy, and telecommunications infrastructure.

* Domestic research has recorded a relatively marked
decline since the entry of foreign investment, In the case
of large concerns in particular, research is concentrated in
the parent companies. However, this is a global tend,
A typical example is Volkswagen, where the possibility of
producing a “Slovak car’ remains a pipe dream for the -
mie heing. However, there is a possibility of increasing the
share of final production within the structure of program-
mes; 15 still of interest, On the other hand, this creates con-
ditions for the development of an extensive network of
sub-contractors, and a wealth of multiplier effects in the
form of transport and construction capacities, advertise-
ments, and other activities related to industry.

On the other hand, smaller firms toke advantage of do-
mestic research. as e.g. subsidiaries of the local company
of Siemens, food processing organisations, e.g. dairy com-
panies, etc. Of great significance is the fact that the pro-
duet mix of Slovak joint ventures is becoming more and
maore sophisticated.

* The representatives of RAJO criticise Slovakia for 1a-
king too long to gramt cerfificates for products. In
Slovakia, it takes at least six months, compared with o na-
ximum of ope month in advanced European countries. For
the food industry, this is. 4 big handicap because the com-
pany is losing its lead 1o the competition,
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REST RATES MOVEMENT ON THE
TS OF THE V4 COUNTRIES

: Ing. Bozena Chovancova, PhD.
,td‘fﬁhﬁmﬂﬁuﬂnﬂmr, Uniwreiity of Economics in Bratislava

and cnpltﬂl markets. Investors decision on inveslnmm an money and capital markem will be always
based on the interest rate prevailing on money market.

Short-term inteérest rates on money market are conside-
rably volatile, As the graph below shows, it holds true for
the financial system of Slovakia as well.

A graph like the above would be considered by a seis-
mology expert as o recording of the carth surface move-
ment tuking place in a seismic ared, As o parallel, consi-
derable interest rate movements have similar effects,
frequently even of disastrous magnilude (especially on ca-
pital markets) as those of an earthgquake. Similarly, as the
seismology 15 unable 1o predict earthquake intensity, the
financial theory and practice deal only with a low proba-
hility in modelling interest rates movemenl.

Figore 1: BRIBOR development from 1995 to 2000

compared with the interest rate prevailing on money mar-
ket Yields in eapital market tools reflect also a risk pre-
mium and a limited liguidity premium.

Interest rate movemenis on money markets are immedi-
ately reflected in capital market prices. If the price of ca-
pital market tools (shares and bonds) represents always
the present value of discounted future cash flows, where-
by the interest rate is always in the denominator, then the
trenicls in interest rates are always moving in the opposite
direction as the prices of shares and fixed-income securi-
ties, i.e. with rising interest rates the investors will expect
also higher yields on his investments, wh ich in tam will
be reflected in fal-
ling prices of shares

40 and bonds; and vice
45 versa. In addition,
35 | in view of long-
30 I"I. term securities on
25 ' L the capital market,
20 n this price move-
15 — ,-—Jl o L"-w M._..J menl ii greater than
10 A H“"u-.._wh_ in short-term secu-
5 rities. which makes
0 them more risky lor
s e
mains, if each in-

As the graph shows, the interest rates on the Slovak
market have been greatly volatile, Any capital market in-
vestor taking inlo sccount inlerest rales on money market
will be more careful just because of their great volatility.
What is the reason for such worries? In view of greater
risks on capital market invesiments than those on money
markets, considering also their long-term nature and lower
liguidity. the investor will always expect higher yields as
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terest rate change
causes the same impact on capital market and whether
the prices of shares and bonds respond with the samie le-
vel of sensitivity. The developed capital markets show
that changes in shori-term interest rates are reflected
with higher sensitivity in the prices of bonds, while the
prices of shares often do not respond at all. It is logical,
since the prices of shares, based on companies prosperi-
ty, record a long-term growth tendency, Consequently,



NARCDNA BANEA SLOVENSEA

any ¢ hange in price of shares caused by

Table 1 Yields comparison between money and capital markets

changes in short-term interest rates will be = R . e B =

- s . s Cars LIS WErnment e
oftset by @ rise in price, as a result of cor- Mothly s¥craacs mﬂ % hﬁ:lds in % hmm%
porate economic performance. 1065 504 438 x X

Stock prices react more to changes in 1996 1167 210 56 6
Inng-tfl:rnhmlitst drlmes. L::mg-h:rm uflm:r:st 1997 18.35 18,39 1536 T
rates rise has also direct microeconomic r!n- 1908 1905 1943 5018 T
pact. By and large, the real interest rates rise 1999 14.56 1407 172 | 162
is associated with a reduction in investments ' - : - '

because financing costs increase and the re-
turns on capital fall. Investment reduction
causes lower earnings, which in tum leads to
dividend cuts or no dividends ar all. Lower
dividends or no dividends are reflected in
a fall of stock prices, In case of a long reduction of inler-
est rafes is the situation converse.

Figure 2: SAX stock index in 1995 = 2000

Source: The Bratiskave Stock Exchange
duts for individual monthly and annuwal
aggregates, the NBS dara, the NBS
Monetary Surveys Tor individual years

#1995 data not avanlable (SDX index
not recorded)

accompanied by a significant fall of sock market prices,
especially in 1997,

Investors find the capital mar-
ket quite uninteresting, as indi-
cated in Table No. 1, in which

250,00

200,00

yields of individual instruments
of money market and capiial

market are compared. The most
traded securities have been se-
lected for the comparison, such

100,00

0l AN
150,00 M\""’I—/’/ v W
o

as treasury  bills, government
and corporate bonds and stocks,

|

The data reveal that the inves-
tors were better off in investing

50,00

0,00 -

2.1.19%5

G.4.1995
14.7. 1885

23,10, 1995

2.2.19%
10, 5, 1926
14, 8. 1996
18:71. 1986
10. 3, 1997
17.6. 1897
23, 9. 1957

9.1.1938
16. 4, 1993

22.7.1998

27. 10, 1998

mainly in 1997 — 1998 in go-
vernment securties because of
their higher yvields as compared
with corporate bonds. On the
other hand, 1t 15 also shown that
private corporations funds obia-

16. 2. 1993
24, 5, 1993
27, 8, 1999
3. 12, 1989

Changes in interest rates directly affect also shifts in ca-
pital between shori-term money market and long-term ca-
pital market. A rise in interest rates makes equity investors
1o shift their investment capital from equity market 1o fi-
xed-income securities market. Moreover, after a while
they leave also the bond market for money market specu-
lations. This is noticeable in increased bank savings or ri-
sing shori-term  investments on money market
Conversely, greater reduction in interest rates make invest
ors to shift their investments to capital markets because se-
curities traded in capital markets provide higher rates of
capital appreciation than money market instruments. This
fact 1s used also by central banks in their monetary polici-
es (,cheap or dear money™) in maintaining equilibrium
between money supply and demand.

The graph below shows a relationship between changes
in interest rates and stock prices in Slovakia;

The relationship between interest rates and SAX index
development on the Slovak equity market shows that the
trend in the equity index is in line with the above outlined
theory. Longer rise in interest rates on money market is

ined by issuing securities have
been quite expensive.

The table also shows an interesting comparison with the
equity market vields, Gains in stock trading depend not
only on dividends paid, but also on capital gains as the dif-
ference between the purchase and sell price. In the recent
years, only few stocks paid dividends. As the sales of sha-

Table 2 Development of interest rates on loans in the V4 count-

ries

Year | SR CR | Poland = Hungary
Discount | 1995 | 975 | 95 | 250 | 280
Rate 1996 | B8 | 105 | 220 230

1997 | BB | 130 | 245 05 |

[1998 | 88 | 75 | 182 17.0

1999 | 8& | 50 | 190 145
Interest | 1995 | 156 | 128 | 26.2 326
an loans I‘Hﬁ | _[3.2 125 725 28.0
in % 1997 | 149 | 132 | 250 22.0

1998 | 17.0 | 132 | 220 I8.5

Taag [5.3 8 7 20.0 17.9

BIATEC, roénik 9, 1/2001

E—



&

MARDDNA BANKA SLOVERSEA

Table 3 Foreign capital input in the V4

Indicior | Years |SR | CR | Polud |Hungary
Rirgel 1995 | 173 [ 2531 | 3617 | 4476
foreign | 1996 | 233 | 1394 | 4445 1986
investments | 1997 | 90 | 1275 | 3044 | 2,000
mmilions | 1998 | 431 | 2485 | 2485 |1.453
USD D 1999 152 [ 3390 | 48 | 927
Portfolio | 1995 [210 [ 1371 | L1779 |2212
Investments 1996 7 [ 721 | a3 .. ROt
In millions | 1997 | 35 1086 | 208 |-147
Usn | 1998 |[-178 | 1,013 | 1330 | 1,983
1999 674 | 263 | -a46 | 1276

res have been made primarily to direct purchasers for
prices nof derived in the market, the overall gains cannot
be determined due to the lack of transparency and infor-
FIFTHTEN

Similur processes have been observed in the V4 count-
ries, oo, Some specific differences were recorded in Po-
land and Hungary as a result of different forms of privati-
sation. The two countrics have privatized gradually and
with' higher participation of [oreign capitul. Thus, there
wits nol enough space for speculations, with steep price
falls of stocks resulting in big losses for portfolio in-
VEesiors,

A comparison of the discount rates set by the central
banks of the V4 countries and the interest rates on loans
leads vs 1o conclude that, unlike the Slovak central bank,
the central banks of the other V4 countries reacted with
greater flexibility through their monetary policies tool,
such as the discount rate, o changes oceurring on the mo-
ney market. While in Slovakia with the rising interest ra-
les a bigeer difference arose between the discount rate and
the interest rates on loans in commercial ba nks, the other
couniries had tendencies rather to adapting themselves 1o
market conditions,

High volatility in the interest rates on money market, re-
corded also in the other V4 countries, was in effect influ-
enced to great extent by the economy transformation and
even more by the privatisation processes.

The transformiation of state owned enterprises to pub-
lic companies traded on capital markets was somewhat
specific in the V4 countries, While the Czech Republic
andd Slovakin had a large-scale coupon privansation of
a big chunk of the state owned property, Poland and
Hungary ave been more careful in this respect. Their
stance proved o be justified because — as the results in
the Czech Republic and the Slovak Republic indicated —
too many companies were unprepared for their stocks be-
ing traded on ca pital markets, which resulted in the cre-
atiom of markets with ambiguous tendencies. The Prague
Stock Exchange and the Bratislava Stock Exchange sho-
wed that even a strong economic growth has not led
compunies to issue new stocks and the investors 1o ata-
in profits. On the contrary, in the mid nineties a tenden-
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cy 1s apparent for a fall and bearish stock market in the-
S€ Countries,

In spite of high interest rates in all the V4 countries, ma-
Jjor changes on equity markets have been recorded in Hun-
gary and Poland in the course of the past two years, This
has mainly to do with large foreign capital inputs from di-
rect sales of enterprises o stralegic foreign investors, as
well as a dynamic entry of portfolio invesiors in these eco-
nomies,

The table shows that large foreign capital entry in Po-
lund und Hungary since 1995 prevented the bearish stock
markets in these countries, unlike those in the Slovak Re-
pablic and the Crech Republic. This indicates that despite
high interest rates, these markets recorded high market ca-
pitalisation associated with high trade volumes.

The stock indices in the V4 countries show that the
ways of privatisation as well as high volatility in interest
rates have considerably influgnced them in certain peri-
ods. The major stock market stagnation tendencies have
been recorded in CTX index in the Czech Republic and in
STX index in Slovakia,

In 1994, some apparent indication of interest rates re-
duction can be ohserved which is manifested muinfy in the
veir 2000, This resulted in some favourable reaction of
the stock indices of the V4 countries later in 1999, with
the exception of Slovakia, The equity indices have risen
substantially on the stock exchanges in Budapest and
Wirsaw in the first half of the year 2000, and some rising
trend wis recorded also in the stock index in Prague, The
Slovak stock market shows a continuation of the sta gna-
tion alse in the first half of 2000, Somewhat rising ten-
dency hasbesn seen lately. However, certain dragging be-
hind the rest of the V4 countries is apparent,

It can be concluded that in line with the economic theo-
ry. o reduction in interest rates has a favourable impact al-
s0 on the capital markets in the V4 countries. Poland,
Hungary and the Crzech Republic show o positive deve-
lopment of their capital markets. Slovakia must do her ut-
most not to miss the speeding train, The capital market in
each of these countries will be playing an important role in
the extensive restructuring process of their economies and
in their integration in the European Union,

A positive development of the capital markets in the V4
countries will bring growing inflows of foreign invest-
ments (frequently a speculative capital though) and a pos-
sibility of another speculation bubble which can birst in
the sume lashion as in 1994, with s negative impact on
the financial system of the V4 countries, Such undesirab-
le trends may be prevented by quality legislation, timely
and professional approach on the part of financial instit-
tions and experts responsible for this area.
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TIH: first prm! o

The turn of the millennia has a magic charm of unre-
peatability. For the present generation it is an opporiuni-
ty for thinking about the past, for recalling important
events in the histories of states, nations and all humanity,
and considering the meaning of the existence of the hu-
man community and the individual person. The coming
of the new millennium is connected with the idea of ra-
pid progress in all areas of human knowledge. The Earth
still hides a multitude of mysteries, awaiting exploration.
Beyond its limits, space is opening up, and man is disco-
vering ever more distant spaces and seeking answers 1o
the existence of life and extra-terrestrial civilizations.
Progress in science and technology give him hope of
using other planets and the possibility of permuanently le-
aving his terrestrial cradle. Modern technologies and ma-
terials, the development of computers, their miniaturiza-
tion and the genetic revolution are opening up new
possibilities in medicine. Humanity will ever more su-
ceessfully struggle with death and disease and will reach
ever greater ages. Man is gaining the power to influence
his own development and the development of the rest of

The third prize
Stefan Novotny

the biosphere. While his knowledge drives him o further
research. il seems that his morality lags behind, Whether
mankind uses his new knowledge and opportunities to
improve the quality of life and in the mterest of the com-
mon good will be influenced by the level of his morality
and ability to realize his responsibility for the life of the
present and future generations. When we look at the
world on the threshold of the third millennium, with mil-
lions of people living in poverty, with ethnic, religious
and other conflicts growing into violence, armed con-
fhiets and wars, we can stll hope that in the new millen-
nium, humanity will be more oriented towards basic spi-
ritual values, that the problem of poverty will be more
radically solved, that there will be mote cooperation, to-
lerance of difference views and movement towards agre-
ement and compromise.

To commeémorate this important milestone in time, as
the coming of the third millennium undoubtedly is, the
National Bank of Slovakia has added a commemorative
to its planned 1ssues for 2000, Tn relation to the theme of
the third millennium, it was originally planmed that the

BIATEC o, 120 e
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coin would have a nominal value of 3000 Sk, two metals
with gold in the centre surrounded by silver and the clas-
sic circular shape.

The process of working out the exact technical design
and parameters of the coin led 1o a completely new and
innovative design. The result is a coin which expresses
the theme of the beginning of the third millennium not
only in artistic design, but also in shape — a triangle — and
in the use of three metals. The uniqueness of the design
lies in the fact that the basically silver coin blank with the
shape of an equilateral triangle with rounded comers has
a gold blank inserted in one side. A platinum blank is in-
serted in the centre of the gold blank, and the blanks are
locked together during striking: The inventive new de-
sign of the coin. its unusual shape and the combination of
three precious metals emphasizes the extraordinary cha-
racter of the beginning of the third millennium and sym-
bolizes the coming of a new modern era.

All three metals have a fineness of 999/ 1000. Their we-
ights are bound to the troy ounce and its fractions. The
silver plate has a weight of 31.10 g (1 oz), the gold pla-
te: 6.22 g (1/5 oz) and the platinum plate: 0.31 g (1/100
oz}, The gold plate has a diameter of 24 mm, the plati-
num plate has a diameter of 3 mm, and their thickness is
(1,75 mm. The whole coin has a weight of 37.63 g, fits in-
toa circle with a diameter of 50 mm. each corner 15 43.5
mm from the centre of the opposite side, and its thickness
is 3.2 mm. The edge of the coin s smooth. Like all the
previous coins of the Slovak Republie, it was produced at
the Kremnica Mint. It is struck in so-called proof finish,
with a polished coin field and matt reliel. A total of 8000
pieces have been struck. The engraving of the design was
done by engraver Dalibor Schmidi. The National Bank of
Slovakia issued the coin on 20 December 2000,

It is noteworthy that this is the first time in the long his-
tory of the Kremnica Mint that platinum has been used
for striking coins. It is also the first time the mint has
struck a triangular coin and the first eoin composed of se-
veril coin blanks of precious metals, and morcover with
one sided insertion of two smaller blanks into the basic
blank, According to our information, this coin is also of
unigue design from the world point of view. As a result
the process of preparing the striking was extraordinarily
demanding. It was necessary to develop technology for
preparing the coin blanks, the method of locking them
together, and the technology for preparing the auxiliary
tools and dies of special shape. All this was substantially
mare demanding than the normal production of round co-
ins. The actual process of preparing the striking was also
very demanding. Tn the stage of test striking, it was ne-
cessary to react o previously unverified technical pheno-
mena, Various corrections had to be made to the equip-
ment for preparing the blanks and the dies. Preparation of
the blanks was extraordinarily demanding, to ensure the-
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ir perfect union on striking. The actual striking required
demanding verification of the optimal pressure and the
number of strokes of the striking press. After enormous
effort by all involved, the coins were successfully produ-
ced and the high technical level of the mint and level of
qualification of its workers were demonstrated.

An anonymous public competition was held for the de-
sign of the commemorative coin, Eleven artists participa-
ted, each submitting one design. The expert commission
recommended the desipn by Mer, art. Patnk
Kovafovsky, one of the most successful designers of
Slovak commemorative coins, who won the first prize in
the competition. When judging the competition the com-
mission emphasized the balanced miellectual and artistic
level of the winning design, characterized by economy of
artistic stylization, appropriate choice of symbols and the
level of the contemporary artistic language expressing
the given theme. The artist made some adjustments to his
design on the basis of the recommendations of the com-
mission. He changed the positions of the letters alpha and
omega on the reverse of the coin and replaced a relief
cirele with a line. On the obverse, the main motif is a de-
piction of space, using the contrast of the three metals of
different colours — silver, gold and platinum. In the cent-
e, the Sun s depicted on the gold plate, with an eye, for-
med by imeised lines, placed on it as a divine symbaol and
u symbol of looking into the future. The iris of the eye is
on the platinum plate, but partly extends onto the sur-
rounding gold, The astrological symbols of the planets
are placed at the junction of the metals, The composition
includes the Earth and several other planets of the Solar
System, indicating our place in spice. The reverse of the
coin bears a composition of three hands, inspired by the
motif of the creation of Adam from the famous frescoes
by Michelangelo in the Sistine Chapel. The depiction of
three hands directed towards each other is an expression
of the need for cooperation and solidarity between peo-
ple. This is emphasized by the letters alpha and omega
placed between them.

A second prize was nol awarded in the competition,
Two third prizes went to the Kremnica artists Stefan
Novotny and the academic sculptor Jozel Karol Héger.
The former proposed the theme of important events and
discoveries in human history for the obverse, with space
travel and exploration for the reverse. The latter placed
Leonardo's famous symbol of man as the measure of all
things and values on the obverse, with historic and mo-
dem figures performing typical activities on the reverse.
The element of time is underlined by the use of the mo-
tif of instruments for measuring time from the past and
present.

Ing. Dudan Sukup, Ing. Dagmar Flaché
Photo: Ing. Stefan Frihlich
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EUGEN JURZYCA Mr Eugen Juriyven was born on 8 Februgry 1958 in Bratislava, In 1981 he graduaied from the
University of Economics in Bratislava: Between 1981 and 1990, he worked in the building
industry. In 1991 — 1995 he worked in different positions at the Antimonopoly Office of the Slovak
Republic, starting with the position of specialist, then director of the department and finally Vice-
Chairman of the Office. From 1995 he was the Chairman of the Centre of Economic Development,
and in February 2000 he became the Director of the Central European Institute for Economic and
Social Reforms. He has held a number of positions on a voluntary basis — as a member of the
Alliance For Transparency and Against Corruption, as a member of the Board of the Minister of
Foreign Affairs of the Slovak Republic, a8 a member of the Board of Management of the Viee-
Chairman of the Slovak Republic for the Reform of Public Administration, a member of the Inler-
departmental Commuittee of the Minister of Labour, Social Alfars and Famuly of the Slovak
Republic, us a member of the Selective Committee of the Marshall Memonal Fellowship Program,
as o member of the Board of Experts — external advisors 1o the Slovak Chamber of Commerce and

Industry, He has given lectures on different topics. both at the University of Economics and the
City University Bratislava, and actively participated in a variety of publications. Since 1996 the publisher | Trendy' has issued his
writings, He 15 the author of & number of economic papers, which have been published both in Slovakia and abroad. He is fluent in
English and has passive knowledge of both Russian and Polish. Mr Eugen Jurzyvea is married and has two children,

JOZEF KOSNAR Mr Jozel KodSnar was born on May 27, 1933 m Nove Mesto nad Vihom. In 1938 Mr KoSndr
graduated from the University of Economics m Bratislava and m 1962 acquired his CSc. Degree

(Ph.D. equivalent) and his DeSe Degree in 1983, In 1956 he started work as o research assistant al
the Umiversity of Economics in Bratislava, later becoming a semor lecturer i the area of general
economic theory. Then he became Head of Department and later Assistant Bean of the: Faculty.
Between 1985 and 1991 he was Dean of the National Economy Faculty of the University ol
Economics in Bratislava. In 1989 — 1998 Mr Kosnar was a member of the Federal Assembly of the
CSSRE and the Nanonal Council of the Slovak Republic. Since 1998 he hos been professor at the
Faculry of Public Finances of the University of Economics in Bratislava: During his employment at
the University of Economics, he has taken part in a number of internship programmes at
universities and financial institutions abroad. He has participated in scientific conferences, seminars
and congresses both at home and abroad, focused on currency and finance. He has written 6 books
of scientific monographs. a aumber of textbooks and dozens of professionul articles and papers. He
is @ member of the Scientific Board of the Slovak Academy ol Sciences for the Economy and an
external associate of the Slovak Academy of Sciences at the Research Instite for Financial and Credit Systems. He has a good
command of German and Russian and a passive command of English. Prof. Jozef Kosnar is married and has two children.

KAROL MRVA Mr Karol Mrva was born on 14 October 1938 in Pusté Ufany, Slovak Republic. In 1982 he
graduated from the Mathematical and Physical Faculty of Comenius University in Bratislava,
Between 1982 - 199] he worked in Tesla Piesfany. k.p., later in Datasystém Ziling, k.o, and
finally in research and development., in particular in the drea of automated management systems. [n
19491, answering an advertisement of the Czechoslovak State Bank and the World Bank. he started
to work in the Headguarters of the former Crechoslovak State Bank in Prague, in the Foreign
Exchange Reserves Management Department. In 1991-92 he participated in the  Banks Assets anc
Liabilities Management™ programme under the auspices ol the World Bank. In October 1992, afier
the estublishment of the Mational Bank of Slovakio, he naoved 1o the Slovak Headguarters of the
Crechoslovak State Bank in Bratisluova 1o organize foreign exchange managzement. From the

establishment of the National Bank ol Slovakia he was responsible for foreign assels mimnagemeni
of the Slovak Republic and since 1995 he has worked as the Direclor of the Treasury Depariment of
the Nutional Bank of Slovakia. In February 1996 he was appointed Chief Executive Director of the
Banking Transactions Division, responsible for monetary policy performance. He represents the
National Bank of Slovakia in the money and capital markets and is responsible for the foreign

exchange reserves management, the foreign payments svstem and the foreign exchange regime, During his tenure in the Crechoslovak
State Bank and the National Bank of Slovakia he has participated in a number of special tramming programmes. seminars, workshops und
congresses organized by the IME, World Bank and other important financial institutions. In July 1996 he was appointed Chairman of the
Board of the Beposit Protection Fund. He is a member of the Arbitranon Committee of the Association of Securities Traders and an
international member of the Association of Financial Markets Dealers of Slovakia. He is (luent in English and Russion and has pussive
knowledge of German. Mr Karol Mrva is marmed and has three children.
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