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NOVINARI V NOVE] BUDOVE USTREDIA NBS

Dia 15, januara 2001 sa konala za déasti guvernéra
Niarodnej banky Slovenska Mariina Juska a ¢lenoy
vedenia centrialnej banky, architektov a zastupcov
generialneho dodiavatela stavebnych pric tla¢ova beseda
pre noviniroy, spojeni s prehliadkou objektoy nového
sidla ustredia NBS na Starohajskej ulici v Bratislave,

Nova budova Narodnej banky Slovenska, ako boli
novinari informovani, by mala byf ukoncena a odovzdana
do konca marca, ma projekitovanu kapacito asi 1050
pracovnikov a rozpoctove naklady novej 111 metrov
vysokej budovy hradi centralna banka z vlastnych
zdrojov. NBS rita s rychlon navratnosfou prostriedkov
hlavne vdaka energetickim dspordim vyplyvajiacim
# pouzityeh modernych technologii. Centrdlna banka 1777
usetri aj za prenajmy, za Ktoré v sicasnosti plati asi 100 I. il 1
mil. Sk roéne a éast prostriedkov sa vrati aj predajom 177177 1171
budov v majetku NBS, Ktoré banka wvolni po NEEERREE
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prestabovani, NBS v sacasnosti
vyuzivi v Bratislave 10 budoy,
Jednym z dovodov na vystavbu
budovy bola i skutocnost, ze NBS
nemala uplne trezorove hospo-
darstvo a za trezorove sluzhy platila
komercénej banke. Nova budova buode
pokryvafl i tieto potreby, a to aj
# hladiska hezpecnosti trezoroy,
Budova je podla architekiov
Martina Kuscho a Pavla Panaka zo
statickcho hfadiska bezpecna a .up!'ﬁ:!
viethy pozadované parametre. Uviedli, #¢ monitoring vietkich potrebnych ddajoy sa robi od roko 1997 a bude
pokracovaf v Stvrfroénych intervaloch az do roku 2010,
Hiavnym dodavatefom stavby novej budovy je zdruzenie firiem Hydrostav, a. s., Bratislava, Vahostav, a. s.. Zilina
a ZIPP, s, r. 0., Bratislava, Novostavba ma 33 nadzemnych podlaZi, tri podzemné podlazia a pristavaciv plochu pre
helikoptéry, Kapacita podzemnyeh garddi je 305 parkovacich miest, Zastavand plocha budovy je 6 271 metroy
stvorcovych,
Sona Babincova
Foto: Pavol Kochan
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Menovi Gnia 50 sebou priniesla novi
menu, euro, & Eurdpsku cemrilnn banku
(ECB). Tito nova centrilna banka spolu
% ndrodnimi bankami dvandstich krajin, kiord
prijali novi menn @ vyorill eurozdn,
|predstavuje novy celok, kiory  valime
Eurosysidm®,

The advent of Monetary Union in Europe
has estiblished anew currency, the eura, and
a new central bank, the European Central
Hank (ECH). The new central bank, together
with the national cenmal banks of the |2
conntries il have sdopted the méw currenty
and thus belong 0 the eoro srea, constilte
anew entity which we call the . Evrosystem®,
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N oprispevhu presemtujeme vysledky progndzy 2 oktdbri
2000, ktord venikka v Ustave slovenske) a svetove] ekonomi-
ky SAY na poziadanic NBS a kladie si za ciel poukszoval na
suvistost ekonomickeho vovoa: Progncen vinikla aplikiciou
viasmého makrockonometrického modelu IWSEODg3, kiory
obsahuje 178 oviie, 2 koryeh je 135 adentit o 43 mad s
chasticky charakter. Vyuzili sme pri tom databitzu, ko ob-
sahuje 363 casovich radov so 78 exoeénnymi o umelym pre-
micnny iz obdabie | Siviroku 993 07 2 Stviroky 2000,

Progndeg vyvoja nu rok 2000 so strednodobym vhlndom
mikrockonomickyeh ukazovatelfoy slovenshej ekonomiky do
roku 2004 je rozdelend na nickolko Casti. Ked?e adhad buda-
ceho vyvoja je determinovany aj odhadom vivajo v r. 200K
tidge su publikoviné s oneskorenim) a predpokladmi o vy-
vopi nicktoryeh indikitorov v buddenosti, najskor sa zame-
riame i ich objasneme. Dole#lon Casiou progndey je defi-
novanie vychodisk o predpokladov  budiceho  vyvoja
vomkagsicho o voiomého ¢konomického prostredia, leho ich
maoiny aliernativiy vyvoj by logicky viedol k inym progna-
earm. Jadrom price je samotnd progndea, Clenend na jednotli-
Ve previpgané Cast, pricom v stlade so zamerunim prognidey
Kladieme doraz na menovy vyvoj a samozrejme wj na hruby
domuici produki o elozky jeho pouZit.

Vyvaoj ekonomického prostredia SR v roku 2000

Varast cenovyeh indexov vyemamne vplyval nivyvo] agre-
gaitnyveh veliéin v prvom polroke 2000, Potvrdil sa predpo-
klad MBS o nevyraznom vplyve evyienia regulovanych cien
i spotrebitelske ceny 2 ddvodu tUmenin trhoviymi faklormi,
Na druhej strane vaak bol trh ovplywneny politikou NBS. Vy-
rAnou Amenou oprot dolergdicmu vwvoqn e vysoky ras
cien vyrohoov,

£ ovonkagsicho prostredin vyenamne pasobilo celosverove
pasilaovanie TISTY a pokacujiel rast cien ropy. Kompenzod-
ny vplyy mizSich arokeyyeh mier k vySdim cendm ropy sa ne.
pregavil 1 dovodu deformovancho konkurencncho prosire-
dia ma masom o s roponyme produkimi. Pokradovanie
konjunkiary v krajindch EU o stahilizacia slovenskych pod-
mikov onentovinyeh na export prispeli K vysokému rastu vy-
v, Sprievodnym nakom je aj st 2isku podnikoy s prie-
nivym dopadom na Sy roepocet. Rast exporiu o pokles
viitorného dopyiy sa poeitivoe prejavili na Galiom poklese
deficia. obchodne] bilancie, Zmena sprivania podnihoy sa
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VYVOJA EKONOMIKY SLOVENSKA
ROK 2001 A VYHLAD DO ROKU 2004

?Pﬁ‘lmik, PhD., Ing. Vladimir Kvetan, Ing. Jaroslav Vokoun
w a svetovej ekonomiky Slovenskej akadémie vied, Bratistava

prejavily no takom vysokom raste neramesinanost, #e viada
musela reagoval podporou verejnoprospesnych prie, aby
rmiernila negativoe trendy v tejto oblast

Vo 2000 edakivame rast HDP voovgdke 2,1 %, Vivoj bu-
de vyslednicou vyvoja nasledujicich dopylovich fuktorov.
Pokles spoweby domidcnosti vo viske -1.9 % bude disled-
kom poklesu redlnyeh prijmov g poklese zamestnanost. Udr-
Auavanie relutivie mziicho schodku Statneho rozpodiu pove-
die: kK -2.7 % poklesu wverejnej  spotreby.
pokracovania poklesu tvorby hrubého kapitilu budd obme-
deeni preziskame zdrojov finincovanu, nestabilitng mno-
hyeh podnikov a pokles investicil 2 vergjnyeh zdrojov. Na zd-
klade takéhowr vyvoqu domaceho dopyiu bude vnmornd
ekonomika efte vadinlend od rastove) tragekiorie. Podla nas-
ho modeloveho adhadu Klesne domiaci dopyt v 2000 o 3.3
‘. Rast hospodirsiva bude znovu vysledkom pozitivneho vy-
voga v gahraniénom obchode, \-"];'Hh.’dk}'. reakeie exporiérov
na konjunkiire v obchodnyeh parineroy nebudd vk silne
micre ako v munutost mené vysokym pricastkom dovozu,
Ma ziklade who by vivor mohel verdsi o 176 % a dovoz
tempom 9.0 5. Rizikom do budicnost je skreslenic doteraj-
sieho vyvoga obmedzeniami vo forme roenych indtitueionil-
nych bhariér, nizkou pritvmnosion zahraniénych investorov
a pod. Zmensovanim 1yehio banér bude dochadezal k dulsie-
i rstu dove,

Pricinami

Vichodiska a predpoklady buduaceho vivoja
voutorného ekonomickeho prostredia

Ekonomicki siiwdciu v SR charakierizuji nerovnovithy vo
forme deficiin Stitneho roepolie, deticite zahraméného ob-
chidu, vysake) miery nezamestisnosti o vysoke) miery infli-
cie. Na mikrockonomicke) drovin sa nerovnovihy prejuvapl
sirovostou velkey cast podnikov, vysokou zadizenosion
i plitobnou neschopnosiou, Strednodoby vihlTud bude poeni-
ceny poliickym cyklom a priorami pove) viddy, kiord ov-
plyvni vyvop po roku 2002, Predpokladame iba pomali kon-
soliddein podnikov, ¢o bude nepriasnivo posobil na celkovy
vyvol ekonomiky, Nepredpokladime vyrazne zvyienie kon-
hurencieschopnost vyroby pre domael oh. Ocakidvame, #e
hude madale) pretrvival celhovit vysokd dovoenid nitodnost,
Vyrnamnym foktorom ochrany pred sahranicnou konkuren-
ciow ostane maly trh, nizks kopyschopnost obyvatelsiva a vy-
vo) kurru Koruny.



BARCHNA BANRA SLOVENSKA

PomalSiezmeny vo vykonnost prienyselnveh podnikoy sa
odraziavo vyvoji zamesianosti. Riefenie chrenickyeh pro-
Blémov v podmkoch nebode prigenivo nukloneng vytviraniu
novych pracoviyeh prilezitosti. ¥ progndze micry nezimes-
tanosti nie e wohfadneny vplyy mogného posunitia odcho-
du do dochodku. Predpokladime, e budiice generilne doho-
dy budit garantoval medovy vivop zohfadaujici infliciu
o ziroved plneme generdlnveh dohid. K udrFaniu konecne|
spotreby donicnosi v oroko 2000 prispeje aj vyplicanie dl-
hapisov FNM.

W horisonte progndey neuvazujeme o pokracovani tprav
regulovanych cien Ci zmien dafevyeh sadzieh s razanciou
podobnou polroko 1999, &b zaciatku roku 20000 Protimlad-
ne by mal pésobil af predpokindany vevoy koreu Koruny
i charakter menovej politiky. ¥ oblast cien dovoiu nepred-
pokladime pokratovanie vvruencho rasty cien ropy. Slagna-
cur miloobchodného obray spolu s vyvejom priemyselneg]
produkeie. objemu domideich dverov a poklesom redlnyveh
miced nevytvirgju predpoklady na venik dopyiovych inflag-
nyvih tlakoy.

Menovi politika si v nasledujicich rokoch pravdepodobne
uchovi vyvop 2 poslednych rokov, a takov roku 2001 oéaki-
vame nuerne rediriktivig a2 neutrdlng menovid politiku. Me-
novi politika bude ovplyynemi aj dvoma Specifickimi pro-
cesmi — rizikom spojenym so schodkom verciného rozpodiu
d spravanim sa obyvatelstva pri nakladani s prijmami z diho-
pisov FNM.

Wyraene mizsi deficit beiného 62 a jeho krvtie priamymi
Zalraménymi investiciami spolu & pricemivim vyvojom i
ostatnyeh zlofiek kapitilového a finanéného q8u vyivaraji
predpoklady no stabilny af zhodnocupic sa vivoi menového
kurzu. Podporou exportu by ale mal zostal trend oslabovama
Sk V prognoze predpokludime zhruba 3 % roéné nominiilne
mehodnocovanie slovenske) koruny.

Podla zdmerov vlidy dijde v . 2000 K zviSeniv schodku
SR a v r 2002 a4 2003 bude schodok snizoviny k drovmi 7 1.
1999, Veremy dih bude do . 2003 narastal. Rizikom pre vy-
vy verenyeh finaneti bude aj potreba krytia novych potrieb
a ravizkov. napriklad v sovislosti s psocindnymi procesn
A reformou vergjngj spriavy. Predpokladime vk pomalsie
Lempo amien ¢ dévodu priorly zabezpedenia socidlng) prija-
teTnosti o priechodnest reforiem,

Podly sucasnyeh signdlov je pravdepodobné mieme enize-
nie konjunkiiry v krajindeh EU o USA v . 2001 oproti sii-
Casnému vyvoju. Progndza OECD odhaduje 3 % rost redloe-
ho HDF v o 2000 Y sovislost so gmensovanim rozdielu
v dynumike rasty medzi USA o enrozinon sa olakiva ebli-
rovanie kurzu EUR a USD. Pesimusticke hlasy kladd vicsi
doraz na dosledky vysokych cien ropy. ¢im by sa anizil od-
B pre budict rast, Spomalenic tastu v roku 2000 prispeje
b pridenivému chonomickemu vyviju s udrdatelnym rastom
a nighou inflicion, Na sdklade vvedencho predpokladime
pokratovaniy. konjunkbiry v nafich najvvznamnejéich ob-
chodnych parinerov. Zahranicno-obehodny vyviop Slovensky
bude do enadne) miery zavisiel od konkurecieschopiosti vy-
robeey o exportéroy o Slovenski,

Prognoza vyvoja na rok 2001 s vyhladom
do roku 2004

Inflacia

Hlavaym faktorom, kiory bude pésobil vyrazne protiin-
Nacne, bode charukier menovej politiky. Promllaéne bude
piasobil mst dovienych cien. Tie budi sist najmi pod vply-
vom ofakdvaného rastu svelovich cien potravin @ surovin,
Fakiormi, ktoré ovplyvnia cenovy vyvoj, buda rast nonindl-
nej medy a daldie cenové dereguldcie. ZohRadniae Heto pred-
poklady, v roku 2000 oéokdvame inflacin na medzirodne;
priemerngj biee vo vwike 7.7 %. Podobny inflaény vivoj
predpokiadame a1 do dalsieho obdobia.

Trh prace

Prebiehajica privatizacia a redrrukiuralizdciy budd spojend
s wvolovanim pracovnikoy. Celkové ekonomické prostredie
ligz nevyivirn podnely potrebng na vyraené svyiovanie do-
pytu po pricl. Zastivame ndzor, Ze novoveniknuté pracovnd
prilezitost nebud schopné pohitif dbyiok pracovnych miest,
Pofet pracovnikov hospodirsivi podia Staisticke) evidencie
poklesne o (L6 5 na 1,94 mil. osob, Pri zamestnanosti podf
vyherového zisfovania to bude pokles o (0.3 % ng 208 mil
osob. Po rokue 2000 sice neoéakivame pokles zamestnanosti,
ale mierny rast zamesinanost bude viasime len stagndcion.

Mierny prepad dopyiu po prici. ktory ofakivame v roku
2001, vvidi micry nezamestnanost vwkazovani podla vwhero-
veho zisfovania pracovnveh miest na Groven 198 %, Postupné
mieme zlepfovanie na trthu prace v rokoch 2002 — 2004 50 od-
TaZEl N ZniZeni miery nezamesinanost pod Groven [R.6 5.

K koniu roku 2000 ofakdvame rast mizdy opron roku 1999
ibin o W %, Co priinfhicit 12 % enamend pokles redlneg medy
o 3 G Odivovamie hospodirstvi o predvaolebny rok budi pod-
porou pre rast nomindlne] medy o 12 % v ¢ 2001 Zohladmac
mflacin by 1ok redlne mzdy mali dosiahnui rast 4 %. Do dal-
Sieho obdobin ofakivame tast redlng] medy okolo | 5.

Lahranicny obchod a saldo platobnej bilancie

Do buddenosti uvazujeme s faktormi, kioré buda vplyvai
ni yniFenic tempn rastu dovozu a vyvoru Wovarov o studich.
W oneprospech doterajSicho vyvoja schodku zahranicného ob-
chodu bude posobil anizenie dovozney prirazky na 0 %, Od-
hadujeme, e v roko 2000 sa tempo mstu y¥vozd tovaroy
a slugieh v stilveh cendeh zni#i na Y6 % opron odhadova-
nym 7.6 % & roko 20000 Tempo rastu dovozu wovarov a slu-
#ieh v roku 2000 bude na drova roku 2000, 1, j. 9.1 %. Tu-
Exto vyva) mdreme ofakdval v dosledkn rasta domices)
spotrehy, kiord je i Slovenku vo vysoke) miere uspokojovia-
mi prave dovorom. Nomimilny defieit zahraniéného obchodu
stk voroku 2000 mierne zhorsi na -17 mld. Sk jeho podiel
na HDP sa vigk nezmeni. Oproti hodneatdim: zahraniéno-ob-
chodnyeh deficitoy 2 rokov 1996 — 1999 sa schodok 2ol
niciéhe obchodu bude vyvijal pozitivive,

BIATEC. rofnik 9. 2/2001



Wyvor tovaroy posluzieh v stilyeh cendch v obdobi rokoy
2002 - 2004 bude rast wempom 6.4 - 6,9 % rocne. V budie-
nostl vaak existuji faktory, ktordé by tieto wempa mohl zvysir,
Jednym 2 nich je napriklad avvSeme kenkurencieschopnosi
slovenskveh vyrobeov v zahraniéi alebo vyiiie oslubenie
kurzn slovenske) koruny vocdi doli oproti predpokladanym
3% rofne. Tempo rastu doveey tovaroy o sludieh v stalych
cenich sa bude pohyboval tieZ na trovni 6 - 7 %. Dovoz bu-
de do znatne) miery ovplyvneny najmd vyvojom domidecho
dopytu a dovoznou niroénosfon-exportu.

Woroku 2000 by mala bilancin slu#zich mierme klesnif na 13
mid. Sk, najmii v dosledku pogastavenia rastu kurzw dolir,
Bilancia sludgieb by do konca prognozovaného obdobia mohla
bt kliadni. Schodok bezného aétu platobne] hilancie bude aj
v budicnost deficiny. Predpokladime, Ze kapitdlovy o [i-
nanény ucel bude kladny o bude wk vo velkej migre prispie-
val k prebyiku platobne) bilancie. O¢akivame, 7e prebyiok
kapitdloveého a finanéného G bude ovplyyneny nagnii pri-
levom pniamych wahramiénych investicii a dvermi prijatymi
20 zahranitaa,

Menovy vyvoj

Vo dasledku potreby primerancho objemu penaz na uspo-
kojenie celkovej potreby finanénych transakell ofakivame
rast menoveho agregdin M1 voroko 2000 o 7.2 %, Vodalsich
rokoch v disledku ofakivaného vyvoja drokovych mier
¢ terminovanych viladov a v dosledku castu potreby obsluby
finanénych transakeil (v sivislosti s mastom nomimilnyeh
dochodkoy a cele) ekomomiky) bude rast moozsiva penae
M1 6 ai T %,

Vo vyvaii obedivi mimo hink MO ako subagrezitu pefied
M1 pepredpokladime vplyy vyvojo drokovych mier 2 lermi-
novanych vkladov. ¥V roku 1999 bol vyrazoy rast o 13,5 %
sposobeny prechodom pa rok 2000 [k novembry 999 len
4.2 % ), v roku 2000 ocakdvame stabilnejsi vyvoy s rastom 6.4
%, Na rok 2001 predikujeme pri empe raste 7.0 % objem
ohezrva mimo bink na 63 mld. Sk Na dalsie sledované roky
bude tento rast v roemeded Gaz T S,

W sledovanom obdobi prognézugeme 5 ak 6 %-ny roény rast
neterminovanyeh vkladov obyvatelsiva: Rast nomindlnecho
agregatneho dopyiu avvé objem transakeii, Go spisobi nirast
objemu neterminovanych viladoyv podmkoy o poistovni v -
ku 2000 o 106 % WV onesledujicom obdobi ofakivame ich
medziroény st v rozmedar 6oz [0 %,

Objem terminovanych vkladov obyvatelstva bude maf cas-
ticw tendencid, avSak s miZSim Wwmpami rasle ako v minu-
Iyeh rokoch, Je o v dosledku poklesu zamesimanosti o realng
meedy v rokoch 19949 a 2000, Po raste werminovanyeh vk ladoy
obyvidelstva v roku 1998 o 158 % a v rokua 1999 o 12,7 %,
ocakavame v roku 2000 ich rast len o 6.2 %. Uzko o stivisi
a) s poklesom drokove) miery 2 ferminovanych vkladow.
W orokoch 2000 42 2004 progndzojeme ieh rasto 13 a2 15 %,

Objermn erminovanyeh viladov podnikov v dosledko de-
valvaénych ocakdvani v roku 1998 poklesol aZ o 21 %, na-
opak v roku 19949 nastal ich vyraeny rast o 29 %, Vplyvom
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stabilizgdeie kurzu, ale o) lepfema hospodirske) situdeie pod-
nikovej sléry ocakdvame v roku 2000 rast terminovanyeh
vhladov podmikov a poisiovni a2 o polovicu. ¥ dalsom obdo-
bibude ich rast v roemedzi 10— 12 %.

Z progndey elofick likvidnych pasiv menového prehludy
v beinom kurze rezuliuje predikein menoviého agregin M2
v beznom kurze ma rok 2001 s objemom 649 mid. Sk, ¢o pred-
stavuje medziroéné tempe 9,1 %, co 2 hladiska rastu nomindl-
neho HDP o 14 % modno povazoval zi mierme redtriktivau
wk peutralou menovd politiku, Pre roky 2002 a¢ 2004 ofukd-
vame tempd rustu zisoby penazi M2 v rozmedai 10— |1 %,

Vo Strukidre penadne sdsoby M2 v dosledhu preferencie
terminovanych vkladey meino oéakival pokles podielu pe-
nazi M1z 28 % v roku 2000 postupne na 23 % v roko 2004,
pri sibednom migrmmom znizent podielu obezva mimo bink
M. Podiel kvisipenasi MO bude namstal #0 72 % v roku
2000 ma 75 % v reku 2004 S6casne bude opdi narstal podiel
tenminovanyeh viladoy obyvatelsiva nt menovom agregite
M2 ro 43 % v roku 2000 na 49 % v roku 2004,

Pre rok 2001 predibujeme objem dverov podmikom a do-
mdcnositam voo vyike 433 mid, 8k s medziroénym rasiom
B4 Sk Vplyvom anizovania schodkového  hospodirenia
i prechodu na neutedlnu, o mierne expanzivig menovid poli-
tiku by tempa rastu dverov podnikom a obyvatelstvi mohli
dosahoval 6 — 8 %. Po zohladneni cenového vivaja viak bu-
de rédlng viska ponuky dveroy stagnaoval.

Hruby dom:ci produkt

Akmilny vyvoy ekonomiky je pognafeny Sirokou restrik-
ciow, Celkovy rast je pencrovany len prebyikom vyvory nid
dovoromy, kedze vietky zloFky domaceho dopyiu sa znizili,
Vyvoj v roku 2000 bol @nacne oslabovany dynamikou cien,
aki slovenski ekonomika vz davno nepociiila,

Vysledky progndey oviidzame v stdlych cenich roku 1995,
Tabulka obsahuje progndzu vivop hlaviyeh makrockonos-
mickyeh ukazovatefoy,

Progndea je odvedend od predpokladancho vyvopa v o
20000, Faktorom prorastového vyvoja slovenske) ekonomiky
vor, 2000 by sy mal staf spemaleny inflaény vyvoj. Eie stile
nizke tempo rasiu domaceho dopyiu (1.7 %) nebude oporou
pre rezannejiie 2vyiente dvnmmiky ckonomiky. Zvyieny rast
domiicehn dopytu v intervale 2.4 — 3.8 % od r. 2002 prispeje
k podobiému rastu HDP, Kiory viak bude v r. 2004 mierne
kongovany vy&5m mirastom dovozu, Bast vootoméhe dopy-
1w nebude dosahoval extrémy rokov 1996 a 1995, &im prispe-
ek tmemiu nerovnovih v hospodiarstve, Dyvnamika HDP by
esie shile nedosahovala troven 5 %, éim by sme su svojimi
charakteristikami neprblizovali krajindm EUL Rast hospo-
diirstva zalozeny na raste vautarného dopyiu musi byt pod-
poreny vyisou konkurenéoou schopnosion domadeich podni-
kov a oslabovanim netrthovivch dopyiovych impulzov,
Predpokladi w tie? reakeie NBS s mensim oneskorénim ako
v minulosti thlavne v kurzove) politike),

Kapnu-silu Gasti spotrebitelov pomiiha eachovaval 1 defi-
ciny sty rezpocet, Odbadovane tempo rastu spotrehy do-
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Prognoza vivoja hlavayeh makroekonomickyeh ukazovateloy

| Ukazovater 000 2002 2003 2004
Miera inflicie (% ) 7.7 78 7.4 77
Prieme }pm:'-.‘l pracovnikoy hospodirstva SR v nl osob 104 1935 196 197
_I’tﬁ?;;mTﬂn_mEﬂv_uul R pmlf;t \'j’rhcr{wchu zislovania 208 I,E]lﬁ il (4] 213
Miera nezamestnanosti v % {podla vyberového zisfovima) 9.8 95 9.0 8.6
Pricmenmd mesacnd mada pracovnikov hospoddirstvn SR v Sk 13128 14 326 15 554 16912
| Saldo dovozu '.'f'wEu tovuroy a sluZieb v be, __-1[11{1 178 =218 EEE
Likvidné pasiva M2 v mid, Sk 648.9 7140 786.1 K69.K
Hruby domici produkt v mid. Sk s.c U3 682, 1 699,6 7180 7425 |
| Tempo rastu HDP v s.e, 95, v % 22 216 26 34
| Tempo ristu kimedng) spotreby dondicnosti v s, 95, v % . X 0.7 1, 1.3
Tempw rastu konednej spotrehy Stitnej sprivy v s.e 93,0 % 24 1.4 [0 2‘?
'T['fmpn ritstu tvorhy hirubého lu.up'it:ilu v 5.0 DA v S ER I 59 8.2
midcnosti L6 % v e 2001 by malo na- Graf Tempa rastu jednotlivich zlozick HDP,
#nacif novd tdroviovi hlading pre vyvo)
seklord domdenosti. Faktorom zvvienia | ¥ l i Tt
rastu by sa malo staf vyplicanie dihopi- | 30 ¢ —a— spotrehy
sov FNM obyvatelsivu a nislednd prefe- | 44 |1 cemfamei
rencia spotreby pred Gsporami. Proti ras- i S E{]:::“r:;f
tu spoireby  domdcnosti budd  pdsobild | ° \ u Atdtng) sprivy
negativie faktory v oblasti trhu price. | S{y. Tvurbia firubé-
Wyva) v oblast zamestnanost a migsd |[:.'II Xl o kil

nebude podporovat zrychlenie rastu spo-
treby domdcnost v . 2002 = 2004, To

Wivor vitoh-:
kow i slugich

-------

povedie K anitovaniu vihy spotreby do-
pacnost na HOP, ]

Mirast fiskilneho deficito na naveho- |
vanych 37.8 mld. Sk podpori spotrebu |

Do vyroh-

i1k} kov o slugieh

N T 7

Hruby dommici

prostukt

rik

Zdroj: SU SR, prognnzs,

verejnej spriivy v r, 2001, Vo) vereine;
spotreby v dalsich rokoch bude zivisie! od prorit viady v re-
forméch a v pristupovom procese do EU a NATO. Pri odha-
dovanom vivop by sa znizovala viha spotreby Stdtnej sprivy
na HDP na 18.7 % v r. 2004

Orproti poslednému vvoju bude Kladom zastavenie pokle-
su tyorby hrubeho kapitilu, Predpokiadang timenie investic-
nyech impulzov bude brinif zrychileniu dynamiky investicii,
HEavnym pozitiviym dopadom obmedzovania investiénej
ktivity bude znizenie thakov na dovez. Neoréitost do odhadu
bodiceho vivaja tvorby hrubého kapitily vadda obtiaknos
projekeie kapitilovyeh vydavkoy Stitneho rozpocti a prilevi
zahraniéného kapitalu. Potreba komkurencieschopnost na do-
mdcom i zahraniénom trho s1 vvzaduje gvviovanie investic-
nej cinnosti. Pod vplyvom renyeh obmedzeni ofakdvame
rast tvorby hirubeho kapitilu 2 3.0 % v r 2000 na 8.2 % v 1.
2004, Ta by viedlo k aviieniu vihy tvorby heubého kapitilu
na HDP na 33,2 5 v r, 2004,

Predpokladand konjunkiir svetove] ekonomiky v kombi-
nicii s rastom konkurencieschopnosu exporiov 2o Slovenska
buda zikladhou pre Y6 % ras vyvoro v o 2000 Ve, 2002 g
2004 by s rast exportu mohol ustalif v intervale 6,4 - 6,9 %.
Obmedzenia dovozu vo forme nidkeho mstu vaitormého do-
pyiu budd implikovad rast dovozu v roku 20010 0 9,1 %, v ro-
koch 2002 a7 2004 v inteevale 6.5 - 74 %, Vy$lie dovozy
mozeme odakival z divodu viigse) Gfasti zahraniényeh in-

vestorov a zmizenia bariér dovozw. Spomalenie dynamiky
vattormného dopytu o udrzanie st konkurencieschopnosti na
rahranicnyeh trhoch by viedlo ku kladnym saldim obehodnej
bilancie obchodu & wvarmi a slugbami v intervale 162 mid,
Skaz 189 mld. Sk (v stilvch cendeh r. 1995),

Pokralovumic termpa rastu HDP v blizkost 2 a4 3 % drov-
ne hude dosledkom pomalého oZivovania slovenskej ekono-
miky a udrzania dymamiky dovozu.

Laver

Pokracovanie v reformnom usili sice vedie k mizie) dyna-
mike hospodirsiva, ale dastedkom je tvorba Standardnejsich
virfahov o rovnoviznejdi vivo). Pripadné avisenie dvnamiky
hospodidrstva ealodend ny virznejiom raste vnotomého do-
putu musi byt podporend vy3dou konkurenénou schopnosfou
podnikov a oslabovanim netrhovyeh dopytovych impulzoy,

Ploenie mflagnyeh cielov bude vyiradoval veku koording-
ciu menove) a fiikdlne; politiky. Bude potrebné spolocné tisi-
lie o konsoliddciu viddnych o podnikovich fnaocii o sfunk-
enenie majvacsich bink. Slovensko v suvislosti so vstupon
do OECD prijalo zaviizky, ktorych naplianie bude vplyvai na
emenu filozolie nadich ndtiweit. Yhodné nacasovanie jedno-
thivyeh hiberalizaényeh krokov bude predpokladom dspedné-
ho avlidnuiia celého procesu.

BIATEC. rotnik 9, 2/2001
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DNOTENIE PRISTUPOVEHO
OCESU SR DO OECD

Vatup Slovenske) republiky do Organizicie pre hospodirsku
spolupricu i roeve] (OECDY, soskupenia hospodieshy mijvys-
pelejsich Stdtoy syt so sidlom v Parizi; pairl medey zaklidne
privrity zahraniéne] a hospodirskey politiky viady SR, W di-
sledku zinenzivoena prisiupovehe. procesu 5K do OECD
voroku 1999 4 jeho savisenia v roko 2000 nasledujien Elinek
struéne hodnoti spomimany pristupovy proces, Stucosne i kla-
dhie 7a ciel porovnanie socasmiho stuva Iiberalizicie Kapitilo-
vich pohyhov na Slovensku, v Ceskej republike, Madarshu
i Polsku.

SR v rdmei svojho pristupového procesu musela prijala apli-
koval siviizky vyplyvapice ¢ Clenstva v rdznych oblastivch
a absolvoval previerky vo viacerych Vyboroch OECD (napr,
Vybor pre dafové zileZitost, Vybor pre poistovnictvo,.. ),
Z pohfadu Nirodnej banky Stovenska je vk uvedeny Elinok
samerany nu oblast iwkapiee sa kapitilovyeh ransakeni o na
absolvovanie previerok vo ¥yhoroch CIME/CMIT (Vybor pre
medzinarodnd investicie o nadmirodné podniky o Vyhor pre
kapitaloveé pohyby a neviditelng opericiel, ktoré boli klucové
v pristupovom provese SR do ORCL,

Clanok je tematicky rozdeleny do troch éast; pnéom prvia
struéne charakierizuie OECD, druhd je zamerana ni prisiu-
povy proces Slovensha do OECD o zahimy hiberalizainy ki
lendkir s plinovanym uvalfiavanim zostivajicich redtrikeii na
nasledujice roky. Posledni Cast ohsahuje struéni charakie-
ristiku procesu liberalizicie v Ceskej republike, Madarsku
o Polsku, Sdcastou ¢linku je aj prehladny katendar finanéne
liberalizicie v SR,

Historia organizacie

OFECD patri do kategdrie medsanirodnyeh ovganizicii, klo-
Freh ClenskE hrajiny signviiaupn dodesiaval arcie sisady
a sledoval stanoventt ciele, Podfa Dohody OECD! ide o do-
siphnunie Co najvyssicho wdrzatelného hospodirskeho rsiu,
gamestnanosi o rastiee] Fivotne) drovne v Clenskyeh kraji-

Tbwwvor o CIECD, ktory bl podprsany 190 120 1060 v Paridi o kiory
atogll i platnest) 30009, 1901, predatavaje sikindny dokumint o okl
Tiggen ek badims st
st g ciele Chrgimieacie o spdenby ich dasishnmi.

— urfuge spivch prijimania rochodou,
st ife Bash CHECTY akiy magaey =50 organ Ungiengaice,

- wstanovuje geterilneho tgoamnika abi njvessicho vykancho predstavi-
fef Orpameacia,
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nidch pr dodrziavani linandne) stbility @ rozvojr svetového
obehodu pa moohostrannom pediskrmnacnom riklode,
Clenské Sy OECD i v sudasnosti podielugi dvoma treti-
il no celkive] svetove] prcduboil tovaroy o slufieh, ldg
o otvoreny klub, ktorého Clenom sa mide stafl kaedv St kio-
ry UENAVIL spomenule principy.

Fredehodeom OECD bola Organizicia pre europsku liospo-
darsku spolupricu (OEEC) Klord veniklu v roka 948 ako re-
akeia na Marshallov plin o Konferenciu pre eurdpski ekono-
mickt spolupricu. Uvedené projekty si klidh s ciel
pokracoval naobnove povignovel Eurdpy so eretelom na roz-
defovamie pomoet. Orginizicia sa vimeals podporoval spo-
lupricu medz Elenskymi $titmi, vieobecne podporoval ob-
chodné velahy v i Eurdpy odbdrvanim ciel o dulfich
hariér briniacich obchodu. ¥ uvedenom obdabi sa objavili pr-
v 1y o wyTvoweni colngj unie alebo zony volngho obehodu.

Woroku 1961 vstupom USA o Kanady sa 2 OEEC sialo zos-
kupenie na globdlng) drovni (OECD), koré hilo podporend
aj aaclenenim Japonska, Austrilic o Nového Zeélandu. Vstu-
pom Mexika, ktoré 4 v sudasnosti patd medyi rozvojové kra-
jiny, sa Castedne doplnila misis organisioie a tito zadala sle-
doval krajiny. ktoré by mohli by prinosom pre OECT. Dia
8. 7. 1994 Ruda OECD na minislerskej Grovoi vvevala ma ne-
gociicie s krajmami V4 5 cielom preverdi podmienky clen-
stvit i ich skorého zaclenenia,

Pristupovy proces SR do OECD

Vhida SR podala oficiilnu Zradost o lensivo v OECD spo-
lu s ostatnynn keajinami V4 dig 28, 21994, Rada OECD na
ministerske] urovid schvilite 29, 7. 19894 zaciatok rokovani
s SR o pristupe k OECD. Spoluprica meds SR oa OECD sa
rorvipla od roku 1993y mimer progeamu Partners in Transi-
tion tod roku 1991 v rimei Ceskoslovenski), kiory mal slozif
na lepsin priprvenost kundudidtskych kragin mi vsiup do Or-
waniziteie, Okrem poskyinutia pomoet pri formovani hospo-

upravaie spoab padeobadniii déimmesti Dobevoru 4 pristup nevsch Se-
[ITRLM
— sty Pand ca sidlo Orgamzace,
slarowa i priy i sposohilosd o l.'}"'ud_!.. wymimky o bpnnity ot sack:
& rimer Randy OBECT praguji vybory p pracovne shupiny. samerne mi
e komkeatnych probdemos a priprao dokimmerios . ket nastedne po
sehviblem anlon predstizujo odporidania pre-clenske krgog
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Clenske krajiny @ termin ich vstupu do OECD

| Belgicko | 0.9, 1551 F}v:lj_i‘l:l!‘_u&u | 309 1961
’_[hw 1961 [ Tahunske 30,9 1961
f_]:r:uri:_tiz._uku 130091860 | Turecko __: 30,9, 1951 |
(Grécka 30,9, 1961 | Velki Briinia_| 30.9. 1961 _
Holandsko 1 30,0, 1961 | USA | 3049, 1461
__f_r_*i_l:_q_r_ AL 01961 | Japonsho 2u 4 196t
Islant | 30,9, 1961 | Finsko 381 1969 |
Kannaka U 1961 ] Australia Tobel9H
Luvenioiska | 0.9,1961 | Novy z8n | 25.5.1973
Nemeckn St 1961 | Mexiko I8 3. 19494
Nirsko 30,9, 1961 | Ceski republika (21, 12, 1995 |
Porugalsko | 30,9, 1961 M.uf.trnkn_ 7.4, 14
Rakisko | 30,9, 1961 | Polsko |22, 11,1996
 Spaniclsko | 30.9. 1961 | Kérea [12.12: 1996 |
Svidsko 3L 9, 1961 | Slovensko (14,12, 2000 |

ihirskych politih OECD umeodnila Slovensku eddasimoval sa
rokovani pracoviych organoy so Statiom pozorovatel,

Dilezitou sicastou pristupovéhio procesu bolo prerokova-
nie pripravenosti SR preveial ziviizky v oblastl medzindrod-
nyeh investicil o volného pohybu Kapitilu o sluzich na Grov-
m padadovane] od bodaceho Sena OECD. Ticto oblash
spadaja doe pisobnostt Vyboru pre medzinarodne investicie
a nadnarodng spolocnosti (CIME} a Vyboru pre kapialove
pohyby aneviditelnd operdeie (CMIT). Odpovedou na 1, pre-
vierku SR va wwboroch CIME/CMIT v jali 1986 bol doku-
ment LAlivery predsedu spoloéného zasadiutia vyboroy
CIME/CMIT a Slovenskej republiky konandho 2. - 3 7,
tooe™ (dalej len Zivery predsedul. v rdmei Kiorého vibory
poukizali. #e zostdvajict podet o rozsah vyhrad k Liberali-
zatnym kodom OECD je nadmemy pre ¢lenn OECD.

Stupen liberalizdcie. Ktory SR v ovedenom obdebi (jul
1996} dosahoval, je zreymy z liberalizaéného Kalendira uve-
deného v kalenddri finandne) tliberalizicie (i8lo o 1ha o pria-
me investicie do krajin EUY. aviak liberalizaéné kroky boli
nasledne prijated az 1. 120 1996, pricom v rimei 1. previerky
bol prisfibeny termin 30, 4%, 19496,

Vidda SR schviliba 19 11 1996 uznesenie & 775: Navrh
konkréimych krokov ma realiziciu Ziverov predsedu spolog-
nehe gasadmiti vyboroy CIMEACMIT a Slovenske| republi-
ky konuného 2. = 3.7, 1996, V uzneseni boli vymedzend kon-
krétne alohy, splienie korych bolo nevyhnuing pre dspeing
absolvevamie 2. previerky vo vvboroch CIME/CMIT. V na-
stedujicicl rokoch sa viléSinu dlob uvedenyeh v predmetnom
ueneseni nepodarilo realizovat, resp. navrhovane opatrenia
hali realizované len Gustodne. Nedodriinvanie terminov, kio-
é boli prisfibent predstavitelfom OECD pocas rokovani vy-
sokveh predstiviteloy SE bolo jednou 7 pridin, predo vincero
Clenshych krajin zaupimalo skepticky postoj a #adalo pev-
nejaie zdruky ko v pripade posledne prijatyeh krajin?,

Sgarowel sa Llotishe krsany CHECD salaly vioe samertayaf mo ik rocko-
stk stabilivn kanuicansk vch Krgin s bilavie na ich schopiosd prijinaf -
lormy tvkajuee sa liberalizacnehe procesu, GECD o gt Mexika f’._'ukﬁ
republiby, Mufaska, Polska o Kerey sprishila peeambaovanie dalsich Clemn

Stovenska republika sice na pravidelnyeh zasadnutiach vy-
borow CIME/CMIT edovedavala tav. room  dokumenty?,
Sekretariit QECD viak podmienil absolvovanie 2. previerky
SR ovo vyboroch CIME/CMIT eoslanim Obiciiing| odpovede
it Zivery predsedu, Samotnd Oficialng odpoved schyvileni
vo vlade a# po 3 rokoch od konania L previerky (1. 12, [94949)
predstavovala urvehlenie pristupovych rokovani, Zasadnutie
vyborov CIMESCMIT 27, 4. 2000, v rimei kiorédho s usku-
toémkba 2. previerka SR, klidne zhodnotilo navrhauti poziciu
vyehideajicu » vecnyeh a legisliivnych zmien prijatych vii-
dou 5K a odporucilo Rade OECD pozval SR za riadneho ¢le-
na OECD (po vyrieseni olvorene| otdzky sivisiace] s vyhra-
dou k polofke H/l — Filmy v Liberalizadnych kodoch),
Uvedend otieku sa podanlo weaviief iba nickolko hodin pred
pozvanim SR za 30, clena (28, 7. 2000, kedy prebehli roe-
hodujiace rokovania k pelozke audiovizuiinych diel, pri kio-
rych boli hlavnymi parinermi Francizsko a Eurdpska komi-
siu i jedney strane a USA na drubej strane,

Sucasion pristupového procesu boli aj previerky v oblast
danewvej politiky o v oblasti zivetného prostredia, okrem toho
SR absolvovala previerku v rimei Obchodného vyboru, Vet
ky tieto previerky boli ukonené v rokoch 1W95 — 19498, aviak
vehladom na vyraeny casovy odstup od obnovenia rokovani,
bolo potrebné ich aktualizovaf,

Pred koneénym rodhodnuatim o pogvani SR za ¢lena QOECH
musela Rada OECD prerokoval poziciu SR nielen v oblast
Liberalizaénych kadov, ale aj k daldim normam zahfiajicim
rozhodnutia. prehlisenia a odporidania. Tdw poricia shrmutd
v zv. Memorande bola posudzovand v orgdnoch SR i na
trovni Rady vlidy pre spolapricw s OECD v aprili 2000,

Po prijati Rozhodnutia o pozvani SR za Elena OECD bol
nevyhnutny nasledny krok viidy SR deklaroval jej suhlas na
pristup k Dohovoro o OECD. Dohodu o pozvani SR na pri-
stup k Dohovory o QECD, kord 28, 9, 2000 v Parizi podpi-
sali minister zahranicnych vecd 5R o pencrilny tajomnik
OECD, obsahuje na jednej strne Poziciu vlidy SR tvkajicu
sa prijmia ziviizkov SR vvplyvajicich # Slensiva v OECD
a na drubej strane text Rozhodnutia Rady OECD o pozvani
SR ea Clena Organizicie. Na pristup SR K Dohovory 0 OECD
holo potrebné vygadnf sihlas s (vmito aktom Nirodnou radou
SR (26, 10, 2000) s ratifikiciou preaidenta SR. A7 pristupom
k Dohovoru a ulozenim ratifikadne] listiny v depozitara (vla-
da Francdzske) republiky), kioré so uskutoénilo 14, 12, 2000,
it SR oficidlne Stala 30, Elenom OECD.

Proces financnej liberalizicie v SR

Slovenskd republika v procese lnanénep liberalizicie
uplatnila postupni [Hlozoliv zalozentd na vieobeene platnyveh
prineipech: predoosing gliberalizovanie dihodobych transfe-

ik neploeniv sivadkov ko priklad micme weaesd Ceskai republiku,
ko por sestupe dis CECE v roky 1995 < cadstupom dvoch rekoy absolyvevi-
B prvad previerho plnenis progusch mivizhov oy nimc kioref vvbory O
MECMIT swinh kratscks posting ),

Askumenty oy sikivand prano e mokosaniach v ORCD,
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ray na Kapitilovom a finanénom Géte pred kritkodobymi,
uprednostnenie prilevu kapitdly pred odleyvom. priamych 2a-
hraniénych investicil (PZ1) pred financnymi dvermi a libera-
lizdein nugrizikovejsich polozick ako postednyeh,

Vo jali 1996, v Case konanin 1. previerky vo vyboroch
CIME/CMIT, sa Slovenskd republika coviaenla k erusemu
redrrikedi na kapitilove pohyby do konea roku 2000, W uve-
denom obdobi vvbory CIME/CMIT konstatovali nadmemy
pocet vyhrad Slovenska k liberalizaénym kddom OECD.
Este v decembri 1996 Slovensko prijalo opatrenia tykajice sa
uvolienia prismyeh investicii do krajin OECD, dihodobych
financnych tveroy (poskyiovanie averov nerezideniom z kra-
jin OECD so splatnostou nad 3 rokov, prijimamg dverov od
n erezidenoy so splamosion nad 3 roky), obchodnyeh averoy
a nadobddania nehnutelnost pre rezidentov v krajindch
OECD, Po tomio obdobi si pristupovy proces Slovenska do
OECD utlmil a balo zrejmé, Ze termin ma dplné uvolhenie ka-
pitdlovych operdeii (2000) nebude dodekiny,

Noveln Devizového zdakony, ko vstapila do platnosn
v aprill T8, predstavovala dalsi krok v liberalizaénom pro-
cese, Y oriamei nej bolo uvolnené nadobadanic nehnutelnosti
v wzemsku pre pobocky zahranicnych bank nevyhnutnyeh na
vykon ich Ginnosti, Sucasne viak existovalo ohmedzenie na
prevedenie takio nodobudnute) nehnutelnosti no ind- osobu
alebo jej prenechane do ndjmu a2 po uplyooti 10 rokov odo
diva nudobudnutia, Daldie liheralizované polozky zahifali vy
danic zahraniényeh cennyeh papierov pa obchodovanie v -
semsku alebo ich prijate na wezemsky b, ak idlo o emitenta
7 krajiny OECD, s kioreho cennymi papiermi- saobchoduje
ma hlavnom trhu eshranicnej burey cennyeh papreroy alebo
stitne dihopisy kragin OECD. Saéasne bolo pre rezadentov
uvifnend ohehodovanie s tymito cennymi papiermi. ¥ aprili
1998 bola aruseni aj ponukovi povinnosT, na zdklade kiore)
hali domace subjekiy — privinicke osoby — povinné pomiknuf
devizovémuo miest na kipu nadobudnuié pedainé prostried-
ky v cudzej mene,

Zintenzivoenie pristupového procesu- SR do OECD v roku
1999 bolo zaciatkom roka 2000 nasledovang schvilenim oul-
sej novely Devizového zikong, ako df novej Vyhlasky k De-
vizovému zikonw. Na ziklade spominanych privnych noriem
bola liberalizovand rostivajica ast siredne- a dlihodobych
kapitdlovyeh transakeil: Ananéné overy o roenin siviizkov so
splatnostou nad | rok, emisia domacich dihopisoy v sahiranicl
st splitnosfou nad | orok, ako aj nadobidanie nehnutemost
v wremsko pre vietky pobocky ealiramicnych financnyeh in-
stivdcii (hanky, poisiovoe, obchodnict s cennynu papierm
i Apraveovske spoloénost). Sacasne boli opericie so zahig-
micnymi cennymi papiermi, klore holi uvolnenc v aprli 1995
pre Clenské Sty OECD, roesirend wj na krajiny mimo OECEL

Urvedend noveln Devizového zikona prispels K zjednodu-
seniu legislativieho procesu rozdirenim: splnomocnensia na
wyhlitku na victky opericie s vynimkou nadobidama ne-
hinwtelnosti v twzemsku, ¥ prasi w zndamend, e daldie libera-
lizadné kroky (s vinmmkou nelnutelnostiy si budid vviadoval
ibir novelu vwhidsky b Devizovému zikonu,

Dalsie uvolheme kaptdlovyeh transaken bolo erealizovane
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112000, kedy vstapila do plamosti zatial posledng novely
Devizového wdkona o Viyvkondvace] vvhlidsky k Devizovému
zakomu, Uvedenymi legislativiymi normami boli uvolnené
linanéne dvery o raberpecenia zdvizkoy so splamosion do |
roka, Sicasne si uskutoénila aj liberalizicia nadobidunia ne-
hnutelnosy v wdemsku (oblast PZL, kord vyplyvala ¢ Eu-
ridpskef dohody o pridregeni, Uvedend amluva nadobudla
platnost 1.2, 1995 3 na jej zaklade (SR poskyvtne priavo na-
dobidat, pouzival, prenajimafl a preddvar nehnutelnosti. ak w
buade nevyvhnuing na vyvkondvanie hospodirskych Sinnosti,
pre kioré holi zalodené, tym pobockim a zastipeniam podni-
kov Spolocenstva (EL), ktoré boli zalozené v SR, najneskér
do koney fiesteho roka po nadobudnuti plamosti Dohody,”
Podla spominaného ustanovenia viak méZu opericie s ne-
hnutelnostami vykondval 1ha podniky EU. Slovenskd repub-
lika sa zavinzaly zdviizky vyplyvajice zo spoiminane] dohody
rosiroval uj na krajiny OECD, kioré nie sa Elenmi EU (uzne-
senie viidy SR ¢ 214 2 19, 3, 1996)°,

V oblusti PZD v sucasnost okrem nadobidania nehnutelnost
v luzemskuexisiuji obmedzenia v sekioroch energetiky? a v le-
teckej doprave®. Dalic ohmedienia t¥kajiice sa sektora lotérii
a inyeh podobnyeh lier” vyriesily novels Zidkona o lotéridch
i invch podobnych hrich, korl vsuipili do planosti 1120010
o na ziklade kiore) bola zrusend povinnd majetkovi uéast St
v spolofnostiach prevadzkujicich stivkové hry v kasinach
i bolo odstrinend obmedzenie magethovey Béasi zalraménych
os0h v spolaénostia ch previdzkujacich spotrebitelske loténe
a stivkoved hry v kasinach. Novely zikong o burze cennveh pa-
pierov o zakona o cennyeh papieroch, kioré vstapili do platnos-
ul EL 2000, odsiranili predmeiné obmedzenia PZL v Burze
cennych papierov o SCPS,

Masledujice fiberalizatné kroky by mali byl ushutodnensé
v priebehu 3 rokov. Liberalizacoy krok naplanovany na ko-
piec toku 2001 bude zahffal roziirenie opericii so zahry-
picnymi cennymi papiermi pre emitentoy. kiori maji cenné
pipiere umiestnend aj na tev. OTC irhoch (over the counter
= trh nekotovanych cennych papierov ), Rozsiahlejsia libera-
lizieia sa uskutocni ku koncwu roka 2002, kedy budid #rose-

APodobng stav nastal pri liberilizovani priamyeh investic do zahrmn.
iw Madobudnutim platnost uvedene) dohedy bola hberilizicr prsmych
investieil do krajin EL roetivenit ma vietky Clenské Sty OECD vwhiliskon
k Devigovemn pibonu 11201906,

Tigencin na podiikanie v enerpetickych odvetviach mike bl odelend
lem Tyvieackey vsobe s frvidyan pobytom v 5K debo pravmcke) osobe so sid
botn v SR obamedeenie ude odstranens do 35, 12, 303,

et wn previdekovanie beecker dopeavy mode byt udebend mpem
skt leteckim dopraveovs g podmienky, Fe v pripade praviiche) oseés
piaudapieey o odelenie kejlo eencie e podiel mapekovyel priy vo viasini
tvie dahranicnvely isob mendi aki 300 o pripeke fveickep osoby e potrel-
i prcukdial Stiine obCudeiva SR a tvals pobsl v SEov ovedesom sektone
achd presne nrbeny termin iberalizicie ).

TLastibrier o and podobnd ey mohlo prevadzkoval tha privnickid osoba &0
sidleans v SR ber majetkove] olast zahramenyeh osik Povolenie na stv-
kv iy v Kisfne mohlo by vydand iha privikcke] osobie, v Krorej mel mo-
joere g 5 1 5 —nu magetbos déast naoeak dnom o S alebo privoicks
b s magethovou tlusfou suitu

S ahmmiiene osoliy g praviivcks osolyso sidlom na Ggeml SR mijetko
annd iston walieanidnej osoby preveGupieon 50 5 sikheineho i niek-
I nadetdar ikeie borey cennvche papienor, Krorsch celkovd menoyita hod
nota neprestahln jednu reting zkladného imonin. Podiel zahmanitoieh
abeiomtroy mmajethy SCT nemeliol byl vwiad aho 253G,
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né zostivajice redtrikcie na operdicie s cennymi papiernni,

ko) na finanéné derivity. Uvolnenie operdeii s vkladovy-

mi Gétami, grusenie transferovej povinnosti o liberalizicia

operdcil so zahraniéonow menoo g naplinované ko koncu

rivka 2003,

Po womto obdobi bude kapitalovy a finanény oéet SR vodi
krajimim OECD plne zliberalizovany, Zostdvajice redinkeie
s budd 1Wkat len oblast nadobiidania nehnutelnosti v wzem-
sku pre subjekty dosial neobsiahnuié v liberalizacnom proce-
se. Uvolnenie tychio opericii suvisi s pristupovym procesom
SR do EU a bude zahifiaf:

—k ditumu vstupu SR do EU, najneskor 31, 1. 2005 — nado-
buidanie viastnickeho priva b nehnuteTnostiam v SR nevy-
hnutnym na vvkondvanie hospodirske] Einnost, pre Klord
boli zaloZend, pre cudeoremeoy — mdividualnyeh podnika-
tefov z lenskych krajin EHPY (Eurdpskeho hospodarskeho
priestoru) a QECD,

- k détumu vstupe SR do EUL najneskér 31. 1. 2005 - nado-
bidanie viasinickeho priva k nehnutefnostiam v SR pre
spoletnesti o obfanov z Clenskych krajin EHP o OECD
s vynimkou nadobidania nehnutelmostl, na ktoré sa vetahu-
je prechodné obdobie!V,

Finanén: liberalizicia v SR

L. februar 1993
* priame investicie do Elenskych krajin Eurdpske) dnie

1, december 1996

* priame investicie do krajin QECD

* nudobidanie nehnutelnost tuzemeami v Elenskych dtdloch
OECD

* export a import bankoviek a minci denominovanych v slo-
venskej alebo zahraniéne] mene - ohlasovacia povinnost —
viac ako 150 000 SKK (turistika) alebo 20 000 SKK (pos:
tove poukizky)

® finunéne tvery poskynuié mzemeami cudzoremeon so
sidlom v Henskom Stdie OECD so splatmosiou dlhdou ako
5 rokov

# financng dvery prijaté wremcami od cudzozemeov so
splatnosfou dihdou ake 3 roky

L. april 1998

» vydanie zahraniénych cennyeh papieroy na obchodovanie
¥ tuzemsku alebo ich uvedenie na tuzemsky wrh, ak ide
o zahraniéné cenné papiere emitenta so sidlom v Glenskom

YEHP wori 15 &lenskych kenjin keajiny EU a Istand, Norsko a Lichien-
Stapnske, Nakolo EU mid «o sostivajicim krajinami EHP emiluvy o val-
nion pobiybe kagitil, Fada od krajin v pristupoyom process do EU libera-
Hzowal kapitalovd pransakese aj vodl tymio krajindm (pozn, Lichieastajnsko
nie j2 Ehenom QECD).

WSk v negnciaine] kapitole & 4 Slobodny pohvb kapitdly potaduje;

- Jrodné prechodné obdabic odo difa vsiupu do ED na nadebidanie vlasi-
nickeho priva k nehnuteMostiam vy uivindm ng sekunddrme byvanie ob-
Ehutmi- Elenskych keajin EHP

= Itemnénd prechiodné obdobie odo div vsiupu do EC ni nadobsidanie polo:
hospodiirshie] a lesne) phdy oblanmi o spolotnostimi Slenskveh kraiin EHP,

State OECD, s Ktorvmi sa obchoduje ma hlavinom cho za-
hranic¢ngj burzy cennych papicrov alebo ide o vlidne diho-
pisy Clenskveh Stiloy OECD

# povalenie pre tuzemeov obchodoval s hore uvedenymi cen-
Ay papiermi

* rrosenie ponukove] povinnosh

= pobocky zahraniénych biank — nadobidanie viastnickeho
priva k nchoutelostiam v tzemsku, ktoré si nevyhnuing
pre ziskanie previidzkovych priestoroy na alel vykonu &in-
nosti na dklade zmluvy o dielo (prevod takto ziskanych
nehnutemosti na iny subjekt moZoy az po 10 rokoch od na-
dobudnutis)

L. januir 2000

* roziirenic opericii so zahraniénymi papiermi uvedenvmi
v liberalizaicii k 1.+ 1998 aj mimo krajin OECD

* yydanie domieich dlhopisov so splainosfon 1 a viac rokov
v zahranici

* finaniné dvery poskyinuié tuzemeami cudzozemcom so sid-
Tom v Clenskom Stdte OECD so splainosiou dlhfoo ako | rok

® finanéné. dvery prijaté wzemcami od cudzozemeov so
splamnostou dlhiou ako 1 rok

* liberalizdcia rueni. garancii a finanényeh podpornych pro-
striedkov so splatnosfou dibou ako | rok

* finanéné institicie (pobocky zahraményeh bank, zahranie-
nych porstovni. zahruniénych obchodnikov s cennymi pa-
piermi a zahraniényeh spriveovskyeh spolocnosti) — nado-
badanie viastnickeho priva k nehnutemostiam v wzemsku,
Ktoré sii nevyhnutné pre ziskanie previdekovych priestorov
ni el vykonu ¢innosti

1. jamuar 2001

® prijimanic a peskytovanie finanénych tverov s dobou
splatnosti kratfou ako | rok

® |iberalizdcia rudent, garancii o finanEnveh podpomych pro-
striedkov so splatnosfou kratdou ako | rok

* cudzozemec so sidlom v ¢lenskom Stdte EU alebo OECD.
ktory ma v tuzemsku eriadend organizaéni zlozku na pod-
nikunie - nadobidanie vlastnickeho priva k nehnutemos-
tham v uzemsky, Kord si nevyhnutng pre ziskanie pre-
vidzkovych priestoroy pre tito organizaing zlozku

Pliny dalsej liberalizacie

2001
* rozsirenie operdcii s cennymi papiermi ma tzv, OTC-trhy

2002
* liberalizicia finanénych derivitov a zostivajicich obme-
dzeni s cennymi papiermi

2003
* zrulenie transferovej povinnosti a lberalizicia operdcii
& cudzou menou
Pokracovanie v &, 3/2001
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TRENDY ROZVOJA MEDZINARODNYCH
CLEARINGOVYCH PLATOBNYCH
A ZUCTOVACICH SYSTEMOV

Ing. Pavol Safir, Ekonomicka univerzita v Bratislave

Stcasné globalizaéné vplyvy v plutobnom styku sa pre-
Javupi aj v trendoch roevagi platobnyeh o saltovanich
systémov: ktoré s vo velke) miere podmienené aj cielimi
centralnych biank zameranymi predovietkym nu;
= monetdarmu politiku,
= [inuncnu stabilit,
= platobnd systémy,

— diraz na velkoobjemove platobne systémy,

potlucenie systémoveho rizika (RTGS, TARGET),

—wykonnost (dsporu likvidity),

— domtiladenie ciefov,

Centrilne banky maju dujem o plaobng systémy « hifa-
diska presadzovania linanéne] o monetirnej palitiky. Na
presadenie tohto ciela potrebugi spolahbivy mechanizmus
ny implementiciy monetime) politiky cez velkoobjemovd
platobné systédmy zuloZené na nenzikovych ransferoch
pefial centrilne banky tak, ako je 1o v pripade RTGS sys-
temov (Real Time Gross Settlement) o TARGET-u { Trans-
European Automated Reul-Time Gross-5Settlemem Ex-
press Transfer system). Vo omio kontexte mlraStrukion
platohnych systémow predstavage tepnu® irhove) ckono-
miky. Socusne sa previidzkovatel platobného sysiému
tspravidla centrilng banka) snazi naplmi podadavky na
usporu likvidity hank, . . zaberpedil zvydenie vvkennos-
b 2o strmy hink.

BE, ES, FR, Us DE {1995), FR ( [999) Us ()

(VT pross (RTCGS)
+ = +
nel hybrid

(Lambalussy complinnt) (EAF, PNS; CHIFS)

veli krajin vl krajin

[ s afitan nel T grross (RTCS)

5 erefom enizal riziko plnobnyeh sysiémoy sa vieobec-
ne wanzivali LamGalossyho Standardy pre Net zaétovacie
systémy (| NZS) Muooho sdipadnyeh kragin malo len jeden
platebny sysiém pre velkoobjemave plathy, spravidla na
principe .net settlement™. Vietky krajiny EUL Kioré sa 20-
castnug na TARGET-¢ ransformovali svoje narodné pla-
whné sysiemy na RTGS svstémy. Len midlo krajin zacalo
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sodvomi ¢lekironickymi systémamit gross i net paralelne
vehladom na skutegnost, Fe gross systémy spravidia pre-
wiidzhujo centralne banky o net systémy pondkayd privil-
ne subjekly.

Implementicion EAF (Elekironische Abrechnung Frunk-
furl) od polovice Y. rokov, Klory predstavage hybridny
system, dochddea k amene smerom K stanovenym cielom,
Lojo b nizovanio rizika o dspory lkvidity. ¥ oroku 1549 ho
nasledoval francizsky systém PNS (Pans Net Settlement)
uperadovany na SNP (Systeme Net Prowdgé) a sysiem
CHIPS v New Yorku, kiory spliia poziadavky systémoy
Lambalussy compliance. Niprick tomu, #e uvedend hybrid-
né systemy predsiavugo pridant hodnotu RTGS: systémiow,
st priamo pristupne len pre limitovany podet velkyeh bink,
a e relativne silng sklon knet” érdam, ktoré me su kom-
patibaing s tradiéne chipanymi RTGS sysiémami,

Pragmatické potreby smeruji k imtegricii Net a RTGS
systemov do hybridného systému.

Hlavne ¢rty hybridncho systemus:

- gross elementy v nek: pokrylie potreby, radenie
fguening), .

—stily netting: bilaterdlne a muliilaterilne naditanic
v rade,

= yyrovianie vEdy pokryle: prisphsobenie v rovinin po-
Fadovane) likvidine,

—vysledok: zavereene platby. kombinovand s okamitym
transferom hkvadity, 1. ). kombinicia oboch systemov:
bezpednost RTGS o vykonnostin NZS.

Dralsim krokom vpred by mal byl aplne integrovany pla-
whny o enctovact sysem. integrujict hybridne sysiémy
5 RTGE systémimi (napr. v Nemecku EAF o ELS) Taky-
to Intearovany systém sa naeyva RTGS phe,

Integrovany sysiim zabezpedi kKladny synergicky efek
tak v provesoch, ako aj v radeni likvidity v samon systé-
mie o vo viastnyeh hankovych aplikiciach. ¢o v Koneénom
disledku bude predstivoval niziic imvesticne o prevideko-
ve nmiklady, CLS (Contnwous Linked Settlement) bude
tramnsformovany 2o siboroveho na iransakénesorientovany

procesny systém, VehRudom na skatocnost. e viewd wvelki
b uprednosiiuje. SWIFT-ové Standardy  namiesio
viastnych pristupovych nterfejsov, hude vyuZzivany Stan-
dardny Tormir SWIFT-w Integrovany sysiém umozio)e
spracovanie domdacich o cezhraménych platieb iyme istym
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— SOGMT 910/MT 940/MT 942/ T 950w si-
BE. ES. FR. US DE (1995}, FR (1999) US (1) costou sluzieb Siraigh-Through-Processing
3 e o i | 0" Yy
gross gross (RTGS) H L] :'_' (STP).
" 51 ’ o KOMVETREDC:
rict hyhridd integrovany Hiavnd ciele pre integrovany systém:
. ; CLS-RTGS Pl || o0 likvidi
ilanifilussy complinnt) (EAF, PNS, CHIPS) uspora Hsvidily.
— rdokonalenie clearingového a zaftovacicho
procesy,
— zjednoduieme pristupu vritane vadinleng-
i ho,
vela krapm - vefu krajin vels krajin — harmonizicia procesu domidcich o cezhra-
| ten gross alebo net fen gross (RTGS) len gross nitnych platieh,
L — zabezpecenie dalficho rozvoja systému

sposobom (algoritmom). Podobne ako EAF bude ponikal
) vadialeny pristup. RTGS P je otvorenym systémom
pre finantné indtticie delinované v prve) Bankovej koor-
cdinacnej direktive: ule aj pre invesuéné lirmy. Predpokla-
dhi sit prepojenic na burzovy clearing (napr, Deutsche Bir-
se Clearing AG a iné).

Y ostCasnost vietky zahraniéno-obehodné transakeie za-
hitiajd wictovacie riziko, ktoré vyplyva z existencie dvoch
paralelne existujdeich ypov systémov, resp. narednyeh pla-
tobnych systémov, Toto riziko je mozné chmimovar, ak z0é-
tovanie prebicha Kontinudlne, Skupina krajin G20 vyvija
ento svstém od roku 1995, ¥V jili 1997 bola z iniciativy
biink G20 zaloZend organizicia CLS Services, kiore] akcio-
mirmi sa stali af ECHO o Multinet lntemational Bank
(MIBY, celkovo 70 akciondrow zo 14 Krajin,
mu CLS, Ktord sa predpokladi voroko 2001 Systém je za-
lozeny na PVP (Payment versus Payment) principe, pros-
trednictvom echnoldgie State-of-the-art o v Kombindcii
5 Casovym oknom umodhuje realizoval proces debetovi-
niakreditovama irunsakeii zo vietkyeh Krajim sveta napo-
jenvech na CLS, Ziftovacimi menami si: USD. EUR,
CHF, GBP, JPY. a AUD. Standardy SWIFT-u, ako MT

Schéma ¢ 1 Principy fungovania CLS - RTGS plos

(CLS).

RTGS s hude postaveny na Siestich zakladnych
pilieroch:

—europski orientdcia. olvorené Elenstvo,

- RTGS proces 5 elementami zabepedujicimi dsporu

likvidity,

— rozsighly volba moZnost kontroly Tikvidity,

— optimalizicia vsiupu na TARGET,

= rogsiahla on-line mformacna o interakiivon kontrola,

— SWIFT-ové Standardy o sluihy,

Na RTGS Ples i budd mief napojil aj asociované kraji-
ny. ktoré poziadali o vstup do EU cez vedialeny pristup.
Padmienkou je. aby mali otvoreny Géet napr. v Deutsche
Bundesbank, pricom relimancovanic sa bude uskutoéioval
mi domiicom Gcte za dodrZzania lezislativiyeh podmienok
lej-ktorej krajiny. Podmienkou je vyvbudovanie viastného
RTGS systému: Prostredoictvom  systému okamzitého,
tev. likvidhitného mostu saovyivira prilezitost cabezpedif
uvedenym krajindm modnos? synergizoval o optimalizo-
val 1ok transferov, Asociované krajiny budd maf takio
moznost prigmeho pristupe o do TARGET-u. V pripade
vedialenyeh Elenov zo zahranigia to zivisi od ich lokali-
Zicie.

Vyhody prinmeho pristupu s lokalizicion v Nemecku

Standardni . i
pobodk TR SW.ET. T Protistrana
o A W Mitching
Rekociliicn Pay-in
i HUK End-of-day zidin- Copy of Confirmation
i |
Enli—rrl'-:ln;.'kzﬂ-' R | Y Pay -out
Rontrolndg ot : P
- i i o]
pobocka Puiy-in Sichedule GLS I Pay-in RTGS
¥ A
End-of-diy Plitha pre Pay-in
Prisjected End-of day ) )
Funifing Hittovanie Ao o kreditefdebere
..l .‘ .N-
T 3 Nostro Pay=in
= I'reasury Agent - Py -t
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Schema €. 2 Flexibilny likviditny most

C o

SWIFTMNa
IniterAs

E SWIFTNet
et FIN FiM

MT202 - M2

MT910
MTH |

RTEGS pho

Schéma &, 3 Princip eurdapskej orientdcie, olvorené élensivo

RTGS M

@

BARCRIN A BANE A SLOYERSR A

pom do FARGET-u budi vyuzival FIN transfer cez ko-
respondentov, zulozeny bez na MT 2012,

SWIFT - standardy
a sluzhy

RTGS Pl sa realizuje len prostrednictvom SWIFT-u,
prostrednictom SWIFTNet FIN pre plathy a SWIFTNet In-
erAct pre onling informiicie a meraktivou kontrolu, Pro-
ces spracovania platieh je zalozeny na y-copy mode. vieo-
becny forma: MT 100, 103, 202, 400, v bilaeralnom
vefahu: MT 102, 121
TARGET plaby  budd
spracované podla separit-
mvch bankovych identifi-
kacnyveh kodov (BIC) pre
TARGET.

Vihody tohto procesu
spocivaji v lom, Ze plathy
pre TARGET s0 automatic-
ky wyberané z prichadza-

_\-\-\H‘\\._

Domdcn
hanka

Deutche Bun-
deeshiank

jucich plutieb na korekid-
m. Tik je zabepecend, ie
v pripade ich chybnosii s

Priumi purtictpanti

vylicené, a nie je bloko-

Neprinmi participanty’ | o

Elespmiic

| Fahraming
|| kot pondent

koretpondent |

vand likvidita. Pre rychle)-
Sie sprocovanie TARGET
platieh v ndrodnom proce-
st spracovanig (po vybere
a rezervicll spracovania)
je pred TARGET vloZeny

Fahranigny
koreipanident

AT RTINS
koreipondent

[enmica
banka

IL (inter-linking) kompo-
nent. To ale neplati pre
prichidzajice informadné

Zabraméng
korespondent

oproti vedialenému pristupu mimo Nemecka spocivaj
v okam#itom on-line transfere, klory nie je blokovany iny-
mi transfermi, ako o mize byl napr. pri vadialenom pris-
tupe mimo Nemecka,

Pre élenov s primmym pristupom na TARGET ide o prak-
tickejsiu cestu cez RTGS PIUS, ked budii pougivaf jednot-
ny MT 202 ranster. Ostaini élenovia 5 nepriamym prisiu-

Schiéma & 4 Pripojenic nn TARGET
Hanka A

X

Viber plitich ! lll IL
pre TARGET

TARGET

RTES s
' Y

Zaclovane
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SPravy.
Na rabezpetenic on-line informadneg] a interakiivne]
kontroly-sa vyuZije novd SWIFT-ovd interaktivna sluzba.

Typy platieh v RTGS plus
Vietky platby maji charakter individudlnych platieb, me

e stanoveny linit pre hormi a dolnd hranico sumy, Plathy
s realizované v redlnom case (RTGS), Na realiziciu pla-

- | Individuidlne plathy -

Y ' S ——1—
Expresné platby | LS platby

Okam#itd transukein — dispozicia onentovand v redlnom Gase

Zahffia: saltovanie

Seahrma: radenie e A
Nezahffia: rudenie s viasnou Fmalizdcion
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tieh je priradeni likvidita, ktord keyje plaby. Existuji dva
procesy radenta (quening), jeden pre expresné platby a dru-
hy pre LS platby,

= Expresne (urgeniné) platby boli koncipované ako prio-
riné plathy. Kioré vvzaduji urychleng spracovanie, Hlov-
né charakieristiky expresnych platich:

— schopnost plného pokrytin likvidiry,

— metada quening: FIFQ,

—urfené pre priorimé plathy.

* Pri L5 plathach (liguidity saving payments - L8) je
priorit odvodend od aspektu dspory likvidity (napr. FX,
MM platby). Hlavné charakieristiky LS platieb:

- proces stanovenia limitu,

- doraz na-aspekt aspory likvidity,

— metddo queumg: Bypass — FIFQ),

— uréens pre Standardné medzibankové a komeréné plathy,

Platobné systémy a Fenomén Internetu

SIBOS 2(00 (San Francisco, 1. — 15,9, 2000) naznadil
dalsie smerovanie vyvoja platobnych systémov. Stredobo-
dom wiujmu finanényvch indtitdeil v poslednom obdobi je
elektronicke obchodovanie orientoviné na transakeie typu
BIB (business-to-business), realizované v prostredi Inter-
neiu {World Wide Web). Lidrami v uvedenej ohlasti su
Bank of America, MeritaNordbanken, Well Fargo a First
Linion, kioré disponuji potencidlom viae ako | mil. inter-
netovyeh khientov, Barcliys viac ako 700 s, klientov.

Wotepto suvistostt SWIFT vyvija nové produkiové baliky
podporupice SWIFTNet, FileAct a TransAct. SaGusne pri-
pravuje dva nové interfejsové produkty SWIFTAlliance
WebSunon o SWIFTAlliance Gaeway. ktoré budd za-
bezpeoval pristup do SIPN (SWIFT s Secure [P Nei-
work ). CLS teda bude vyuZival uf spominany SWFITNe
nterAct. FileAct alebo TransAct cez SIPN, v zavislosi od
individudlneho vybern banky.

Daldi vivo) bude pravdepodobne smeroval ku konver-
gencii lime uzivatelov o trhovych aplikacii cez SWIFTNe
sluzby s doraeom na interakovite, Tito funkeionalita
umeEni interaktivay pristup Kk informiciim (napr. typu
MTUSH od prisluiného korespondenta podia potreby,
W ooblast Sandardizacie spriv bude orientdcia Zamerind
i adapticiu metody XML (Extensible Mark-up Langua-
ge), Kiord sa vyudiva na transfer dit do extového forma-
tu, i je pouzitelnd v 1P komunikicii. Uvedend migricia zo
salareho™ na nove™ saomdZe tvkal prechodu 2 protokolu
X253 na 1P, alebo mdze predstvoval nove MT zalofend
ni novyeh XML Standardoch (swiftML ).

Majnoviou aktivitou SWIFT-u je vzatvorenie fomuilng
alizincie s firmou Identrust. klord prostrednictvom SWIFT-
-oviého produkin. TrostAct wmoini bezpeéné zasielanie
Spriy cez mternet pre vpy transakeil B2B (business-1o-bu-
siness ). Systém nid byl uvedeny do previidzky v roku 2001,

Indentrust Eletinor Pavments konzorcium, ktoré zahris

PLATOBNE SYSTEMY

14 bink, vivijo riefenie platobného systému cez Inlernel
uriteného pre ndrodnd aj medzindrodng platobné systémy
vritane SWIFT-u, Riedenie zahma clekironické podpiso-
vanie platobnych sprav a potvrdenie platby v redlnom Ca-
se. Okrem iného ldentrust v spoluprici so Sun Microsys-
tems, iPlanet E-Commerce Solution, Sun a Netscape
Allance vyvija platobné produkty na bize PKI (Public
Key Infrastrukiure), Prototyp md byf uvedeny na irh v pr-
vej polovici roku 2001.

RTGS v podmienkach SR

Potreba implementicie RTGS v podmienkach SR vy-
plyva z dvoch zikladngch aspekiov:

— celosvetoveého trendu prechodu na RTGS,

— ambicii SR stai sa ¢lenom EU, teda je jednou 2 pod-
mienok na splnenie pristupovyeh imegraényeh kKritéri sta-
novenych pre oblast plutobného a #iélovacicho styku,

WV siicasnost je priprava implementicie RTGS v SR ko-
vrdinovand komision na zavedenie RTGS v SR, podpare-
mi Nirodnym zdrofenim SWIFT-u, clenmi ktorého s
okrem NBES aj zistupcovia komerénych bink v SR, Ko-
misia Uzko spolupracuje af so zdstupeami spoloénost
SWIFT.

Y osafasnosti existujn dve alternativie moznosti imple-
menticie RTGS v SK:

— paralelny vykon plutobného a zoctovacicho styku, L J.
zachovanie sufasného platobného styko prostrednictvom
BZCE, . s. o sucasne realizacia vybranych druhov trans-
keii (napr. medzibankové platby. tzv. high-volume pay-
ments a pod. ) prostrednictvom svstému RTGS,

= plné nasadenie RTGS v domdcom 1 zahraniénom pla-
tobnom sty ku,

Vzhladom na ambicie Slovenske republiky hezproblé-
movo sa integroval do eurdpskeho platobného mechaniz:
mu jo v oeanyme vietkyeh ekonomickyeh subjekiov SR
vEasnd implementicia domiiceho RTGS.
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1
MK IS NEA SO TNER A,

NARODNA BANKA SLOVENSKA
A JEJ LEGISLATIVNA CINNOST

Narodmt banka Slovenska uko centralnn banka Slovenske)
republiky venikla 1. janodra 1993 na giklade zdkona Nired-
nej rady Slovenskej republiky €0 366/1992 Zh. o Nirodnej
banke Slovenska (daley len zikon o NBS”), Je klasickou
centrilnou bankou, Klori mi postavenie vergnoprivae insi-
tiche. Nu sdklade wikond o Nirodne) banke Slovenska vyko-
navi vietky zakladng Tunkeie centrilnej banky St To zna-
meni, 2¢ e emisnou bankow, bankoo bink, bankou pre S
i je spriaveom devizovieh rezery Slovenske) republiky, Jej
sucustou je a) bankovy doblad nad komerénymi bankami vy-
kondvajocimi svoju cinnost na #dklade povelenia vdelencého
Niarodnou bankou Slovenska podfa zikona ¢ 2171992 Zh.
o hankach v zneni neskordich predpisoy,

VaehTudom ma o, 2o hlavnow o gikladnow dlohou Nirodne|
hanky Slovenska je sabezpetenie stability meny, nmd Nirod-
nii banka Slovenska v zikone o NBS zukotvend nevyhnuing
nezavislost od Cinpost Stnych organov, Plnenie svopch
tiloh zaberpetipe nezivisle od pokynov vlidy. pricom viak
podporuje hospodirsku politiko viidy.

Skutocnosiou porvrdzujicon nesdvislos! Narodne) banky
Slovenska je aj jej hospodirenie podfy rozpoctu schyvalova-
ného vyluéne Bankovou radou Narodne) banky Slovenska
ber zdsahov myvch Stinych organov. ¥ nimei kontroly je
Cinnosti je Nirodna banka Slovenska povinnd podiaval Ni-
rodnéj rade Slovenskej republiky polrocne sprivu o meno-
vom vivoli v Slovenskej republike o roénd sprivo o visled-
koch svojht hospodirenia. USlovni zivierku Nirodnej
atrky Slovenski overuji dvaja suditors, Ktoryeh uréuje Naj-
vyas1 kontrolny trad Slovenskej republiky.

Osobitng postaveme Nairodngj banky Slovenska v oblast
hankovaictva, devizového hospodarstvi, meny o pefadného
obehu je sdorazneng af tym, #e v tychilo oblastiach jej zikon
o MBS avenl af legislativne kompetencie,

Powdla kom0 NBS predilada viade ndvrhy zikonoy v ob-
lasti meny a pennzncho obehw Dale] Narodnd banka Sloven-
ski spolu s Ministersivom financii Slovenske) republiky pred-
kladkii vidde ndvrby edkonov v oblast devizového hospotirstva
a bankovnictvi, Daldia legislivan Cinnest Nanudnej banky
Slovenska spociva v priprave o vydivand dalsich vaeoberne zi
viienyeh priviych predpisov, aho s vwhiisky aopatrenia Ni-
rodne) hanky  Slovenski, Tielo vacobecne wiviiend privne
predpisy vk mode Narodnd banka Stovenska vydiaval iba na
waklade splnomocnenia vvedencho v zakonoch,

Uvedend kompetencie a postavenie Narodney banky Slo-
verska vyplyva nagmi 2o sakong o NBS, WV okiohn 2000 b
fa sehvilend vhidow Slovenskej republiky novely zikona
o MBS, Ko je v sicasnost predlozend na rokovanic Nirod-
pef ey Slovenske) republiky o mala by nadobudnil aéinnost
Loaprila 2001,

14 BIATEC. roénik 9, 22001

Vyhlasky Nirodnej banky Slovenska su publikované o vy
hldsene v ploom eneni v Zbierke zdkonov Slovenskej repub:
liky tak ako zsikony,

Opatrenia Nirodne] hanky Slovenska vyhlisuje Narodni
banka Slovenska formou oendmeni v Zhierke zikonoy Sloven-
skej republiky, pricom dplné @nenie je publikované vo Vesiniku
Nirodne] banky Slovenska, do Klorého mozno naznel vo viet-
kyeh orpanizacnvch jednotkach MNirodng) bunky Slovenski.

Vorasali tyehto svojich legislitivayeh kompetencii Nirod-
i banka Slovenska spolupracovala s Ministerstvom {inancii
Slovenske) republiky pri priprave viaceryeh zikonov a vydalp
mnedstvo daliich vieobeene zavitenyeh privayveh predpisov,

Posledny roznam tichio zikonov a ostatnvch vieobeene
aaviiznyeh privnyeh predpisov bol uvergjneny v Casopise
Biatec €. 22000 4 bol zostaveny s planosiou k31, 1. 2000,
V tomto éisle prediladiame zoenam aktvalizovany o zme-
ny uskutocnené od 1. 2, 2000 do 15, 1, 2001,

WV oomio obdobi boli novelizovand viacere zikony dolyka-
e sa ohlast bankovnictva, niektore vwhldsky vykondivaju-
e lieto pikony u tied boli zmenené viacerd opalrenii Nirod-
nej banky Slovenska, Posladné novely zikonoy a vyhligok
vyhldsend v Zbierke zikonov Slovenskej republiky od 1.2,
20060 st uvedené v zoename sdkonov @ vvhldsok o stozvyraz-
nené hrubdim pismom.-Zvyraznend s Ue? 2meny v Zoname
opatrent vydanveh Narodnou bankou Slovenska.

ZAKONY

Likony plaine k 15, 1, 2001, Ktoryveh priprava a zmeny
spadajo do legislativae] kompetencie Narodnej banky
Slovenska su tieto:

1. ziakon Nirodne] rady Slovenske) republiky £ 566/14941
Zh. v Nirodnej banke Slovenska v zneni neskordich predpi-
st Eposledng novela zakon ¢, 3481999 7. 2.)

2. pikon £ 2119492 Zh. o bankich v zneni neskoriich pred-
pisov (posledna novela zikon & 3672000 7, 2.)

3. zikon Slovenske) narodney rady & 31019492 Zh, o sta-
vichnom sporeni v eneni neskordich predpisoy (posledna no-
vela zakon ¢, 4432000 Z, 2.)

4. zikon Nirodne] mdy Slovenskej republiky & 20271995
7. ¢ Devieovy zikon a zikon, ktorym sa meni o doplia
sitkon Slovenskej ndarodnej rady £ 3721990 Zh. o' priesiup-
koch v #neni neskorsich predpisov { posledngd novela zikon
CoA422000 F. 2

5. wikon Nirodnej rady Slovenskej republiky &0 LIS/ 194G
7. #. ooochrane viladov o o zmene o doplaeni nicktorych #i-
konoy v zneni gikona ¢ 154/ 1999 7, 7.,

Dalsie vieobecne ziviizné pravoe predpisy vidiva Nirod-
mt banka Slovenska na zaklade splnomocneni uvedenyeh
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v tvehio uvedenyeh zakonoch, Ide najmi o vyhlisky a opai-
remia Narodnej banky Stovenska, Kroré upravujo zasady pla-
tobneho styku, wsmediujd Komeréné banky prio vwhkondvini
ich bankove) Cinnosti. pripadne upravojd pravidli devizove-
hor redim.

Vyhlasky a opatrenia Nirodnej banky Slovenska plat-
ne k 15, 1. 2001 vydane v legislativnej kompetencii
Narodnej banky Slovenska:

VYHLASKY

| vyhlisha ¢, 27571994 7. 7. o sdsadich platobného stvku
miedzi hankami v zneni vyhlasky €. 351/1999 7, 7.

2. vyhldska €. 390/1999 Z. z.. ktorou sa vykondvaji
mektore ustanovenia Devizového zdkona v zneni vyhligky
CoAT72000 7. 2,

3, vyhldsky & 16/1997 Z. 2. o registni hypoték a Sinnest
hypotekimeho sprivew.

OPATRENIA

|, opatrenie NBS & 233/1993 o rozdireni dhrad vo volne
vvmenitelne mene pri reexportnyeh operiaciich

2, opatrenie NBS € 3/1994 o uverove] angaZovanesi
bink {ozndmenie NBS ¢ 28/1994) v zneni opatrenia NBS
42000 (pzndmente NBS & 982000 Z. 2.

3. opatrenie NBS & 3/1995 o pravidlich hodnotenin pohfa-
tivek a podsivahovyeh siviizkoy bdnk podla rizik v nich ob-
siahnutveh a pre tvorbu zdrojov na krvtie tyehio rizik (ozni-
menie NBS ¢ 71/1995)

4+ opatrenic NBS €. 12/1996, Ktorym sa ustanovuje spasoh
vedenia registra bankoviel dverov o ziruk o rozsah orna-
mevama odajov zapisanych v registri bankovyeh diverov
ariruk fozndmenie NBS € 345/1996) v eneni opatrenio NBS
¢ 11997 (ozndmenie NBS & 1091997

5. opatrenic NBS €. 1/1998, Korym sa ustanovuji pre devi-
eove miesta podmienky na vykondvanie niektorveh obchodoy
s devizovymi hodnotami (ozndmenie NBS & U8/ 1998 7, 2.

fi. opatrenie NBS & 2/1998, kiorvm sa ustanovuji podrob-
nosti o vydivani o sprive platobného prostriedku elektronic-
ke pefiazenky (Ozndmenic NBSE, 12171998 2. 2.

7. opatrenie NBS & 5/1998, Ktorym sa ustanovuji niledi-
st Ziadosti o povolenie posobif ako bunka, minimalna vy
ka peiwzncho viladu do zikladucho imania hanky a sposoh
prevkizovania podmiench. na kloré je vinzané povolenic
pisobif sko banka (ozndmenic NBS &, 2101998 Z. 7.)

K. opatrenie NBS ¢ 6/1998, klorym so ustanovujd nilezi-
losti Fiacdosti 0 povolenie pdsobif ako hunka pre poboiku za-
hranicne banky a minimilna vizka trvale poskytnutyeh fi-
nancnych prostriedkoy zahraniénou bankou svoje) pubocke na
tizemi Slovenskej republiky a spasoh preukazovania podmie-
ek, ma kioré je viazne povolenie posobil ako banka fire po-
bocku zuhranicoej bunky (orndmienic NBS & 21 1/1998 Z. £.)

Hoopatrenie NBS & 71995, Klorym sa ustanovagi nitled-
tosti Fiadosti o predehadeajoct sublas o podmienky pre ude-
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lenie predehiadenyiceho suhlasu podla § 16 ods. | zikona
0 bankdch (ozndmenie NBS & 2121998 7, 2.

10, opatrenie NBS & 8/1998, Kiorym sa ustanovaji nidesi-
tosti Ziadosti banky o predehddzajict sihlas na znadenie po-
bektky v zahranicl (ozmimenie NBS ¢ 296/1998 Z. 2.

L opatrenie NBS & 9/ 1998, ktorym sa ustanovuji naleii-
tosti Ziadosti banky o predehddzajict sihlas na nadobudnutie
akeil alebo podiclovyeh déasti na privnickej osobe, kiord nie
Je binkou i poidmienky na udeleme predebidzajiceho suhla-
su (ozndmenie NBS & 29771998 7. 2.)

|2 opatrenie NBS € WO/199K, kiorym sa ustanovuji nale-
Aitost Ziadost o eriadenie zastipenia zalraniéne) banky ale-
ho obdobney zahranicne) financnej inStitdcie a podmienky na
Jeho prevadzku (ozndmenic NBS ¢, 3122/1998 7. 2.

13. opatrenie NBS ¢ 131998, Ktorvm sa ustandvuji pod-
mienky na obchodovanie s pefadnymi prosiricdkami v cu-
dee) mene vykondvané bankami na vodtomom devizovom -
hwu (oznamenie NBS & 325/1998 Z. 7.)

I4. opatrenie NBS & 2/1999, ktorym sa vydivaji zoznamy
skutednost tvoriacich predmet Stitmeho jomstva o sluzob-
ného tajomsiva v podmienkach Nirodnej banky Slovenska
(oxndmenie NBS €, 36/1990 7. 7))

|5. opatrense NBS €. 3/1999 o zrufeni opatrenia Nirodne]
banky Slovenska € 11/1998 o devizovey pozicii bink a po-
hocick zahranienyeh bink na menové uéely (ozndmenie
£ 50888 2, 2. (opatrenie bolo zruSené bez nihrady)

16. opatrenic NBS € 4/1999 o zrufeni opatrenia Nirodnej
bunky Slovenska € [/1996, kiorym sa ustanovuje minindlna
v¥ERa likvidnyeh prostricdkov v aneni neskorSich predpisov
foznimenie ¢ 3L/1999 2. 7., toto opattenie bolo nahradené
rozhodnutim NBS & 1/1999 o povinnych minimalnych rezer-
viich @ rozhodnutim NBS €. 2/1999 o podmienkach tvorhy
povimnych minimadlnveh rezery hiank v roku 1998,

I7. opatrenic NBS €. 6/1999, ktorym sa ustanovuji pod-
nienky na usmeriovanie platobneg bilancie Slovenske re-
publiky (vzmimenic NBS & 338/1999 7. 2.y

IR, oparrenie NBS &0 12000, ktorym sa ustanovuje postup
devizovych miest pruskulodfovani platich do zahranicia, 2o
zuhranidu a vodi cudzozemcom (oendmenie NBS ¢, 9/2000
L.ow)

19, apatrenie: NBS & 22000 o Kapitilove) primeranosti
hink (benimenic NBS & 06/20000 2. «.)

20 oparrenie NBS €. 32000 o pravidiach likvidity bank
d pobociek zahraniénych bink (ozndmenie NBS & 9772000
v it |

21, opatrenic NBS €. 52000 o obmedeeniach pre nezabezpe-
Cend devizoveé pozivie Wink (oendamenic NBS & 082000 7. 2.)

22 opatrenic NBS €. 6/2000, kiorvm sa ustanovuje pred-
Klachie informdeii bankami o pobockami zuhranicnych hink
Nirodne] binke Slovenska (ogndmenie NBS & 1002000 Z. 2.)

23, opatrenie NBS & 772000 o predkladani vykozov ban-
Kami a pobockami zahraniényeh bink NBS (oendmicnic NBS
Cod562000 2 2.0,

Pripravila: JUDr. Rendta Kuklisova
Narodna banka Slovenska
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FINANCNA ANALYZA

A BANEA SLEVIENSRE S

BeAlLL

FINANCNA ANALYZA ODVETVI SR
V PODMIENKACH TRHOVEHO HOSPODARSTVA

Ing. Anna Cuperovi
Bankové zictovacie centrum Slovenska, a. s.

Vonik o rozvoj podnikatelskyeh aktivit v podmienkach
trhovo-konkurenénych velahoy je wivisly ma stubilnom
ekonomickom prostredi, ktoré napriek tomu, Fe presto ui
desal rokov od prechodu na rhove hospodirstva. mozno
v nadich podmienkich charukterizoval ako premeniive,
vybvitrjice neistotl, s ktorou je spojend varastajice rizi-
ko pocdnikani.

Teoreticky plat, #e roevol podnikatelskych akiivil
v konkorengnom prostredi je o. . zivisly od ochoty pod-
stipif toto riziko. Miera vynosu 2 investovandho kapitilu
v tukom pripade by mala byt adekvitna minimdlne micre
vynosu bezrizikového akiiva zvyiengho o prémiu 2 ri-
ko odvetvia, ktord je v jednotlivech odvetviach rozdielne
aod visky klore) wivisd ap priliv kapisilo,

Giral 12 Vivaj drokove] miery e dibodobe bankove depority (UR} a dosiah-

nutej rentability viastndého Kapitaln (ROE)

AK by sme zoslali v teoreticke] rovine, odhad velkost
rizika predpokladi trhova-orentovany spisob radenia,
Ktorcho stcastou g poznanie vonkuajiich a vndtormych
aspektov ovplyviugaeich finandéngd hospodirenie v samot-
nom procese riadenta. Proces elinimacie vonkajiich vply-
v wyiaduge predvidavost trhovyeh trendov, 1), Kom-
plexni analyzn tthy a jeho paziadaviek (podiel na trhu,
novi konkurenti, moznost vsiupu novych podnikoy, sub-
stituenyeh vyrobkov ), enalost konkurencie 2 hladiska poe-
nunia rizik (rozlofenie podnikatelskych akiivit, vysledky
hospoddrenia subjekiov s rovnakym zameranim Sinnost,
vplyy doddvatelfov, odberatelov) a nisledne rychle pris-
piosobenie sa danfm podmienkam, Co kladic 2vysenc po-
ziadavky na flesibilitu o dynamiénost advetvia, resp, pod-
nikatelskeho subjekiu.

Do popredia sa tak dostiva otdzka informo-
vanost na kazde) darovin riadenia ako zakladu

pre rozhodovact proces o diversilikicii a znizo-

vani rizik 2 podnikatefskej, vyrohnej, obchod-

150
JL0
sn = - —— -

nel o ine) Simmnost,
Tieto skutodnost st vieoheene rname. aviak

meznostt o osposoby ziskania informacii K vy-

hodnotenio samamého rzika bolh donedivna

30 \\\x

obmedzené, ui nedostupne. Napriklad hodnote-

-1

nie konkurencie ¢ hfadiska finandnej sitwicie
nardzile vo vacobeenost mi nezaujem o 2vere)-

-15.0
(¥iclubie

—— ROE  —8— R a— priem, UK

fovanie zo strany samoinych subjektov ako
1 nedostupnesi ndajov @ dovodu existencie zi-
kona o ochrane individwilnyeh adaov (mimo
spoloérost, Klorym e povinnost vyplyva zo

Vychadzapic ¢ vysledku nasich analyz,
uskutodnenyeh na veorke asi 70— 80 % podni-

Gral 2: Vivaj pocetnosti subjekioy s ROE vydtou ako pricmerny vinos
¥vaj po j ¥ ¥
# gl

katelskyech subjekiov rapisanych v Obchiod-

nom regisinn #u obdobie 1995 — 1999, len asi il

300 5% subjekiov v roku 1995 dosiahlo vynoso- Hili !‘—R’_\\
vost vlastnych prostriedkoy 2 podnikatelske) 241)

cinnost nacarovon priemens vynosov dihodo- | 5,

byeh bankovych depozit za hodnotend obido- 151

bie (3,7 %), 2 grafckého anteomenia (grul 2) -

v - 5 “ i - - u I p—
vidief, #e 1 pri 43 % naraste celkového pociu

; ] : ; sl

analyrovanych podnikatelshyeh subjebioy
posledné roky, pocetnost subjektoy sphiaji- o : ' J

_ o ! = ’ s | Eaidy Lt LEETY LR
cich toto krtérum nenstale Klesd; v roky 1994 ;
predstavuge len nieco nad 20 %, Uibdubic
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Ukizka grafickeho znazornenia velkosti oborovyeh hodnot ukazovatefa @ ich roavestvenic podia percentuilnej potetnosti

subjektoy zo softvérn odvetvovyeh finanényeh analve SR

Livodisna virola = rentabilitn viast, imania { %)
12,33

UELY

-133,59 L

75, percentil. homy kvarhl
25, percentill dolny kvarnl
ik percenul
10, percentil
S0 percentil, meduin

X priemer

#  priemer mima graf
Yy  (Sipka —smer)

14994 19495 1494 19497

19498

zikonal, absenciu centralizovane] databizy o podnikatel-
skych subjektoch, Ud porovnanie dvoch subjektov s po-
dobnym zameranim ¢innosti, &o je v 2dpadnyeh krajinich
bezné, nebolo doneddvna v nasich podmienkach moiné.

Vychodiskom z danej sitwicie je moZnosi porovnania
visledkov hodnotendho subjekiu s komparativiou bdzou
ziloienou na odvetvovom principe. Komparativie hizu
tvorii oborové hodnoty ukarovateTov likvidity, zadlze-
nost, vinosovost & aklivity stanovené strednou hodnotou
polohy-mediinom, Porovnanim dosishnutych visledkoy
hospodirenia hodnoteného subjekto s oborovimi hodno-
tami duného tdvetvia je mozné zaradif hodnoteny subjekt
medzi 50 % subjektoy s lepsimi, resp. 50 % subjektov
s horsimi vysledkami b ospodirenia.

Oborove hodnoty, v zahraniéi znime ako Standardy s ob-
sahom publikiicie . Siredné hodnoty finanénych ukazovate-
lov ekonomickych Sinnosti v Slovenskej republike 7a rok
1999%, Ktorej autorom je Bankové ridtovacie centrum Slo-
venska, a, s, Udaje st kazdorotne aktualizované. teda obsa-
huji u? Easovy rad hodndt vybranyeh ukazovatelov,

Obsahom odvetvovych limanénych analvz st podiclové
a pomerové ukazovatele skimajice akiiva » hlfadiska Stru-
kudry a intenzity ich vyuZivania, spasobu ich financovania
a stability spolu so ziskovostou, solventmosfou a likvidi-
tou. Ukazovatele vo vzidjomnych viizhich umoZauji zis-
kaf méchly obraz o zikludndch finanénych charaktenst-
kich odveryviu.

Udajovi zdkladiu komparativaej biey tvorl anonyiingd
dutabiiza udajov Gétovnych vikazov podnikatefskych
subjektov zapisanveh v Obchodnom registed, ktoré tvorii
prilohu k dafovym priznaniam, poskytovand Minister-
stvom financii SR prostrednictvom DataCentra. Pokial
v roku 1945 bolo do spracovania zaradenyeh okolo 30 1i-
sic subjektov, v roku 1999 ich pocer verdstol na viae
ako 43 tisic.

V' orimci odvetvoveho Elenenia (podln medzindrodne|
klusifikicie NACE) je vplyy velkostme] Struktiry na hod-
noty ukazovatelov v publikicii riefeny stanovenim troch
intervalovyeh rozpit velkosn majetku (aktivi o obraty,

Okrem odvetvového prineipu publikicia obsahuje hodno-
ty ukazavatefow za vybrand organizacné formy a to akecio-
ve spelodnosti, spolofnosti s ruéenim obmedzenym, Stdt-
ne podniky o za sikromnych podnikatelfov zapisanich
v Obchednom registri a od roku 1997 4 visledky hospo-
direnia podls dzemného — krajského Elenenia.

Hodnotenie finanéno-ckonomickej situdcie odvetvia,
resp. subjektu no ziklade jedného reprezentativneho Cisla
viak neumoziuje jednoznalne posddil vvenamnosi od-
chylky wkazovatela hodnotendho subjekiu od oborovej
hodnoly odvetvia z komparativne] bizy, Rieenim je do-
plnenie stredne) hodnoty — medidinu o Giselné informicie
popisujuce rozlozenie hodndt ukazovatela v nadviznosti
na percentuilnu podetnost subjektov stanovenyeh kvartil-
il (25 5. 75 T, decilm (10 90, 20 %), resp. uréenim pri-
ememe]j hodnoty o variaéneého rozpitin ukazovatefov for-
mou rozptylu o smerodane] odehylky,

Pre charakteristiku rozlozenia hodnit sa pouzili kvanti-
ly pre 25. 50 a 75 vzdialenosti a 10, 2 90, percentil. Hod-
noty ukazovatela medzi 25, a 75, percentilom predstavuj
velkost odchylky od strednej — oborovej hadnoty; v eko-
nomicke) interpretacii predstavuji hodnoty ukazovalela,
Ktoré nadobdda 50 % prostrednych subjektov odvetvia,
25 % lepiich ako medidn a 25 % horich, 10, a 9, per-
centil predstavuge extrémne hodnoty 10 % subjektov, a to
tak smerom nahor. ako nadol. Vadialenost strednej hod-
noty ukazovatels — mediinu o jeho priemeru poukizuje
ma vplyy hodnét ukazovarela subjekiov nadobdadajicich
extrémne hodnoty,

Uvedeny sposob grafického znizomenia hodndt ukazo-
vatelov v dihsom Casovom rade umoziuje ziskal rychly
obraz o stave, vyvoji finanéného hospodirenia hodnotené-
ho odveryia o modne] ndslednej predikeii budiceho vivo-
i, wko i stanovenie bonity hodnotného subjekio v ramci
daneho odvetvia.

Cielom ndsho prispevky bolo poukdzaf na jednu 2 moz-
nosti prekondvania existujueich problémoy pri elimindcii
rizika vyplyvajiceho napr, 2o zhodnotenia vysledkov hos-
podarenia konkurencie.
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EUROPSKA CENTRALNA BANKA

Mer. Viliam Harvan, Narodni banka Slovenska

Slovensko no zodiatke noviko tisicrofia fe
v zozname krajin, kioré sa wchddzafi o budi-
ce &lenstvo v Enrdpskef timii (EU), V hodno-
tiaeef sprive Eurdpskef komisie! = novembra
2000 wu baoln spolu s Lotviskom a Lytvou pri-
delené miesto na zadiatkn drhef polavice po-
Ta kawdiddtov wehddzajicich sa o Elenstve,
Spriva, okrem iného, hodnon’ pokrok dosiak-
anty v kapitele & 1 Hospodirskey o menovef
tinii (MU Predmetom hodnotenia je af sto-
venska fegislotiva v sekfore centrafnefn ban-
kovifetva. Vo ldiotend sa kondtatafe, Ze . 50o-
veiska fuade participovar na HMU po vstupe
do EU so Statitom s derogdeinn podfa ddnku
122 Zminvy o ES". Inamend o feda, e Nd-
roddng banka Slovenska va staone Senom En-
ripskeha systénu cerdradlinvel bank o bude po-
vatovand podfe ¢ 43.2 Statitu zo ndrodnd
cemirialn banke, pre kiord prechodiee plaid vy-
ik o zochovdva 87 06m pravamaect v oblast
menovei politiky podfa nedvodaéhn prav.
Sprava pokracuje dolef Wi, 2o e este trefa

gislattvi 5 aequis v tejto kapitole tak v oblast
nezdvisfosti cenirdlnef banky, ake af zakezn
priameho finaneovania verejnélo sekiora™,
Zdmerom fohifo ¢lanka fe podal’ informdein
o Enrdpskom  sysééme centrdalnyeh  bink
(ESCE), teda o systéme, ktorého clenom sa po
vstupe Stovenska do EU stane af Ndrodnd
banka Stovenska, Clinek sa zameriava na or-
ganizadni Struktiry, povals a verahy Eurdp-
skeho systéme centrfnyeh bank, ktory poze-
. ", stdva zo samotncf Eurapskef centrilnef hanky
o (ECE) & = 15 nirodayich centrdalnych bdnk
A || Elenskich Srdtov E €. Naprick tomn, ¢ ESCR
g :I‘I 'L::t! e jo federdlnym systémom, v Ktorom si
; kompetencie delend medzi ECB a ndrodnd
] I H' :I E eemdralne banky, komunitdrne prave (ecguis)
it

siistredily rozhodovanic v ESCR viludne do
ruk rozhodovacich orgdnov ECE.V flankn jo
dale visvetleny rozhodovact proces vir vt
ECB, ktory je charakieristicky jedineénym
vefahom bizd, protivah o inferakeil medzi
siehjektimi, Etord maji sketofng nadndrodny

vyvitit podsiatng isitie s cielom zosiiledit le-

charakier.

EUROPEAN CENTRAL BANK

Uvod

ChlaLartovanim trete) etapy Hospodiarske) @ menovey anie 1, ja-
i 19949 vspipilo eurdpske hankovidctvo o oblist linanci do
novej éry, (hl janudra 1999 zadala vykondval svoju Zinnest aj
Eurdpska centrilna banka, klord sa svojim postavenim radi me-
e indnticie Eurdpske) doie: Od L jammiea 199 ge e umed-
nené Dvzickym o pravaickym osobam, Koré operuji na fand-
nych trhoch, okrem pouFivania nove jednotne] meny can., i
powgivanie noveho privocho rimea, Korg bol dje determinoya-
ny ERER.

ESCBH sanaprvy pohfad javi aka velmi komplesny sysiéni,
Naprich tommn sa subjekty, kord s nim vstupuji di ziaviichovych
vatuboy, nagmd dverove sttieie, obehisloied ma deviaovych i
hoch o ostitni ocastnict v phitobnyeh systemoch streldvigo s -
licmymn pannenmi-protistranami, bud s ECB alebo s naeochyni
centrlnymi hankami - napr. s Dewtsche Bundeshank, s Banca
d Nl s Bangguee de Frange, atdl, Je prirodeenym a legatimmym
vk Pyzickyveh o privvmckyeh osob sdemiftkoval ich skutod-
ného partneea — protistrang v Specifickom komexte centrilnchs
hapkovniciva, poroeumic, Ko e opravocny aréovat arokovi
ey, ko md Kompetencie urfoval vwiku mininalnyeh rescry
w podadavky mo podivanie Statistickych informdeid alébo Klory
stidd je pristusny no rozhodovame v urCiveh pripadoch,

18 BIATEC, roénik %, 272001

Organizaina Struktura Europskeho systému
centralnych bank

Oroanizacnd struktira ESCH je urtend Zmluvod o zalokeni
Eurdpskych spolodensiiev (Zmluva) a Statitom  Eurdpskeho
systému centralnveh hink o Europshey centrilne] banky?
{ Stuit ).

Venik ESCH o ECB vyprovokoval v odbome) ober diskusiu
medel wdstancami dvoch roenych naeoroy o organizalng Struk-
1 novosvivorencho sysiému. Najedne) strane oo boli zdstan-
COvii mizen, Fe nov e systém, rodpovedny za pednotmi mena Eu-
ripskeho spolodenstva {Spolotenstve), urobil nansdng Centrilne
banky nadbyrodnemi, diuhi sastivaju ndeor, 7e ESCB je exirém-
ne decertrnliaovanou Smktired, v Klorep ECH e tba sestrou ni-
rodny el centrilnych hink o kioré poudivaps ECB visc-menej ibu
iho koordimainy sehretariit, Oba priady sa pri formovani svagho
stanow skt stistredili skdr na politicke pozadie, ned o dokladmi
analyen pravnyeh viedahoy meda BECT o ndeodnymi centrilnyim
bonkami v ramg ESCH.

ESCBH — dvojuroviova organizacna struktura

Fadinkom Blyeh rokov, v Sasé nidvriioy ma konednd podobu
Zmluvy a Statutu autori — navehovitelia evazovali meded dvor
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alternativami na podobu orgamzadne | Strukiary nového centril-
neho Fankoveho systemu pre planovane zuvedeme jednotne] me-
ny: bl vyivorenie unitirmej Strukticy 8 sreSenie existujicich
mirodnyeh contrdlnyeh bank o zdroved ich nahradenie novon Eu-
rapshou centrilnon bankouw, alebo vytvorenie urlitého typu 12y,
dualistickej strukiiry, Kiord by boly enlodend no existencii nd-
rodnyeh centriloych bink o edeoven na nove) Eardpskej centril-
niej hanke,

Pre mnohiich sa prvit alternativa zdala shsolime nepredstayi-
tefnid o peprijateld, nakolbo vychideali #o skolodnosti, #e si-
matnd Europska (nid nie je anitdrmym superstitom, ale skdr fe-
derdlnym systémom sui genens, zalofenym na existencil 15
clenshych Seitov a roch Europskyeh spolodenstvach, ako samo-
stinych prilvmickych osohdach.

T dvopdroviovi orgunizadnd  Strukidr Buropske) dnic,
s arovicun Spolodensivie a £ Groviou nidrodnou, o prior pepri-
pusiali modnosl vvivorenia jednodroviove] orgamizaing] Struk-
wiry pre dniu ceninilnyeh hink.

Mo druhe) sirane, iba okopirovianic & preveatic orsanizacoe) k-
tiry Unie do centralneho hankovaictva neprichidzalo do dvahy
vehladom na Speciilne poFiadaviy Kladend na centrilng hanky,
Okrem 1oho, nikde vo svete nie je orcanizadnd Struktdrn centril-
neho hankovaiciva idennicka so Strukiorou Statu. a-a) pokial S
vykiuzuje zretelne, federilne tradicie, asio je Struktira jeho cen-
irilneho bankového systemu extrémne unitdrma,?

Priklonenie sa federilneho Suita k unitdmej Strukine systému
centralneho bankovaiciva sa di visvellil charukierom o povie
how viiciny dloh centrilne] banky. Najmil aéinné zabeepecovi-
nie menove] pelitky je moiné len za predpokladu, 2e je pod-
micnene centrilnou organizacion, Klord gamantuje jednoing
delmovanic o vwkon tejio politky i tdeemi, v ktorom plali ur-
Citid mena,

Tymito sddvodnenin sa di vysvetlit vytvorenie zretelne unita-
risticke Struktiry pre radenie jednotne) spoloéne; meny v EU.
Auton Statitu sa nakoniee ozhodl nerusic existujice nirodné
centralne banky. ale imegrovar ich _dobromady™ s novovyivone-
nou ECB do centrilneho bankového sysiému pomenovaneho
Eurdpsky systém centralnych bdnk. V silde s im0 eimerom
CL 10T ads, | Zmbuvy uviicde . ze ESCB wskladi 2 ECBE i mi-
rodnych centralnyeh bdnk”. ESCB je teda po formding] sirinke
dvaaroviovi orgamizicia, kiord v stdéasnosti pozostdva o 16
Slenov: ¢ FCB, Krerd ma podla &1 1072 Zmluvy a 6L 91 Stat-
tu privau subjektivite i 2 centrilnyeh bank® 15 Clenskyeh Sti-
tow® Eurdpskej tnie, ktoré maji privin subjektivite podla ich
mirodnyeh priv,

Rozhodnutie, kiore uprednostnilo dvojaroviov organtzadn
Struktirn, bolo velmi silne ovplyviend skutodnosiou, fe viiddina
ustanoveni o ESCH bola navehmma Vyborom governicrov, teda
porddnym orgdnom Spolodensiva, kiory porostival » guverne-

rov-mrodnyeh eentrdlnyel hink Slenskyeh “ditey.” Ponechanic,
respzaradenic mirodnyeh centrlnych hink do ESCB s javilo
ko prileditos? salodil novy sysiém o skisenestioch, radicidch
A repulicn ndrodnyeh centrilnvel bink, ¢ korgeh nickiord
# ich pateia K najstariim conteilovm bankdm vo svee S

Daldim argumentom pre autoroy Zmluvy @ Sttt boko pou-
kg i velmi dspedny precedens centrilng banky s dvoji-
POV o grgamacnou struktiron, a teona Federilny Beservny
syslem v USAL Koy poeostava ¢ Rady suvernerov vo. Was-
fngtone w g 12 federalnyeh rezerviyeh bank.

PREDSTAVUJEME

Modely rozdelenia pravomoci voutri Europskeho
systému centralnyeh bank

MNapriek fakiu, 2e ESCB je dvojiroviovi organizicia s aroyv-
iton ECB a s droviou ndrednych cemrilnych link. je mylné na-
eyval ESCB federilnym systémom, nakofko by si o mohlo po-
rovidval so Strukiiron federilneho St Nehfadiae na fake, 7e je
dost odyazne porovmival sekiorovd organiziciu uréeni na za-
beepelovanic specidlnyeh tloh a funkei s organizdciou Std, jo
nevyhnuime vl do uvahy, #¢ lederalizmus, napriek jeho mno-
him podohim vo federdlnyeh Sidoch v roenyeh Castiach sveta,
mii velm Specitlnu pravow dprave, kion nemdie byl jednodu-
cho premansformaevan do organizscne) Stukidny centrilneho
bankove o svaiém,

Naprick skutofnosti, Fe podobne ako vo federiinom Sudte, je
ESCE dvojiroviiovou orgumizacnou Strukiarow, vemka oldeka,
cioobe grovoe ESCBE magd autonomne roghodovacie a imple-
MenCne privomoi.

Naprvy pohliad by sa dido priklomif k vydedukovanio federil-
nej Struktary 7 €L 1052 Zmiuvy a2 &L 3.1 Statdra, kioré obsa-
huji zornam zikladoyeh aloh nove) organizdcie centrilnych
hink. Tieto dlohy sa magi wskutodiewal prosirednictvom ESCEB.
ale ani &1 105.2 Zmbuvy ani &L-301 Statdtu neSpecifikuje. na kio-
re) trovm BESCB sa mid rozhodevanie o implementici uskutoé-

aoval. Takito formulicin sviden k nizony, #e vietky teto dlohy
s komkurujicimi privomocami BECE a narodadeh centrilnyeh
hank. ktord su vyvkondvagd v silade s prineipom subsidiarity, To
by teda enamenalo, Fe vietky dloby averené ESCB Slankom
105.2 Zmluvy by ako pravidlo museli by svkondvang na naj-
miFse] moznej arovnd, Kiorou je deoved nirodinych centciineeh
bink. pricom ECB by vidy potrehovala vvkonaf skisku efekn-
vity ma 1o, aby mohla centralizoval rozhodovact a implementad-
ny proces v urdite] ohlst.

Ok roedelenin kompetencii voitri ESCB boda intenzivie
diskutovani pocas vyjednivini o Zmluve a o Statite P ustano-
veniach ykajovich sa ESCE, WV wivere bolo prijaté rozhodnutie
nezlafil nirodng centnine banky do unitdme] Srrukuiry. ale vy-
voril vigcuroviovy sysiem. Viber sa 202l do dyvoch altermativ-
nveh maodelov, Doflo k vyivorenio hicrarchickej Strukiiry mede
dve organizacng drovne vl ESCB s 1ym, ze ESCB ako celok
vystopuje bez privne) subjektivity je privideni k Europske] cont-
vilng) banke. Rozhodovact proces v ramei ESCB je sistredeny
do nik rozhodovacich organoy ECB. Tento model predpoklada
implementicio rozhodnuti alternativie na Grovinn ECB i na aroy-
e mirodnyeh centrilnyeh bank.

ESCHE je iba vieobecnym sustresenin pre spolodnd existencii
ECE o warodnyveh centrilnyeh Iink v swstéme so spolofnimi
primeipmi o pravidlami. Toto sodpovedd uréite) podobe inStiy-
ciomdlne] Atrukidey samoing] BEurdpske) unie, ktord tie? nema
privig subjekiivitn, ale poskyiuje uréity mmee, v Klomm exis-
i e spralocensivit 15 Slenshyeh Stiloy na siklade spoloé-
el prineipov o cieloy,

Privai vynititelnost podiadaviek Zmluvy a Stati a rozhod-
it ECB je ststredend do mik ECB. 1, 237 pism. d) Zmluvy
umeie ECB zacal kenanie pre neplnenie povinnost narodny-
m centnibnymi bankami pron wej-kiore) cemribne] banke Elen-
skyeh Suaew EUL Toto konanie je velmi podobng konaniu o ne-
plaeni povinnesti 2o Zmluvy, koré wacing Komisia prot
Clenskemu St podin 1 226 Zmluvy. Podly ¢l 227 Zmbuvy je
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MODEL —ECH uko guverner systemu (preveaty do SAmlovy
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Marmlne centrilne banky (15) |

umadnend zacal konanie o neplneni povinnosti aj Clenskym S-
tom. ¥ Zmluve ani Statdte ale nie je podobné ustanovenic, kio-
re by umodfovalo zatal wkéle konanie meds cemreiingmi nd-
rodnymi bankami navzijom. To je jasnym dokazom, ie
rodpovednost za vyndtitelnost komumitimeho priva aplikova-
telného nu subjekty ESCH je vylutne v posobnosti ECE,

Dioeor rochodovacich orgianoy ECB nad ESCH je roeSireny aj
o vykonnd rovinu. To je zddrasnend v €. 9.2 Statatu, klory usta-
novuje, 7e tlohy zverené ESCB maji byt erealizovand vlasiny-
mi aktivitami ECB alebo prostrednicivom niarodnyeh ceniril-
nych bink, Rozhodnotie o tom, kiory subjekt zabezpeci vykon
rozhodnuti, ten. ECB pramo alebo nepriamo prostrednicivom
nirodnych centrilnych bink, je teda vyluéoe na samoine) ECE.
V omio pmysle ide Zmbova nad rdmec federalizmu®, nakolko
v uréityeh pripadoch mide ECH rozhodmitl, #e vykon {realis-
cha) sa wskuodnl len na drovoi ndrodngeh centrdlnyeh bink na-
prick fomu, ¢ ko vikon népatri medzi dloby nirednych
centralnych bink podfa ich domibcehn priva, ale ide o dlohue ma
ne delegovant rozhodnutim ECB podfa €1 9.2 Statitu. Takto
gveremi pravomos mide byl kedykolvek preveatd spil na ECR
rozhodnutim prijatym rozhodovacimi orginmi ECH.

Vykon averenych privomoct 2namend, Ze voitm ESCB s0 na-
rodné centrilne banky podriadend ECB a jej rozhodovacim orgi-
nom. To je eviramend v &1 14, 3, Statdiu, v kinrom je ustanove-
né, ke ndrodnd centralne banky st integrilnoe sicaston ESCE®,
a komaji v silade s usmemnenian a prikaenn BECB™. Z iychio
clinkov vyplyva, #¢ vitn ESCB nie s0 ndrodné centrdine banky
rovnocennymi parpermi s BCB, ale s dondiend primdamym pri-
vom Spolotenstvi kohal ako predizend ruka ECB u plnil jej ing-
trukcie. Takto hiermrchicky Sinikturosvand orpaniedcio nie je kom-
patihilng so sysiémom federilneho Stite, nakolko vo federilnom
Atine s rochodovacte o vyhonnd privomoc roedelent meda dve
lozky, Naopak Zmbuvi a Statil uvideagi, #e v ESCE je iba
fedn roghodevacun droven, klorou je ECB. Namdnym centril-
nym bankim pri ich integricil do ESCH s odiuté klasicke dilo-
hy prienacné pre cenrilne banky: predovietkym mzhodovanie
a vykom menove] politiky, T organizaéni Struktim E5SCB sa
oenaéufe ako roghodovact contralizmus.

Pravne postavenie narodnych centrilnych bank:
marodn:d institacia alebo agent ESCRH?

e o otizka , ktord sa 19k dlohy nirodnyceh centrilaveh bink
v rimei ESCH 2 pohfady dominaniného postavenia ECH, Je

20 BIATEC, rolnik %, 2/2001

es)
\_\_\___.

SARTHIMA BANKA SLOWERSKA

aliene, & dvojiroviovi organizicia ESCB je L formiilny ledera-
lemus”, ktory ge podobny Krginskym centrilnym bankim
voramel organizadne Struktiey Deotsche Bundesbank, alebo je
v rmel ESCH skutocne vytvoreny priestor na vykon adtonon-
nych funkeil na drovni narednych centrdloyeh bink.

Exstupi nizory, 2e napriek infegriaci do ESCR, ostali ndrodné
centrilne banky mirodnymi orgdnmi, Kore stile vwkondvaga wch
mirodné kompetencie. Tento nidzor e odovodneny 1ym, #e priv-
na subjektivita je dand centrilnym ndrodnym kankam ich nirod-
nyim pravont, o je na rozhodouti Clenskyeh Stitov, ako bodd or-
ganizoval vodtornd Struktdnd ich ndrodngch centrilnych bink
prostrednictvom sikonoy o ich centdlnyeh bankach, Temo argu-
ment siopiera o priklad federiineho systému, kde jednotlivim
Gt vady oskivigl astonomne privomoct. Toto e Sastodne
sohladnené aj v prive Spolocenstvi, kde Slenské Sty o ich ni-
rodné orgdny sa nikdy nestali apemmi Spolodensivi

Prvym o podstatnym prolisrgumentom je., 78 nie jo modne po-
rovidval struktim systemu ESCB so Strukiarou federilneho Stin,
drubym argumentom je, 2e pre ESCE je charakiersticky rozhodo-
vact centralizmus, Dal$im argumentom si dzke vizby medea ECB
a rdrodnymi cemridnymi bankami. Na azke viiehy s kladie dorae
v jednotlivych zdkonoch o pdrodnych centrilnych bankich, kg
sice miaji charakier narodne lesislativy, ale ich Gasi je determino-
vand pravom Spolofenstva. Zadatim tretej etapy HMU nemajii
Clenské sty dplng volnost pr ndyvrhoch legislativy tvkajice] sa ich
ndrodne] centrilne) banky, kedde musio splnil poziadavky komu-
nitiirneho priva. Teno zdviizok, vyplyvajact 2 €L 10U Zmluvy, kio-
ry je enova zopakovany v ¢ 1401 Statii, zaha kompatibiling cie-
Tov centrilnyeh pdrodnych bink s €. 103 ods:| Zmluvy a primd
cenovey stbility. Zireven obsahuje podiadavku na kompaibiliog
mistrojov menove] politiky s ndstrojm uvidzanymi v Stattie a po-
Fladaviy na newdvislos? centrilnyeh ndrodniich bink. Tieio padia-
davky kompatibility ustanovujd tzv. hramiéng limity pre’ autonom-
nu orgonizdciv  Censkych -Statov, kedie sd ¥kagd organizicie
centrilnych namdnych bank — je 1o po prvvkei, &o komunitime
priivo predpisufe podsining organizadng Griy nirodnej instnicie,
Clianok 4.2 Starit umesiuje guvemndrom centrilnveh narodnyeh
hink pouzil Specidlny privony opravny prostiedok, prostrednic-
tvom ktordho sa mike guvernér obritil na Eurdpsky stdny dvor
proti jeho vlastnému clenskému Stdn v pripadech porusenia po-
Fadaviek nonezdvislost v sivislost s jeho odvolanim z funkeie: Je
o po prvvkrit, ked je umuinené nirodne) indhindcii Zalovat je)
viastny Clensky & na nadndrodnom sadnom orgéne: Je 1o dovod
pre tvrdenie; Ze centrilng mirodné banky vo vatiin ESCB nekonaj
ok peirodng avtority, ale ako agenti ECB, prive 1wk, ako od 1. L
1999 wi nerepreveniufd ndrodng bankivky a mince ich nirodné
meny, ale stali s len denomindcion eum.?

Len vo vimmotnyeh pripadoch mddu ndrdné centrilne ban-
ky vystupoval ako ndrodné organy. Clinok 14.4 Statitu ustano-
vuje, #e centrilne ndrodne hanky mozy uskutodioval iné funk-
cic. ako tie, kiord uvidea Statan, Drubd vers &1 144 Statitu
suduge tieto funkeie na také, ktoré ,nemdzu byl povazovans 2
casl funkeii ESCB™, oz vykondvame tyehio funkeii si zodpo-
wvedné centilng ndrodné banky™. 7 1ohto hladiska ostiva jedinou
relevanimou oblastou vvkondvame dohladu nad bankovym sek-
terom. kde ESCB mé vise mengj len poradmd funkein, !0

Jednogtindne sa di povedal, Fe integricia ndrodnyeh cemral-
nyeh hink viedlo k denacionalizicii o Ku komunitarizich viace-
rych funken ndrodnych cemrilnyeh bank.
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Organiza¢ni Struktira Eurdpskej centrilnej
hanky

Podfa €L 107 ods, 3 Zmiluvy jo Europsky systém centrilnyeh
hink riadeny dvoma rozhodovscimi orgdnmit Riadiacou radou
ECE a Vykonnon radou ECR,

Clanok 45.1 Stauite pridiv Generalnu radu ECB ako e,
prechodny roghodovact orgin, kiory md nagmd poradnn funkeiu.
Napriek nezanedbatenému vy znamu Generalne) rady zameraneg
ni gsociovanic marodnyeh centrélnych bank. ktoré neparticipuju
tiplne v ESCB, rozhodovact proces v ramcr ECB, nujmid rogz-
hodovanie v oblasti menove] politiky pre priestor eurazony. je
ploe v kompetencii Riadiace] rady ECB o Vykonne) vady ECB.

Vykonna rada ECB

Wikonnd rada ECB pozostava » prezidenia BECB, jej vicepre-
sidenta o Styroch daliich Slenov. 1! Je w stily rozhodovact orgdn,
Kiory sodpovedd wa chod (current business) ECB.12 Zdvainosi
pojmu current business™ v centrdliyeh ndrodugch bankach ena-
mend, fe rochodovanic o menove) politike sa uskutofiuge den-
ne, v Ktorejkolvek hoding mekedy kazdi miniiu, nagma v pri-
padoch vynimotnyeh (nddzovyeh) sitwdeil. Vykonnd rada e
teda wod povedna 2a denné nadenie ECR a za implementiciu me-
nove) politiky ECB.a #a t¥ymio aéelom najmi indtruovane ni-
rovdnyeh centrilnych bank. '3 Vikonnd radn je pretd asto opriv-
nene aznadovand pre vvkon ieehio dileditfch dloh za Eurdpsku
monetimu exekutiva, Nato, aby mohla Vykonnd rada plnif svo-
je dlohy pa denne bize je nevyhnuiné, aby s vietky pracovngd
useky ECB plaili svaje dlohy v silade s vnttomdmi administra-
tivnymi predpismi ECB.

DaleZitost Vykonnej rady je zdbraznend najmi procedidrou
menovania jej Elenov, ako 1o ustanovuge Zmluva. Vyzaduje: su
rozhadnutie prijaté spoloSnym stihlasom (commen accord ) vidd
Clenskych Stdtov, kioré prijuli jednotd meny ng drovni $éfov
stdrov a vlid, Je o kvalitativiy posun v poroviani & ostatnymi
europskymi indtitdeiami, kde sa menovacin procedira no naj-
vyide] drovni nevyZaduje. Napriklad podiy Zmluvy sa na meno-
vanie Clenov Eurdpske) komisie alebo sudeov Eurdpskeho sid-
ncho dvorn vyZaduje len spoloény sihlas sodpovednyeh
ministroy, Dizka funkeie Sleénov Vikonne) mdy Gsmmmi rokomi
presaluge L”E]v_uu funkcic v dradoch ostatnyveh institdcii Spoloden-
stvit, Eofe mirukou nesdvislost ECB.

S0 svajimi Siestimi clenmi je ¥ ykonna rada ECB prvow mén-
e vylvorenon pa zdklade Zmluvy, v korej mie je kafdy ¢len-
sky Sir rastipeny svoyim zastupeom. Jedinou podiadaviou 19-
kajicou sa ndredoosti je, aby Elemovin Vikonne] rudy boli
obéanmi Clenskych Stiov, kioré prjali jednotnd menw, Nu -
ver, jedingm kritériom, kioré zohladiuje procedira menovania
ic, aby Elenovia Vykonne| rady boli wendvanymi odbomikni
5 profesionilnymi skidsenosfumi » menove] oblasti o bankovnic-
tva M Y okonnd rada nie Je Zmluvou povaiovand za organ ni-
rodnych sistupeov, ale o expering organ s Cislo nadnidrodnym
Usupranaciondlnym b charakterom, Kordmu nie je povolené poka-
dovar ani prajimafl pokyny od inStticti alebo organov Spoloten-
stva wam od Elenskych Staoy, 13

Proces menovama o dolezitost Vykonne] rady ECB umo@iue
lepdie pochopil, predo bolo: menovanic prvej Vykonnej rady
sprevidzane mnohymi rozpormi meded Slenskimi Stiimi pred
vymenovianim prvého prezdenta ECB.

PREDSTAVUJEME

Riadiaca rada ECH

Raadincn rada je daldim rozhodovacim orginom ECB. Na roz-
diel od Vykonne] rady. Zmluva ustanovuje pravidelné rasada-
iz minimdalng 10 krit roéne!™ Vosifasnost] je bednd stretiva-
mie Riadiace) rady kazde dva widoe, Risdiaca rada je
soddpovednd sa pojimanie. usmemeni (guidelines) a prjimanic
rozhodnuti, kiord so potrebnd na eabezpedenie tloh sverenych
ESCBY. Konkrétne, Rindiaca rads urfuge menovit politiku pre
priestor curoedny o prijimi teda rozhodnutia o strednodobych
menevyeh cieloch, kicovyeh dmokovich sadebiach a podadova
nych rezervich v ESCH. Riadiaca rada je zodpovedni o urCenie
vicobeonehe legislativieho ramea, v Kiorom: Vykennd rada a ni-
rodné ventrilne banky miplementuji menova polittks ECB.

Zostavenie Riadiace] rady je vynimodné meded instindcmmi vy-
Pvsren v komunitimym pravony. Je 1o preto, el Riadioca mda
przostiva jednok 2 guvernéroy narodnych centedlnyeh bink dva-
mistich lenskych diov, Klord prijah jednoms meme, ako aj 2o
stestich Clenowv Vykonnej rady. Témio nie je Vykonnd rada iby
rozhodujicim organom ECB pre implementicin mozhodnuti
v mienove] politike, ale je zdroven plne zapojend do tvorby rich-
to rorhodnut. Roshodnutia sa prijimajd jednoduchou viE%inoy
hlasov, pricom kakdy ¢len Riadiace) mdy ma len jeden hlas!d
W odbome) literatire sa Gasto poukazuje na pumencku prevahuy
muverneroy centrdlnyeh bink v Riadioce) rade ECB a # toho sa
vyvodzuje, Fe ECB je formou joint venture™ kontrolovane| nd-
rodnymi centrilnymi bankami.

Vot sa porovadvajl vedjomne vefahy medzi sdstupeimi
certr o sdstupoam periférie™ v ey, federilne organizovanich
cenmralnyeh bankach. Napriklad v USA, vo Federdlnom rezery-
ooy systéme mi Fedenilng rezervnd rada sedem hilasov, Cim o
gabezpedent vidy jasnd majorie prot piatim hlasom dvandstich
prezidentoy Federdinych rezgervinyeh hink. Menej dominantnd je
pozicin centra v rmel Centrdlng) bankove) rady Deutsche Bun-
desbank, kde V¥konna rada ma osem hlasov pron deviatim hla-
som Zistupeoy Krapinskych centrilnych bank, Na wiklade vyisie
uvedendho, sa poukaruje na slebost v ECB. nakolko centrum mid
v Riadiace) rade ECB Sesi hasov v poroviani s jedendstimi hlos-
mi perifénie - #istupeov ndrodnych centrifnych bink.,

Tiero porovndvani svyreaupd rozhodujoce poeicio, Ktord md
Vykonnd rada, ako bolo vydSie ovedend, e rodpovednost #
denne nadenie ECB av rimci toho usmenovanie mansdnych cent-
nilnyeh bink. Takeulo kompetenciou nedisponige sni Rada gu-
vernérov vo Washingtone ani Vykonna rada Bundeshanky vo
Frankfurte. Naviac, Sesf Slenov Vikonne) rady ECB prihlasovan
it rozhodnc slove v Riadiace) rade. Tenio vplyy je dale) podpo-
reny skutodnosion, Fe previdem ECB vedie zasadnumia Riadiace)
raddy ! v pripade roviost blasov je jeho hlas rozhodugicim ),

Takisto velmi dolezing je fuki, 2e jednou 2 dloh Vykonng] m-
dy je priprava faspdnot Riadineej radv®. Pokial by sa skuoéne
poukazovali na privddsend delenie no centrum a periléouy v Ria-
dincey rade ECB, je nevvhnuing poznamenal, 2 j¢ viae uko
praviepodobng, Feovietkych-Sesl Elenoy Vikonne) rudy by hila-
sovalo roviuko, kedie Kaddodenne spolupracuji a) so samest.
nancami ECH a spolodne pripravigl zasadnutis Biadisee) tady.

Okrem tohi je spochybnitelny nidzor, 7o guvemén centriinych
bink v Riadiace] rde BECH ako zastupeovia wh narodnych cent
rilnyeh bank, presadewd sch ndrodny -alebo perifémy ziujem
v rimel rozhodovacieho procesu v ECB. Wa prvy pohlad sa sreu-
meniomy zdd byf priklsd Rady Buropskef inic, kde jej &lenovia si
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M jedneg strne Slenovid indtiticie Spelodensivie o 2droven -
stupeovii iwh Censkyeh stiov, Clenstve v Rade Ennopske] onie
je prikludom rogdvajenosti (dedoablement Tonctionnel) v komu-
dikirmom prave, s uidition dominanciou mirodnych prekoy, kedze
narocné viidy fasto detarine instruuji svogich dstapeoy pre pri-
pad hlasovanin v Rade EU. Tentorndrodny prvok este viae vystu-
puje do popredia v CL 205.2 Zmluvy. kiory upravuje prijimanie
rozhodruti kvalifikovaom viciinon - Co je beznd hiasovacin me-
tida — a vitdy s pri viddent hlasov, v sdlade s Tilkisevacim klicom,
svyhodiovand viCEie kryjiny pred mensimi

Pripad hfasovania v Riadince) rude ECB je odlisny ake je tomu
v Rade EUL W preom mde je nuiné adtnenif, #e aj Sesf Clenmy Y-
konnej rady saadcastiuje na hlasovant v Risdiee) rade. Cloem io-
hin, i roealie ) odd Rasdy ELUL kazdy Clen Rindiace riudy rn.-i.'luup:dun
hilas pri prigimsand rechodnutn tykagich sa menove] politky, weda
bilas governdra Deutsche Bundeshank mrd rovnaki vabo ako hlas
suvernen centriting] banky Luxemburska a tlei ako hlas kazdéhno
Elena Vvkonne) rdy ECB?Y. Je privdou, #e vynimoéne, v pripa:
doch rochodnun, koré prsmo suvisia 5 kapisilom ECB alebo
s fransterom devizovvch reeery do BCB as alokadciou zisku o st
voramct ESCB, vikenie hlasov guvernérov odriza kapitalové po-
diely ich ndrodnyeh centrilnyeh bink=" u hlasy Slenov Vykonne]
rady v Reulioce) rade siovizend nulou, % tmto pripide mademe
pribliada na guvernénw ko ma Slenov rozhodovacich organo
ECE aj sk ma sistapeoy gdupmoy wh ninosdnych centrilnvel hink
v postaveni abkcionarov™ ECR. Naprek tomu, am v omito pri-
priache san negabdicky oo ki, Fe privoe s guvernén ploe nesivish o
roghedovacich organoy ich narsdnych centralnych bink pri ich
diskuszich v Bindhioee) rade alebo prihlasovani.

Poadla €1, 1 Zmluyy ge zakazane melen msiiderim Spolo-
censtvi g viddam Elenskyeh Seitov oy plyvioval Clenoy roeliodo
vacich orginoy ECB. ale tier vactkym inym orginom tany other
Bodies), Co je velmi vieobecnd saenic, Ktord galinfge af ndrol-
né centrilne banky. Tote mad velmi daleky dosah na o, Je moz-
hodovacie oriny ndrednych centrilnyeh bink nemagd priamy
vplyy ma reehodovact proces vo vaiin ECB, nezdvisle na tom.

ODVOLAVKY

| Pravidelni sprivie EK o pripravenodti Slovenskej republiky e Cles-
stvien v Fnrdpekoey unn s rak 20000 publibovamd dia 8. L1 2000

2 Stapit je obsahom Protokolo pripojescho k Zmlove. Voamysle Clinko
A1 Zmluy Wit povieZinge 2 jef amtezrilong cast.

A Je wwgimavd, de padobng debatp prebehla vooko 195000 Nenecku,
kel s priprivoval nivel sikona o centriliseg ke

A Priklalom je Svaparsko a Svapdmrska marodnad banka, federitlne Ha
kiiskar i Nirodng banka Rakiska, tiek Belgicka- abo fedenitmy 260 od
rivku 1998« Belgickon narodnon bankow. Moo pres potified sa mide
ekl oldnon sinuaei v federabiom Nemecku Je sice prvdon, e
v atruknire Bundesharky ge 90w keginskych cemrilnveh ik ki
e i predstavesal odiy deal depangacneha federalesm, P
delinesio analyen ukazuje. 2o existemcrn Kjinskyeh ceneilnych
bonk e len Ckeemetcky Tedesnbemuos™ Aake nooc Bomdeshanke v
el ostampveniael losvon. A Bundesbanka bola caligieny shide-
mim Krjimskveh centrilnych bank, kooe ako take samikli ooy s
tha Blavnym Gstlices) Bumlesbanky, Privvee @ strukiae Bandeshan-
Ky wnitirmm o nie federiln

N preipade Losemborski, ktord 2 addyodoy menovej mme & Belackom
o v Estog centrilng anku s v vivenla centralm bankas Luseps-
Psrskn parralelne = vytvarenin ESCR.

fr Maprick o, A aba 1T Clenskych Aiitoy prgalos jednotmg meni. ni-
rondned cemnrlne banky vietkyoeh 15 apiow bl imtegrovime dis BERCH.
prck ich ridielnems pravne e postave i
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¢ sochodovanie tka menove] politiky. alebo roshodouti -
hagucich s kapitilu, To ki snamend. 22 ako Elenovia Ria-
diace) ey ECB, mie si puveméri centrilnyeh bink, ami v pripa-
doch toehodnuti whajdeich sa Kapitale ndrodngmi sdstupeanm
ale. podobne ako Slenovia Vykonne) rdy ECB. formdlnymi
Clenmi-organu ECB. V pripade hlasovania mapa osobné posta-
venie ako Clenoviy Riadiace] vady, « nie v mene alebo v zasio-
peni ich ndrdnych centrdlnyeh bink: ¥V ozaupme zustenia, aby
v obeich spomenutyeh pripadoch nebol vvvijany akykolvek ni-
tak il teh Slenskych Statov, chinok 104 St garantuje abso-
hitnu milcanlivosi o edenamoch so Stretoutl Riadinee) rady,
Y ormio ehlade je hlasovanic v Buidisoe) nde vidy v duchu su-
pranacionalne] msnice,

Rarmunitarne postavenie guvemdroy minsdnych centrdlnyeh
bink v Ruadiace) rade ECB je primeramym obreom dalekosihle.
Tir stupra denscionabizacie nirodnyeh centrilnveh bink vt
ESCR. £ privneho hladiska Ruioca rada ECB preto nemiase byl
poviovand #u mzhodovac) orzan namodnyeh contralnyeh hink,
ale: represenuge; ake je w wvedend v 6L 1073 Zmluvy, vylutne
rohiodovac orgdn ECH o ESCH.

Laver

N nadvEnost na nio analy2o modne saverom kondtatoval, Fe
vyvo] institucionilneho systému v Hospodirske] o menove ani
je dobudovant a nebol amencny ani medsviadnou konferenciou
o relorme eardpskych Instindeli v advere roka 20000 v Nice vo
Francazsku,

Pokradupicou integriciou, napviae dotknutou slovenskou im-
stittciow ¢ wohm pohfadu bude Narodpid banka Slovenska, kio-
Gl postupne strati podstatng Easl svojich rozhodovacich privos
moci. Tag strata bude ale kompenzovand Géaston guvernéra
NEBS o rozhodovacom procese o omenove] politike na deemi
Eurogony, kde hias guvernéra KBS bude mal rovoukad vihu ako
flis jeho Rolezov ¢ krajin viiésich (rozlobow o podtom obyva-
tefov 1 o bohatdich (pei porovnani tvorby HDPfobyymel).

T Wybor guvernérov ol walofeny uk vk, 14904 roshodnutim Bady
6 AOMWERS, i acelom spoluprice meded cemralnymi bankami Cien
shych Stttow. Jeho poradnd funckia bola meditens v ko 1990 para.
Tl san Startonmm v elipy HMU pighodnutim Rudy WEIAZEHS, |
Jameira 150, Krory bol saliatkom dnshe ) etapy HMUL bol Vybor ere-
seny o mihrmdeny Eompskym menoy i inditatom, Klory je - pred-
chosdeom ECR,

B Napr. Svéil=ka Sveniges Rikshank bolacvalodena w? v L 66S5. Bank of
Fang Lsned bl slogemd v o 6894,

WL 2w ebt normadenia Body 97498 o wavedent eurn

10 CL 35 Stanity.

[ Canok 1Y ods, 2a Zmduvy,

12 Chinok 116 Sttty

I3 Clanok 12,0 Statiru

[4 Clanok 12 ads. b Zmiluvy,

I35 Clanok 108 Zmluvy.

Lty ok |10 Sratiitg

17 Clamek: 1201 Stanitu

L5 Clasok 10,7 Sttt

P Clanek 13:1 St

0 Clinok 112 S

21 Climek 13,2 Staittiin

22 Cliinok 10,2 Stafin,

23 Clinok 10U3 St
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ATLAS PENAZI

CILSKA REPUBLIKA

Stdt na zdpade julvamerického kontinentu s rozlohou 756 945 km?, poéet obyvatelov 13 173 aan,
hlavné mesto Santiago de Chile. Chile je ¢lenom OSN, OAS. Uradny jazyk: Spanielsky.
NdahoZenstvo: rimskokatolicke.

Stdtne zriadenie

Vykonnd moc md president voleny na jedno osemrocné
obdobie, Kiory vymentiva kabinet ministrov. Ndrodny kon-
gres tvori hornd komora, zlodend 7 38 sendtorov volenyceh
priamo niosem rokov a 2 9 sendtorev vymenovanych prezi-
dentom. a delnd Komora so 120 poslancami volenymi na Sty-
ri Toky.

Prirodnd podmienky

Na vychode ohranicuje Chile wkmer 4000 km dihé pasmo
And vystupujice o7 do viiky 6895 m (Ojos del Solado). Si-
berne s Andami sa tiahne roesiahla anizening (Velké ddolie),
Klore] severnin &asl tvori paal Atacama o stred drodné roviny,
Medz pobrezim o Velkvm ddolim sa dviha horské pasmo,
ktor¢ na juhu dzemia vytvira refaz ostrovov. Podnebie je
migrne, ovplyvoend studenym Humboldiovym pridom. Rog-
pitie zriafok je velmi diroké — na severe v plsti Alascama si

takmer sanedbateld, na julu bohaté (vyde 2300 mm),
Huospoddrstva

R, 1973 provzala vojenskd junta keajinu v hospodirshom
kolupse. Drasticke opatrena odsiramli obrovska infliciu, ale
nezamestnanost je aj dale] vvsokd. Na rovindeh, kloré s
hlavnow pofchospodirskou oblasfow, sa pestuji obilniny
imajmii piemica a kukurica) a ovocie (hroeno), Vynikajice
moreske loviski poskyiuji dosttok (b, St md 2naéné ne-
rstod bohatstve a velky bydrognergeticky potencial, Chile je
napviicaim vyvozcom medi o mid velké zisoby Jelezne) rudy,
uhlia. ropy a zemneho plynu.

Menove informeacie

Menovi jednotki: | peso = 100 cenlavos, 156 kod = CLP,
adresa emisng] banky: Banco Central de Chile, C. P. Y67,
Santiago, Chile,

Histaria Stain

V13, stor, sa do Chile sfahovali Inkovia, ale zastavili ich di-
voke kmene arnukanskyeh Indianov. Spamieli prishi do Chile
2 Perur. 1537 ar. 1541 zalozil Pedro de Valdivin mesto San-
tiagrer, Pocas viprav smerom na jub Indidni Valdivie zabili

(1554): Araukingi holi definitivne porazeni az v 19. stor. R,
1810 vypuklo povstanie proti Spamielom pod vedenim Ber-
narda O°Higginsa. kiorému prisli r. 1817 na pomoc vojskd
z Argentiny, O"Higging doviedol Chile k nezivislosti r. 1818,
urazil viak mocoyeh mujitelov latifundii a r. 1823 bol vypo-
vedany ¢ Chile. V nasledujicich 100 rokoch ziskalo Chile
v dvoch vojndeh proti Péro a Bolivii daldie dremia, V obdobi
od Konea 20, aZ do 44, rokov 20. stor. viddli v Chile liberdlne
aradikiilne rezimy. ale suciilne o hospodirske zmeny bali po-
male. Vitazsivo krestunskych demokratov vo volbach . 1964
prniesho wréite reformy, Viznamnejiie emeny vritane: po-
zembove) reformy sa uskutednili ok po e 1970 2a Tavieove
viddy Salvadora Allendeho. V' Chile viuk dodlo k polarizici
politichyeh sil o politicky chaos viedol ©. 1973 k vojenskému
prevratu podporovandmu USAL Na Cele preveaty stil general
Avgusto Pinochet: Na natlak vmitornych o zahranicnyeh sil
nahradila r. 1990 dikatir demokratickd vldda.

Histiria meny

Prvé mince do Chile primesh Spamielski dobyvatelia ui
v 16. stor. Uzemie Chile viak bolo dost izolované, preto sa
pre nedostatok minci uko plaidlo: pouzival o zlaty prach
o kisky zhna o strichra, Voo 1743 bola zalodend muncoviia
v Santiagu, ¥ or. 1744 su zadala pravidelnd razhy minci— 4 o 8
Zlatyeh escudos zobrazujicich porirét Fernanda V1 Sinehor-
né minee sazacul el v 1751 8 redlov zobrazujicich Hee-
kulove stipy. Od r. 1773 sa razili aj ostatné nomindly zobra-
zujice portrél punovnika. Spamielske mince sa razili do r.
[#1T.N 1. 1833 s oenadovali kontramarkoo (skratkou min-
covne) argentinske 4 o 8 redly. Vo 1851 bola zavedena de-
stathovi penaznd sdstava: | peso = 100 centavos. Zagali sa
razil medend mince 1/2 4 | centavo, striebormé 200 4 50 cen-
Lvos o | opeso, 2laté 5 a 10 pesos, Neskir sa mazili mince
vanych nomindlnyeh hodnotich: 2 a2 1/2 200 40 centavos
aleba zland mimea 20 pesos. Infldcia ku konca 19, stor., ako aj
prudky pokles ceny striebra narusili stabilit ¢ilskeho penaz-
ncho systému, Coho dosledkom bolo rmizenie obsahu siriebn
aclatu v minciach a ich velkesii, Pretrviivagior pokles ekono-
miky viedol k dalSiemy snizovaniu obsahu sirieby v omin-
ciach, v . 1920 boli nahradend medinikloy v mincami, Od
r. 1933 sa aj peso razi ako medimiklova minca, ¥ r. 192650
wyrazil elate mince 30 @ 100 pesos Ganame aj ako 3 alebo T
condores) o pravidelne o ruali af do o 1963, V sadasnosti sa
ried iba minca 1 pese o vyasie nomindlne hodnoty, Pre 2bera-
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tefov sa razia pamiitne mince, Cilske bankovky v nominil-
nych hodnotich 1,2, 3, 10, 20, 30, 100 0 1000 pesos vydané
vr. 1831 boli vytlagene v USA, preto ich vyivamé stvdrnenie
napodobiuje dizajn bankoviek USA. Ani dulsie-emisie v r.
898 — 1920 s velmi nelizili od predehddzapicich séni, Vor.

WAROTISA RANEA SLOYVE SN5KA

1960 sa uskutoénila menovd reforma: | escudo = 10 pesos,
duldia sa uskutofnila v . 1973 | peso = 1000 escudos, So-
Casné bankovky s v obehu od r 1940,

Giahriel Schlosser

Motivy bankoviek

1000:

v i LRI EIEL]

Bankovka s nominalnou hodnotou 500 pesos. Hlav-
ny motiv na lenej strune bunkovky tvorf porteét Pedra de
Valdiviu, na rubovej strane je zobrazend scénu zobrazu-
jlica zaloZenie Santiaga,

Bankovka s nomindlnou hodnotou 1000 pesos.
Hlavny motiv na licne] strane bankovky tvorl portrél
Carrere Pinta, na rubovej strane je zobrazeny paniimik
.Chile a jeho hrdinovia™,

Bankovka s nomindlnou hodnotoun 2000 pesos,
Hlavny motiv na licnej strane bankovky tvorl portrél
Manuela Rodrigueza a jeho jardeckd socha, na rubovej
strane je vyvobrazeny chram lglesia de los Dominicos™.
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Bankovka s nominalnou hodnotou 5000 pesos.
Hlavny motiv na licnej strane bankovky tvorl portrét
Gabriely Mistril, na rubovej strane je zobrazend alego-
rickd postava Feny.

Bankovka s nomindlnou hodnoton 10 000 pesos.
Hiavny motiv na licnej strune bankovky tvord portrét Ka-
pitdna A, Prata, na rubovej strane je zobrazend , Hacien-
da San Augostin de Punual™,

Bankovka s nominalnou hodnotou 20 000 pesos.

Hlavny motiv na licnej strane bankovky tvori portrél
Dona Andrésa Bella, na rubove] strane je zobrazend
hlavid budova univerzity Universidad de Chile™.
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NAROTINABANKA SLOVENSKA

GALERIA OSOBNOSTE

JAN KRNO
1862 —

leden 7 poprednych predstavitefov novodobe| ad-
vokdtske] Skoly, zakladatel Myjavske) banky o bii-
tislavskej Alidlky Fomske) banky sa narodil 20, sep-
tembrn 1862 v Nemecke] Lopdl. Vyrastal v ndrodne
uvedomelom prostredi, jeho matka bola pravoudkou
spisovatels Damela Knmana, Gymnaziiine Stodiom
ahsolvoval v Marting, Kedmarku a v Branslave, kde
dalej pokradoval na weologicke), neskdr na privoic-
ke fukule. Tu bol predsedom Studentského spolku
Foru o redaktorom jeho rovnomenného Gasopisu,
W oroku 1883 ho ako oduSevneného Sharovea vylod-
h oo panslaviemus #o vietkyeh Skal v Uhorsku.
5 podporow pedkarpatského buditeln Adolls Dobrjonskeho mu
bol udeleny prispevok od spolku . Slavjanskoge blagotvorielnoge
obstetsvor, Kioré mu umodnilo prijatie na pravoickd lakuolo edbr-
shej umiverzily v Petrohirade o ziskanie miesta vychovivatel
u vidovy po generilovi [enatjevovi. Tadba po domove ho ale po
trich ukondenyveh semestroch prindtily veing sa doviase, Jeho ta-
leon vaak nedal spavar™ poslancovi sedmobmdskych Sasov dr.
Stemuckerovi g spisskému evanjelickému biskupovi dr. Sdseovi,
Kioo mu pomohh giskal povoleme dokonéil Stadium priva pod
policaynym dororom v Budapedti. Voroku FERY ozl advokidtsku
shisku sl sa doktorom priv a ovoril si v Rudomberka vinstnd
notirsku kaneelin, ook neskor sa ofenil s deérou svojho niek-
dujgicho ucitels u predstavendho Stefma Fanorn Emiliou a pres-
tahoval trad i@ roding na Myjavee ¥ oomo meste sagacaly napl-
no roevijal Kmova akiivog Smnost na poli ndmdno-bueditefskom
i hospodirskon.

Voroku 1892 spolu so Sumuelom Jurenkom zalozil My javska
banku. jednu 2 najstarsich kapiulovo Eisto stivensky'ch bank. Ta-
1o tspedne nadviazala na tradicie wmojsicho  Pyilikirskeho spol-
ku, kedde previdnd vi¢sna jebo Slenov sa stala af Gustingmy
noviweniknutej banky, Za veor sioveali Rufombersky dlastinr-
sky spolok. kiery ich podporil zakdpenim 100 Géastin, dalSich 50
GCustin upisala Hormouhorskd banka Tatr, prdom obe banky po-
skytli Myjavske) banke 1 reeskoniny dver na siskanie viasinych
prostriedkoy. Zikladnd istina spolonoestt bola 60 tisie zlatyeh,
zlodend zo 600 kusov ucastin po 1K zlatyeh enejicich na meno.
Znndovatelia si stanovill ciel — vyivoril na Myjave a okoli 1aky
pefainy dstav, ktory by poskvioval pdficky ma emenky, hypoté-
kv adlohy, prijimal vklady s Hikavou drokovou sadzbou a sprosi-
redkoval vaetky financné transakeie & bankoveé opericie podla po-
trich & poiadaviek hospodinoy, remeselnikov 4 kupeoy, korym
predovietkym maly banka @G Nao ustanovujucom  valnom
shrommnddens 23, marca 1893 boli prijaté stanovy. vypracované
5 velkou preciznosion prive inom Kmom ako advekitom tsi-
vin i avalend sprivne a dosome orginy, Na éele banky bol spo-
Clatku spriven. podspravea a 18-Clenny vybor, od roku 1920 me-
not stanov si vedenie spoloénosti skladalo # predsedu sprivy (stal
sicnime Keno), sprivew, podspriven a 2o 6 = 10 Elenov volenyeh
vilnym zhromazdenin mi 9 roky spomcde Geastindro,

My javska banka sastivala dolesié migsio v sustave penad-

1926

myveh msnideni na slovenskyeh kopaniciach, lebo
puskylovanim laenych dverow dokdeala vymanit
eadlzend obyvatelsivo # ik tzemnikoy a cudgie-
ho kapitdlu. Prostrednictvom po#idick sa tie? an-
sapovaly v podpore slovenskveh kandiditoy vo
volbach do uhorskeho snemu: v roka 1901 o bol
Tan Valddek a v rokoch 1905 a 1906 Jihus Mar-
kowvic: Magmid Jin Kmao veznamne prispel svojou
cielenou agitdcion k evoleniu evanjelického kiva-
d Valitka ¢o poslunca vo volebnom obvode
WVrbovi. Obaja mui boli hlizkymi priatelmi a #d-
roven Clenmi stredného pridu Slovenske) nirod-
nej struny, 2o klors Valdsek kandidoval. Po zmenach vo vede-
ni strany a nazorovyeh nerhodach s mmi sa rozhodl opusuf e
rady a prejsi do tdbora” Republikinske) strany polnohospo-
dirskeho o malorolndho Tudu, na Cinnost o roevogi Klorej s
potom aktivne podielali ako lunkeiongdri,

Priivee obdobic po veniku 1L CSR dalo Kmovi vibomi prileii-
tost maplnil & uskutodnil v plrom rozsahu svoje sy o meby g a-
rocil tk. obrovske mnoZstvo vedomosti o bohatyeh prakuckych
skiisenosti, Ceskoslovenska viada ho vvrvala, aby oéistil sloven-
sk verepna notarsku shezbo od Jaivlioy peliicky a mravoe nespa-
Tahlivech™ o vypracoval jej novd orgamzacnd Struktir k. aby
bolu v silade s Eeshou, ¥ roky 1919 su po presfhovant do Bra-
stavy stal prezidentom Notdrshe) komory a o mok neskor bol me-
noviany za predsedo Aviizu verenyeh notiroy na Slovensku. -
loizil s viedol spoloénost, ktord finanine podporovala slovenskych
Studentov naviteyvujacich ceské Skoly, Sam tic vychoval eely rd
vynmikajucich pravimkov, no jeho pedagogicke dsilie bolo korunao-
vane predovietkym medznarodnym wenamim a uspechom jeho
syma Ivima, ktory sa v roku 1945 stal vedacim priavoe] sekoe o zd-
stupeom zenerilneho wjomnika O8N v San Frimciscu a v New
Yorku a v rokoch 1948 - 1952 bol delegitom CSR pri OSN,

Py torm, ks s, € 2381922 podarilo na pode Namdného
ghromaddenia presadil masienie Seskyeh zemskych dstavov na
teemie Slovenska, bola volba prvcho predsedu sprivne] rdy
brutislavske Olidlky pre predstavitefoy Zemske] banky v Prahe
pomerne jednoduchon sileinostow. Vidnost « auorit v odbor
nej i larcke) verenosn boly pre Jina Kma tou najlepson visditkou
aodporitanim. Vogjlo funker suad do svoje] smrla v roku 1926
stiadl ko stipenee republikinske) poliiky naprick podiatodng;
nedivere Slovikov & dihopisom presadiid kot formu dveriva-
mia M velké gdsluly na edomdenent 8 rormachy nagmit hypo-
tekarmych stavebnyeh, neemisnyeh Komuondlnyveh a meliorményveh
tveroy o po prvykeat na ieemi Slovenska a Podkarpatske) Rus:
1iloh na emisné pazicky.

Tento mudry. rozhladeny muZ so Sirokym spekirom wi-
ujmav bol ochotnym podporovatelom kadde) kultdrmej o ni-
rodnej ustanovizne o Hlovekom, Eo nikdy nestmical nidej, 7e sa
slovenskym politickym o hospodidrskym veciam povedie lep-
Sie v duchu vEeslovanske] vadjomnosti,

Mer. Dana Kancelova
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Dia 12, 1. 2001 sa uskutoénilo v Bratislave 1. rokovanie
Bankovej rady NBS pod vedenim jej suvernérn Mariing
Juski.

= BR NBS schvilila preddavok na odvod zostivigiceho
Zisku NBS za rok 2000 do Stameho rozpolio Slovenskeg
republiky v ohjeme 1.0 mld. Sk,

= BR NBS schvilila Opatrente NBS o nalezitostiach
orndmenia potrebného na sstenie duliich osob, kioré na
Aiklude vziahu K ozpumovatelovi majd k banke alebo
pobodhe sabraniéne] bunky osobimy vefah, Tow opatrenic
vytvira privoy predpoklad pre banky pri siskavani
mformact o osobach, ktore maju osobitny vetah & banke
inapr. Clenovia predstavensiva, dozomych eid). Okrem
loho, daliimi osobami sa rozumeji osoby, Ktoré nie so
mame banke ¢ jej Cinnost — napr. hlavni akcionin
pravinickyeh osob majuc kontrolu nad bankow, praviicke
osoby. ktorg si pod kontrolou hlavného akeonara banky,
Tote: epatrenie. umoini lepsie posadit rizikd  banky
2 hladiska moného vplyvu uvedenyeh osbh, Opatrenie
nadebudne aéinnost 1.2 2001,

Dia 29, 10 2000 sa uskutoénilo 3. rokovanie Bankovej
rady  Nirodne] banky  Slovenska pod vedenim  jej
suvernérn Muoridng Juska.

« BR NBS schviilila . Situneni sprivi o menoyom vyviji
Zi december 2000 u na adbklade akiudloche o ofakivaného
vyvirin makmekonomickyeh a menovveh ukizovatefoy
rozhodla o ponechant drokovyel sadzich na nermenene)
urowvni, L) 625 % pre jednodnové sterilizadng obchody,
025 4% pre jednodnove refinunéné obchody o 800 % pre
dvajtvadnove REPO tendre s obchodonymi bankami.

= BR NBS kondlalovala, #¢ makrockonomicky vyvaj
v decembri bol v sulade tak s doterajiim trendom. ake aj
5 ofakdvaniami NBS na koniec roka 2000, Medzirotmi
dynamika jadrovej a celkove) infldcie sa v poslednom
mesiact roka spomalils o bola micrne pod droviou
dalného mervalu konkeetizovaného menového progeamu
mat roke 2000, resp. nadrovi odhado 2 okiabra 20008 Kiory
bal publikovany v rimcl menového programu NBS narok
2001, Privenivy vyvoj spotrebitelskyeh cien v roku 2000
ol aj naprick evyieniv regulovanyeh cien, mstu cien
rapy. aemného plynu o shodnocovinia vymenného kureu
LIS, ovplyvoeay mizkym  kupyschopnym dopylom
o rowvojom konkurencie v maloobehode. To saov prichehu
celého roko 2000 odeizalo v relativioe nizkyeh cenovyeh
privasthoch trhovyeh shizieh a obchodevateTnyveh lovirow,

Vodecembri bal tento vyvoj umoecneny aj poklesom cien
pobionnych hmot v sdvislosti so snizenim svetovych cien
ropy. akoe ap eslihenim vymenncéhe korzu amerického
dolirn. Na drohe) strane bol v decembri #aenameniny
vyvnnejsl privistek cien potraving o v orozhodujice
miere suviselo so seeonnosfon ich vyvoja, ale sicasne
mohlo byt ovplyynend prenosom gvsienyeh mik ladoy
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vyvoja v cendch ropy vytvéra urfité riziko vo vivaji
spotrebitelskych eien aj v roku 2000, Aj napriek
predpokladanému obnoveniu  rastu redlnyeh  miezd
i sukromnej spetreby v oroka 2000, NBS nepredpokladi
vytviaranie wyvraznveh infladnyeh tlakov 2o struny
spatrebitelského dopytu, of ked tento Fikior nie je mosné
pudceioval,

V poslednyeh mesiacoch dochddzalo k marastu deficito
ohchadne) bilancie a bezného dém, kory viak bal plne
pokryty prilevom priamych  eahraniénych  investicii.
Kumularivoe saldo obchodne) bilancie do novernbra 2000
bolo viak v porovmni s minulym rokom nizsie whmer
o 17 S Naprick zvySenin deliciie obchodne] bilancie
v oktobri g novembri (vplyvom vyvoja cien ropy a USD
aotvirania hvpermarketov) by jej koncoroené saldo malo
byt nizsie v porovnani s predpokladmi konkretizovaného
menovEeho progcramu na ok 2000,

Nirodnd banka Slovenska v roku 2001 nepredpokladi
venik inflacnych thakoy eo strany kapyschopného dopytu.
Isié rizika viak vyplyvajo 2 meZnyvch nikladovich
mmpulzov pi st spotrebitelskych cien tak v osdvislost
s prenosom  vyiiieho rastu cien vyroboov, ako o aj
s rozhodnutim o enizent fagobnveh kviot ropy, Vehladom
na teto vplyvy NBS v shcasnosti nevidi priestor na
amzene vvhlasovanyeh trokovych sudzich,

= BR NBS schvilila opatrenic Nirodnej banky
Slovenska, Klorym  sa ostunovuji ndleZzitosti Fiadosti
o povolenie pasobil ako bhanka, minimalng vyika
penazncho vklidu do zdkladneho imania banky a spasob
preukazovania spinenia padmienok, na kiord je vigeang
povelenic posobif ako hanka. Jednou # najvvenamnejiich
amien lohlo opairena e upresnenic mile#itost Fladost
o udelenie povolenia posobif ako banka podln zikonu
o hankdch. respektive pri stavebnyeh sporiteiach qj
podla zdkona o stavebnom sporeni,

Toto opatreme nahriden opatrenie Nirodne] banky
Slovenska & 5 2 roku 1998 4 padobudne Géinnost 1. marca
20001,

« BR NBS schvilila oparrenie Nirodney banky
Slovenska, ktorvm sp ustanovujo ndlezitosti Fadost
o povolenie posohif ako banka pre pobolku zahraniéng)
bunky a mimimidlnu vyiku trvale poskytnulyeh finunénych
prosiricdkoy gihranicnou bankou  svojej pobocke na
teemi Slovenske) republiky o sposob preukiazovania
splnenia podmienaok. na ke je viazané povolenie posobil
akoy banka pre pobocku sahramine) banky.

Toto opatrenie reaguje na zmeny. kloré holi usku-
lodnend v sivislosti s novelizdcim gikong o bankich,
Jednou 7 napvyenamnejiich smien whio opatrenia je, fe
upravuje mdlednost Fadosti o pdelenie povolenia na
vykondvanie hypotekiamych obchodov  pre pobotky
zahruniényeh  bink. Uwsedenéd  opairenic nadobudne
Géinnost . omarea 20000

Jan Onda



Ustanovujiice zasadnutie Akreditacnej komisie
bankového sektora SR

Dia 300 1. 2000 sa v NBS konalo za ddasti guvernéra
Mirodne) banky Slovenska Maridna Juska a velvyslaneckého
raden pri Velvyshinectve Spolkove] republiky Nemecko
v Bratistave Hansa-Heinnicha von Stockhausena ustanovujice
sasidnutie: Akreditacne] komisie bankového sekiorn SR pre
dilsie odbornd vedelivanie,

Projeki  veznikol & podpory
Koordinacncho sirediska pre hospodirshe  poradenstvo pri

iicialivy o ea GCinnej
Velvyslanectve Spolkovej repabliky Nemecko, Jedenisi@lenna
komisiv - vymenoval  suvernér  NBS, bink
u zastupeoyia Mimstersiva fimmoin SR, Jej predsedom je riaditel
Insttaiu bankovéhe vedeldvania NBS Ing. DuSan Garay, CSe.

pdbornym,
bunkového sektora stavovského charakieru. kortho poslanim
je odborné  posudzovanie projektov vadelivacich aktivin
vyddiva Fradatelovi potvedenic o akreditdci. Komisia tick

Asociacii

Boomisi e \'l-ii.|l'|'ll'l eXpertnym  organom

vykomiva odborno-poradenski o Ronzultaéng Einnest v oblusi
dalsiche odbomého vedeldvania pre jednotlivé subjekiy
bankového sehtorn Potvrdenia o akreditacii vyduné komisiou

Zibwr = thacovef besedy: v strede Ewant Steenborgen, gencedlny

rigitel Nationale-Nederlanden poistovac, a. 5.

INFORMACIE

budd maf charikter kvalifikovanéha odborného odporiania
v ramcei bunkového schiora SR,

Cinnost Akreditanej komisie hunkového sekiora SR pre
dalsie odborné vedeldvanic materidilne
zubezpefuje MNdrodnd  banks  Slovenska prostrednicivom
sttt bankového vzdelivania.

oreanizacne i

Text a foto: PhDr, 1. Paska

Znamy spisovatel v NBS

V. Zamarovsky, endmy publicista, vysokoikolsky pedu-
adg, séendrista o spisovatel pracoval v rokoch 1943 — 1945
mit odbore pre vyskum kenjunkiry v Slovenske] ndrodnef
bk,

Pri prilezitosii Gsmehe  vyvrofin veniky  Slovenskej
republiky mu - zapozical prezident republiky R. Schuster
krz 1.
Vostvislosti s udelenim vyvenamenania prijol V. Zama-
rovského diva 80 10 2000 pa pode WBS aj viceguvernér
MNirodne] banky Stovenska . Mudrik.

yysoke Suilne  vyenamenanic  Pribinoy iredy.

Text a foto: PhbDr. 1. Paska

Vykonnd ruda ING Group sa rozhodla zastredit znacky
Jednotlivich spoloénosti, posobiacich v skupine ING Group,
pod jednotad madhu ING doplnenid o symbol leva, Tolo
rozhodnutie splnila o) Nationsle-Nederlunden  poisfovi,
posobiaca e Slovensku a od 11, decembra 2000 upravila
poudivanie svoje) analky podfa predpisaného vizoilu,

Matonale-Nederlanden . porsiovia, o, &, evidovaln k 340,
seplernbru minuleho toka 100 000 amliv, K tomute ditumu
gakladne imanie spolocnosti predstivovilo 438 mil, Sk aktiva
vo vyske | BOTR mile Sk oo recervy v Zivotnom poisteni
destahli droven 1 11T mal. Sk. Sludhy poisfovne zubezpetuje
na Slovensku okrem Gstredia aj 40 konceldni v nimei SR,
Z onovyeh produktov spoloénosti v oblisi poisfovaiciva
modno spomenil skupinovéd poistenie, poistenic kritickyveh
chorab adeiské investicné poistenie.

S. Babincovi. foto: V. Benko
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R ‘,vm‘ AZOVATELE HOSPODARSKEHO A MENOVEHO VYVOJA SR

] Mernﬁ_

CATORS ON ECONOMIC AND MONETARY DEVELOPMENTS OF THE SR

IMARCTIN A BANEA SLUNVENSEA

| Ukazoyater 1997 | 1998 | 1999 2000 [unit | indicator
| jadnotka | g m | 1
| REALNA EKONOMIKA _ . | | REAECONOMY
Hrubey domdel produkt 12 mid. S Bi5.9* 641,17 | Ah33T HOOGC | Bk billian Eru;.ls domastic product EI:IiFJP
Medziroted zmana HOP 1 % 6.2 4 18 i % par-on-year change of GOP 2
! Miera nezamestnangsti o | 125 156 182 [ 166 161 16,7 | % { nemplzyment rate
| Spatrabitefske ceny 3 % 64 5.6 14z &7 | 'E& BE % 'I}L'-nsumur frites 3
: OBCHODNA BILANCIA © . | [ mm BALANGE
[ Wyvoz-{lab) mil. 54 3A017| I7TEO7| 423648 | 295016 | 440050 | 5[)2 git | S%mion | Export (fob)
[ Dvor {lob) mil, Bk 393973 4GB0 TI6 4GB A9? | 410056 | A72H25 534 5 Sk milian | Impor (fob)
| Saldn mil Sk -GO956 -8292d -45244 1 7040 -23 E?: -3 113 SH milion - Baiance
|“;marul BILANCIA . il | | BALANCE OF PAYMENTS &
| Bekny tel mil. 5k -85630.0 | -T4. 8440 | 47 5440 | -7 BEO3 | 1354449 | Sk milign | Carrent account
Kapitatvy @ finanény Goet il Sk 588320 | 675383 | TPE178 |47 TO2E | 4B 5TEE Skomibon | Capital and financsal accoum
| Celkovi hitancia mil. 5k 17762 -19 54314 301373 (69435 | 440020 | Sk milion IU'J'EITu" hatanca
! I]E'.'IIME REZERVY ¥ l ) | FGHF_!I}H EXCHAMGE RESERVES
Calwovié devizovt rezeney mil. USD | G4BBS | S957E | 43720 | 58685 | 53266 | 34772 | LAD milion | Tota! fnreign exchanpe reseres
! Devizovd rezerey NBS | mik S0 3 EE4.9I 9233 FAR | AFHT | 3996 i_d 0617 | USD mition | Ofiicial rezerves of NES
| ZAHRANICNA ZADLZENDST 4 0 ‘ _  FOREIGN DEBT */ ©
Cetkova hrubd zahranind zactienost | mid. USD a5 1148 | 105 110 105 | | LISD biltsgn | Total Brags faraign debt
| Zahranicna zadiznost na obwvalefa SR | USD 1 867 2209 1544 | 2030 1.%6 | Usn | Gross foreign debt per capita
| MENOVE UKAZOVATELE ' ' |  MONETARY INDICATORS
| Devlenwy burz 57 SUSD 33616 35242 1417 | 49,383 G087 | S0.HAE  SKAUSD |Emhange rake 3 71
| Pefiaina zasoba [M2] 4 4 rmild: Sk 4484 4551 5089 Sbz .8 SE04 | 580.0 | Skwlion | Money supply [M2] 49
Maziratnd zmsena M2 3 b % L 25 : Ll | 17.5 1.4 ' 144 | % | agr-on-year chanoe of M2 32
Uyery podnikom 3 obyvatelstvu 4% | mid: Sk 366, B82S | JTE 4000 oo 2 : 033 | Sk billion | Crelit to emerprises and hotisehalds 415
5’:’5!‘ HEIIP'DE-EET 2H4) | i | STATE BUDGET 2 4
Prigmy mid, 5k 1808 Tial 2167 161.9 180.7 1941 | SKbilfion | Revanue
Widavky mid, Sk 2178 W0 234 159? 1926 | 2067 | Skhilion  Expenditure
| Saido | kg, 5 WO\ 182 M7 | 78| 18 | 126 |Skbillon |Balnce
PRIMARNY TRH [ | | ' | PRIMARY MARKET
Priemesna drokovs miers ' [ |A~.rera|;|e intarest rale
— jednaraéné vkiady % 1033 AT 123 o7 766 7,604 % |= 12 -month deposits
— kratkndobe dviry Y% 73 20.61 1922 | 122 11,60 1128 % [—shart-tarm loans
- kratkndobe Gerpané dvary % 18,68 1972 | 1548 19| 1036 10,99 | % - short-tarm newi loans
PERAZNY TRH | | WONEY MARKET
Lok sty stanovowang | IEIMFB::;?'!:IH sﬁﬂgg.r 1he
Bankoyau radou NES | an o
platnns? od | 3082000 | 2952000 27 102000 gftectie from -
1~ opardcia - starilizaéng % | | | : ; gg Eg :‘.- oyarmight operations - sﬁ;rhsahnn
— relindnir b | i D | — rafinancing
:tyddnova imitna sadzba NBS [ I 2ewieak fimited REPD rate of the
| prE Standartny REPD tendar | | | 825 B,25 B.25 % Islandun tendar of the NBS
Priemernd drokoud Eyerape interbank
mierd 2 medzbank, vkladoy (BRIBORY | | depausil intarest rale (BRIBOR)*
| Pohon. b Wa| dem | wm| uw| 7w ame |-
— -1 ={no - R ! . b ¥ i =
[ = h-tigwd 5y 2360 1654 13568 BOg 03| 807 (% —14-day
- 1-miesadn % 2350 18,39 1451 .02 .00 810 % = 1=month
| - 9. mesagni mal | 1982 | 58|  7es|  Tel  7erie — Z-month &
[~ 3-mesatni % 2318 | 2082 15,66 7o .88 T3t % = Femonth
- f-masatna " 22,1 2214 1623 Eg ??gfgi | ;ﬁ { ¥ = E-ITI_DH::
— Smasatng % 4 a2 A4 = B-man
|- 12-masatna L .40 7.84 T4 I ] :—12'innn|h

11 stile ceny, premer roks 1995
21 Rumulativne oo saEirke rosa

3 e aproh raweakémo abdatiu predehiddzajocahe ok

4 stay ku koncu obdobia

U kyry deviza stred. priemer zi obidobie
iy ok 1985 prigmer 7a obdobie jul-decamber
Tipd 110 1998 zrudania fixngho kurzového refimo 1 zavedenie Hoatingu

Bipd 1.1 1993 mmera metodiky

Wy fxnom wichodiskovom karze k 1. 1. 1993

pretl bezng wdaje

oo 29, 5 do 15 101597, Manitaring uTnknwuh saizieh na trh

medzibankovich dapozit v SR

28

' Constant pricas, average for 1883

N Gumulative figuras since (he beginning of the year
3 Change compared with the same pariod of praviees year

A fg fha end of period
= Wedpoant rate, averane of period
&1 ¥aar 1995 merage of pesiod July-December

7l The fixed foreign exchange regime repleaced by floating, singe 1,10, 1028

9 Change of the methodalogy singe 1. 1 1959
i At fiwed initial sxchange rale asof 1.1 19493
* Prefiminary data

** From 29_5. w15 10 1997 ‘Monitoring of intarest rates on Slovakia's injgrbank

deposit markel’
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RNDr. Viliam Pélenik, PhD., Ing. Viadimir
Institute for the Slovak and World Economy, Slovak .

In the article. we present the results of a forecast made at the
Institute for the Slovak and Global Economy of the Slovak
Academy ol Sciences (SAV) at the request of NBS in October
2000, with the aim of identifying the current and future rends
in economic development, The forecast was made using an
IWSEDNG3 macroeconomic model developed at SAV, which
contains 178 equations, of which 135 are identities and 43 are
of stochastic nature. We used o database consisting of 363 -
me series including 78 exogenous and dummy variables, co-
vering the perind from the |st guarer of 1993 to the 2nd quar-
ter of 2000,

The forecast of macroeconomic development in Slovakia for
2001 with o medium-term outlook anti] 2004 consisis of seve-
ral parts. Since the forecast of future trends is determined by
the forecast for 2000 (data are published with a certain delay)
and the expected development of some indicators, we must
first clarify the meaning of the indicators, An important part of
the forecast is definition of the assumptions and forecasts of
future development in the external and internal economic en-
vironment, for their alternative development would Togically
lead 1o a different forecast, The core of the work is the forecast
itself, divided into several carrelative parts, with the focus be-
ing on monetary development, and naturally on gross domes-
tic product and its components in accordance with the goals of
the forecast,

Economic environment in Slovakia in 2000

During the first half of 2000, the development of ageregate
variables was significantly affected by increases in the values
of price indices. This confirmesd the assumption of the NBS that
increases in regulated prices have an insignificant effect on
consumer price levels since they are being dampened by mar-
ket factors. On the other hand, the market was affected by the
pelicy pursued by the NBS. A marked change compared with
the past is the steep increase in producer prices.

OFf external Factors, economic development was most affec-
ted by the strength of the US dollar and the continued rise in
oil prices on the world market. The increase in oil prices was
not offset by the effect of reduced interest rates due o anoma-
lies in the competitive environment on the Slovak market for
oil products. The continued economic boom in EU countries
and the stabilisation of export-oriented companies in Slovakia
had contributed 1o the accelerated growth in exports. An
accompanying phenomenon was the growth in the profits of
companics with o favourable effect on the State budget. The
growth in exports and fall in internal demand positively affec-

led the size of the trade deficit, which diminished stll further.
The change in the behaviour of companies led o such a steep
increase in the rate of unemployment that the government had
{0 intervene by supporting public works in order to mitigate
the effects of negative trends in this area,

By the end of 2000, GDP is expected to have grown by 2.1%
on a vear-on-year basis. Household consumpiion will have fal-
len by 1.9% ae a result of a fall in real income and employ-
ment. The maintenance of a relatively small budget deficit
could lead 1o n 2.7% fall in public consumption. Gross capital
formation continued to decline as o resull of restrictions placed
on the acquisition of funds, instability of numerous compani-
es, and the decling in public investment. In the case of such
a development i domestic démand, the internal economy will
be o long way from being on a *fast rack”. According 1o our
estimate, domestic demand will have fallen by 3.3% by the end
of 2000. Economic growth will again be the result of positive
development i foreign trade. The results of the reactions of
exporters to the boom in the economies of our major trading
partners will not be dampened by u high inerease in imports 1o
the same extent as in the past, As a result, exports are expéc-
led to grow by 17.6% and imports by 9.0%. The risk is that the
previous course of development may be distorted by restricti-
ons in the form of institutional barrers, inadequate involve-
ment of foreign investors, etc, With the reduction or removal
of the barriers, imports should begin to grow again.

Assumptions and forecasts of future developments
in the internal economic environment

The economic sitwation in the SR is characterised by imba-
lances manifesting in the form of a budget deficit, trade defi-
cit, high unemployvment rate, and increased inflation, At the
magcroeconomic level, imbalancey are reflected in the losses of
companies, their high indebtedness and insolveney. The medi-
uri-term outlook will be marked by the next political evele and
the priorities of the new government, which will influence de-
velopments after 2002. We foresee that the consolidation of
companies will be rather slow; this will have an unlayvourable
effect on overall economic development, We do nol expect
u marked increase in the competitiveness of producers on the
domestic market, We assume that the high import-intensity of
production will persist. Significant means of prolection against
foreign competition will be the small size of the market, the
low purchasing power of houscholds; and the exchange rate of
the Slovak crown.

The slow change in the output of industral companies is rel-

BIATEC, roénik 9, 2/2001




o

@

BMANLOIRN A IANKA SLOVENSKA

lected i the development of employment. The solution of
chronic business problems will not contribute to the creation of
new jobs. The unemployment rute was predicted without ta-
king inte account the possible prolongation of the age of reli-
rement, We suppose that future general agreements will gua-
rantee that the development of wages will reflect the rate of
inflation and the terms of general agreements, In 2001, the re-
demption of NFF bonds will also help to maintain the level of
final household consamption.

In the forecast, we assume thial adjustments (o regulated pri-
ces and changes to tax rates will not be made to the same ex-
tent as in the first hatfof 1999, or ot the beginning of 2000, The
future development of the crown's exchange rate and the natu-
ree of monetary policy are also expected to have an ant-imflat-
onary effect. In the area ol import prices. the marked rise in the
price of il is not éxpected to continue. The stagnation in retail
sitles, coupled with the trend in industrial production, the vo-
lume of domeshe credit, and the fall in real wages, do not ¢re-
ate conditions for demand-pull inflation.

In the next few years, monetary policy will probably follow
the trend From previous years. This means that monetary poli-
cy will be neutral or slightly restrctive in 2001, and will be af-
leeted by two specific processes — the risk involved in the bud-
gel deficit and the behaviour of the population in dealing with
income from NPF bonds.

The considerably lower deficil in the current account and ils
coverage by foreign direct investmens; coupled with favou-
rable development in the other components of the capital and
finaneial account, will create conditions for stable and appre-
ciating exchange rate development. However, the trend of de-
preciation in the crown will continue asa resolt of export pro-
motion. In nominal terms, we expect an annual depreciation of
roughly 3% in the Slovak erown.

According to the plans of the Government, the budget defi-
cit will be increased in 2001 and then, in 2002 and 2003, re-
duced to the level of 1999, Public debt will increase until 2003,
A risk Factor in public fimance will be the need 10 cover new
requirements and liabilities, for example in connection with
the process of association and reform in public administration.
However, we assume that the changes will be rather slow sin-
ce priority will be given to the social acceptability and leasibi-
lity of the reform,

Aceording to carrent signals, the pace of economic growth
in EU countries and the USA 1s likely o slow slightly in 2001
compared with the curment rate, An OECD forecast expects
a 3% growth in GDP in 2000, As the difference between the
dynamics of growth in the USA and the euro-zone diminishes.
the exchange mites of USD and EUR are-expecled Lo get closer
to one another, Pessimistic voices put greater emphasis on the
eflects of increased oil prices, so reducing the estimate of Tu-
ture growth, The slowdown in the rate of growth in 2001 will
contribote 10 a favourable course of economic development
with sustainable growth and low inflation, On the basis of this,
we gssume that the boom in the economies of our major tra-
ding partners will continue. In Slovakia, the balanee of foreign
trade will depend mainly on the competitiveness of domestic
producers and exporiers,

BIATEC. rofénik 9, 2/2(41]

Forecast of Development for 2001 with an Outlook
until 2004

Inflation

The main factor scting as a brake on inflation will be the na-
ture of monetary policy. An ant-inflationary effect will also be
exeried by the rise in import prices, This rise will be generated
mainly by the expected increase in the world prices of foodstuffs
and rw materials. The factors that will affect the development
of prices, are the rise in nominal wages and price detegulation,

With regard to these assumptions, the average rate of year-
on-year inflation is expected to reach 7.7% in 2001, In the fol-
lowing period, inflation is expected to follow a similar course
ol development.

Labuur Market

The ongoing privatisation and restructuring will be accom-
panicd by job cuts, The overall ccomomic envirenment does
not provide a sufficient impetus for a marked increase in de-
mand for work. We are of the opinion that new job opportuni-
ties will not compensate a fall in the number of jobs. Accor-
ding 1o data from the statistical record, the number of people
working in the economy will fall by 0.6%, 10 1.94 millions.
According to sumpling survey, the number of emplovees will
full by 0.5%, 10 208 millions, Although the level of employ-
ment 15 not expected to fall further after 2000, any moderate
increase will simply lead 10 a form of job stagnation.

The moderate fall in demand for work expected in 2001 will
increase the rate of pnemployment determined on the basis of
random sampling. 1o a kevel of 18,95, The gradual improvement
in the situation on the labour market in the vears 2002 — 2004
will lead 1o a fall in the rate of unemployment, 10 below 18.6%,

By the end of 2000, wages are expected to have risen by on-
Ty 9% compared with 1999, which represents a fall of 3% in re-
al wiages at a 125 rate of inflation, The revival of the economy
and the pre-election period will contribute 12% 1o the growthin
nominal wages in 2001, Taking inflation into consideration, re-
al wages would increase by 4%, During the following period,
the level of real wages 15 expected 1o rise by about 1%,

Foreign Trade and Balance of Payments

In future, the imports and exports of goods and services are
expecied to grow al o rate reduced by various factors. The ba-
lance of foreign trade will be negatively affected by the can-
cellation of the surcharge on imports. We assume that the rate
of growth in the exports of goods and services will slow to
9.6% (at constant prices) in 2001, compared with [7.6% pro-
jected for 2000, In 2001, the rate of growth in the imports of
goods and services will be at the level of 2000 (i.e, 9.1%). This
development may be expected as o result of an increase in do-
mestic consumption, which is mainly satisfied in Slovakia by
imports. Thus the nominal deficit in foreign trade will deterio-
rate slightly in 2001 (10 Sk =17 billien). but its share in GDP
will reniain unchanged. Compared with the values of trade de-
fcits in the vears 1996 to 19949, the balance of trade will fol-
low o positive trend of development.

During the period 2001 — 2004, the exports of goods and ser-
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vices will grow at o rate of 6.4 10 6.9% per annum {2 constant
prices). However, the rate of growth may be accelerated by va-
rious factors; One of them is the expecied increase in the com-
petitiveness of Slovak producers or accelerated depreciation in
the exchange rate of the Slovak crown against the US doflar, in
excess of 3% per annum. The rate of growth in imports will al-
so reach 6 to 7% (at constant prices), Imports will be affected
considerably by the development of domestic demand and the
import-intensity of expon production,

In 2001, the balance of services is expected to fall slightly (o
Sk 15 billion), due mainly to the coming to a halt of the appre-
ciation in the US dollar, The balance of services may result in
i surplus at the end of the peniod under analysis. The balance of
piyments on current account will remain in deficit. We assume
that the capital and financial account will generate a surplus and
will contribute significantly to the surplus in the balance of pay-
ments, We expect that the surplus in the capital and financial
aceount will be affected mainly by the inflow of foreign capital
in the form of direct investment and loans received from abroad,

Monetary Development

In the light of the amount of cash needed to satisfy demund
for financial transactions, we expect that the M1 monetary ag-
gregate will grow by 7.2%, In the following vears, the volume
of M1 will grow by 610 75 45 o result of the expected deve-
lopment in deposit rates and the proliferation of linancial
transactions (in connection with the growth in nominal inco-
mes and the economy in general),

The volume of currency outside banks (MO}, which is a sub-
aggregate of M1, is not expected 1o be uffected by the deve-
lopment of interest rates on time deposits, The marked rise in
1999 (15.5%) was caused by transition to the vear 2000 (in
November 1999 only +4.2%). in 2000 we expect a more stiab-
le development with a rise of 6.4%. In 2001, we expect the vo-
lume of currency outside bank vaults to grow to 8k 65 billion,
al o rate of 7.0%. In the ensuing vears under review, the rate of
erawlh will range from 6 to 7%,

During the period under analysis, the demand deposits of hou-
seholds are expected 1o grow vear-on-year by 5 to 6%, The
growth in nominal aggresate demand will increase the volume of
transactions, a5 a result of which the volume of demand deposits
held by businesses (including insurance companies) will grow by
|06 in 2001. Over the following period, we expect these de-
posits fo grow at a rate of 6 to 109 on a year-on-year basis.

In the household sector, the volume of time deposits will
show a tendency to grow, but at a slower rate than in previous
years. This is anticipated by the fall in employment and real
wages in 1999 and 2000. After an increase of 15.8% in 1998
and 12.7% in 1999, the time deposits of households are expec-
ted to grow by only 6.2% in 2000, This s closely connected
with o fall in interest rates on time deposits, For the years 2001
to 2004, wee predict o growth of 13 10 15% for these deposits,

After u fall of 21% induced by fears of devaluation in 1998,
the time deposits of enterprises grew in volume by 29% in
1999, As o result of exchange rate stuhilisation and improve-
ment in the economic situation of companies, wi assume that
the volume of time deposits held by businesses (ineluding in-

surance companies) will double in 2000, During the following
period, the rate of growth will range from 10 1 12%.

The forceast of liquid Habilities included in the monetary
survey {at current exchange rates) indicates that the M2 mone-
tary aggregate will reach Sk 649 billion (at current rates) in
2001, representing a year-on-year increase of 9,1%. With re-
ward o the rate of growth in nominal GDP (10.4%), the mone-
tary policy applied may be regarded as neutral or moderately
restrictive. In the vears 2002 1o 2004, the rate of growth in the
M2 money supply is expected o reach 10 1o 115,

In the structure of M2, the share of the M1 aggregate is ex-
pected to decrease (from 285 in 2000 1o 253% in 2004), due 10
preference as to time deposits, while the share of currency out-
sicle banks (MO} will also record a moderate decrease, The sha-
re of quasi-money (MQ) will increase from 72% in 2000 1o
T5% in 2004, At the same time, the share ol time deposits of
households in the M2 money supply will increase 1o 49% in
200, from 43% in 2000,

In 2000, the volume of bank lending 1o households and enterp-
rises is expected to reach Sk 433 hillion, representing a year-on-
vear increase of 6:4%. In our opinion, the rate of growth in loans
to households and enterprises will reach 6 1o 8%, due 1o improve-
ment in budgetary performance and the shilt to-a neutral or slight-
ly expansive monetary policy. 15 we take price developments into
account, the actual volume of loans will remain stagnant,

Giross Domestic Product

The actual development of the economy is marked by nu-
merous restrictions. Growth is generated exclusively by the
surplus of exports over imports, since all the components of
domestic demand recorded a deeline, Fconomic development
in 2000 was considerably weakened by price dynamics, which
reached a level that has not been seen in the Slovak economy
for a long time: The results of the forecast are given at constant
1995 prices. The table shows the predicted values of main
macroeconomic indicators,

The forecast is based on the expected course of development
in 2000, A Factor of growth in the Slovak economy in 2001 will
b the reduced level of inflation. The slow rate of growth in do-
mestic demand (1.7% ) will still not generate an appropriate inc-
rease in the pace of economic growth. After 2002, an increase
of 24 o 38% in domestic demand will stimulate a similar
growth in GDP, which will be slightly madified by an acecle-
rated growth in imports in 2004, The growth in interal demand
will not reach the extreme [igures of 1996 and 1998, which me-
ans it will contribute to the dampening ol economic imbalan-
ces. The rate of GDP growth will still not reach the level of 3%,
soowe will not approach the parameters of EU countries, Eco-
nomic growih based on the growth of internal demond must be
supported by an increase in the competitiveness of domestic
compunies and 4 weakening in the non-market stmuli of de-
mand. The NBS is also suppesed 1o react with a shorer delay
than in the past (mainly in exchange rate policy).

The budget deficit will also help to maintain the purchasing
power of consumers. The estimated rile of growth in household
consumption (065 in 2000 ) is expected o mark a new level in
the development of the household sector, A factor of incnsase in

BIATEC, roénik 9, 2/2001
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Predicted values of main macrocconomic indicators

Indicator 2001 w2 | 2003 2004
Inflation rate (%) 77 75 74 77
Average number of people warking in the Slovek econonty (in millions) 1.4 1.95 1.96 E97
Mumber of employees {in millions) (according 10 smpling survey b 208 208 14 213
Unemployment rate in % (acconding to .-.'1;|1|:|I|ng survey) 198 TR 19,00 186
Average monthly wage in the Slovak cconomy (in Sk) 13,128 14,326 15,554 16912
Balance of exports / imports und services (ot cument prices) 166 -174 214 EeEY

| Liquid liabilities M2 (in billions of Sk) 6469 7140 THb. 1 $69.4
Gross domestic product (in hillions of Sk. at const. 1995 prices) 2.1 G910 7180 7425
Rate of i;ru'wlh in GDF (i %, al constant | g5 prices) 22 | 6 26 34
Final household consumption (e of growth in %, at constant 1995 prices) .t 07 1.1 (03
Final consamption in stie administration {rite of growth !;‘-'i-. al constant 1993 prices] | 24 |4 1.0 - 3%
Gross capital formation (in %. al constant 1995 prices) B 1 | 59 12

the dynamics of growth will be the re-  Chart: Rates of growth in GDF components

demption of NPF (National Property = :
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In 2001, consumption in public admi- | ;| S e Oross
nistration will be supported by an increa- | i3 Source: Stutistical Office of the SR (forecast) gmm'd"““”lc

se in the size of fiscal deficit, 1o the pro-
posed Sk 37.8 hillion. In the following years, the level of
public consumption will depend on the priorities of the go-
vernment with regard to transition and accession to NATO and
the EU. In 2004, the proportion of consumption in state admi-
nistration to GDP is expected to decrease to 18.7%.
Compared with the previous trend of development, a positive
factor will be a hult in the decline in gross capital formation. The
expected damping of the demand for investment will hinder the
acceleration in the dynamics of investment. The most significant
positive effect of the restriction on investment will be a reducti-
on in the pressure on imports. Some uncertainty in the forecast of
gross capital formation is caused by the difficulty of estimating
the volume of capital expenditure from the State budget and the
inflow of foreign capital, Competitiveness on the domestic dnd
foreign markets requires an increase in gross capital formation,
from 3.0% in 2001 10 8.2% in 2004, This would cause the share
of gross capital formation in GDP to increase 1o 33.2% in 2004,
The expected boom in the world economy, combined with an
increase in the competitiveness of Slovak exporters, will create
a basis for 1 9.6% growth in exports in 2001, In the years 2002
io 2004, exports are expected to grow at a rate of 6.4 w0 6.9%,
Restriction on imports in the form of reduction in the dynamics
of internal demand will generate a growth of 9,1% in imports in
2)01; compared with 6.5 to 7.4% in the years 2002 to 2004 lm-
ports are expected to grow as a result of an increase in the par-
ficipation of foreign investors and a reduction in import barri-

ers. The slowdown in the dynamics of internal demand and the
maintenance of competitiveness on foreign markets should le-
ad to a positive balance of trade in goods and services, ranging
from Sk 16.2 billion to Sk 18.9 billion (at constant 1995 prices),

The rate of growth in GDP will remain at the level of 2 to
3% due to the slow revival of the Slovak economy and a stab-
le growth in imports.

Conclusion

The continuation of transition will lead to a slowdown in the
rate of economic growth, but the consequence is the creation
of standard relations and a balanced course of development,
An increase in the dynamics of economic growth based on
a marked growth in internal demand must be accompanied by
an increase in the competitiveness of domestic companies and
a weakening of non-market stimuli to demand.

The fulfillment of goals in the area of inflation requires that
monetary and fiscal policies be properly coordinated. Joint ef-
forts are required for the consolidation of corporate finances
and improvement in the functioning of the largest banks, In
connection with the country’s entry into OECD, Slovakia
accepted certain obligations, the fulfillment of which requires-
a sea-change in the philosophy of Slovak institutions. The cor-
rect timing of individual liberalisation measures is a prerequi-
site for the success of the entire process.
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LIBERALIZATION PROGRESS COMPARISO
BETWEEN SLOVAKIA, CZECH REPUBLIC, POLAND AN

=
Katarina Trajlinkova, National bank of Slovakia

Slovakia's accession 10 the Organization for Economic
Cooperation and Development (OECD), a Paris-based grouping
of the world"s most advanced economies, has been a fixture on
the top priorities hist in Slovak government’s economic and
foreign policy agenda. Coming on heels of a spell of increased
integration efforts in 1999 and Slovakia's eventual eniry in
OECD in 2000, this paper takes a brief evaluation of the process,
In addition, it seeks 1o draw comparisons between the progress
made in capital movement liberalization in Slovakia, Czech
Republic, Hungary and Poland.

During the accession process, Slovakia had to assume and
implement the obligations of membership in a number of areas
and go through o series of examinations by several OECD
committees {e.g. Working Parties on Taxes, Insurance
Committee, etc.). However, from the National Bank of
Slovakia's (NBS) point of view, it is most important to look at
the issue of capital transactions and examinations carried out
by the CIME/CMIT committees {Committee on International
Investment and Multinational Enterprises, and the Commitiee
on Capital Movements and Invisible Transactions) which have
pliyed a critical part on Slovakia's way to the OECD,

This paper breaks down into three parts. the first containing
a short description of the OECD, followed by a section dealing
with the process of Slovakia’s accession to the OECD and
featuring a liberalization schedule for restrictions to be
removed over the next few vears, The last part rounds up the
state of liberalization in the Czech Republic, Hungary and
Poland, An easy-to-read timetable of Slovakia's financial
liberalization is also included.

The OECD Convention, signed in Paris on December 14, 1960,
ind in force since September 30, 1961, is the fundamental doon-
ment liying down the fallowing provisions:

* the Orgunization’s objectives and ways (0 achieve them;

* decision-making procedures;

* designation of ithe OECD Council as the Organization’s supreime
bodys

* designation of the Secretary-Cieneral a8 the Organization’s chiel
executive officer;

* the Convention's effective dates and aceession of new members;

* (e Organization's headguarters set in Paris:

* lepal capacity, privileges, exemptions and immunities-of the Or-
panization,

There are several committess and working groups OPErILing it
der the QECD Council. focusing on specific issues and drafting do-
cuments which, once approved by the Councll, represem recom-
mendutions w0 member countries,

e

OECD History

OECD is one of those international organizations, which
require their member countries to observe a specific set of
rules and strive for defined objectives, As the OECD!
Agreement] says, the aim is (o achieve the highest sustainable
economic growth and employment and a rising standard of
living in member countrigs, while maintaining financial
stability, and thus to contribute to the development of the:
world economy. OECD member countries today produce twio-
thirds of the world’s goods and services, Thi s club of like-
minded countries is open to any couniry sharing and respecting
the above principles,

The forerunner of the OECD was the Organization for
European Economic Co-operation (QEEC) formed in 1948 w0
administer post-war reconstruction aid under the Marshall Plan
and the European Economic Cooperation Conference. Since
then, the Organization’s vocation has been o promote
cooperation between its member countries and foster trade
reldations in Europe in general by discarding tariffs and other
barriers 1o free trade. It was around the time ol its
establishment that the [irst notions of o customs union or free
trade zone stared to take shape.

The accession of the United States and Canada in 196]
wrned the OEED into a global group (OECD), this status
reinforced by Japan, Australia and New Zealand which signed
up later on. By admitting Mexico, a country that can still be
considered a developing economy, OECDY's focus expanded o
countries seen as d possible source of additional benefits, On
July 8, 1994, the OECD Coungil, at a ministerial level, initinted
talks with the Visegrad 4 countries to see how they complied
with membership obligations in anticipation of their accession
in the near future.

Slovakia's Road to the OECD

The Stovak government made its official application for
DECD membership along with the other V4 countries on
February 28, 1994, Five moths later, on July 29, 1994, the
OECD Council, st a ministerial level, decided o luunch
accession talks with Slovakia Cooperation between Slovakia
and the OECD has been underway since 1993 under the
Partners in Transition program (in place since 1991 lor former
Crechoslovakia) designed 1o prepare candidate countries for
their intégration, Apart from assistance in d esigning it
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OECT member couniries with respective dates of accession

Belgium | 30,9. 1961 | Switzerhand | 3y, 1961
Denmark | 30.9. 1961 | ltaly | 30.9.1961
France 3 4o uel | Turkey 30.9. 1961
Greece 30,9, 1961 | United Kingdom| 309, I'i_iﬁ_l_
Netherlands | 30.9. 1961 | USA 30. 9. 1961
Treland L9191 | Japan 28, 4. 1964
leeland 3L 9. 1961 | Finland 28, 1. 1969
Camigli 3051961 | Australia 7.6, 1971
Luxemboure | 30,9, 1961 | New Zealand | 29.5.1973
Germuany |30, 9. 1961 Mexico 15 5. 19494
Nurway 30,9, 1961 | Czech Repur;i-iu 21. I?._I‘J*ﬁ
Portugal 30.9.1961 | Hungary | 7.5 199
Austria 30.9. 1961 | Poland 22. 11, 1996
Spain 30.9. 1961 | Korea 12,12 1996
Sweden 30.9. 1961 | Slovakia 14, 12. 2000

economic palicies, the OECD allowed Slovakia to attend s
working groups meetings as an observer,

One of the critical questions that had to be answered on
Slovakia's way to the OECD was whether it was ready 1o
assumie the obligations in the field of intermational investments
and free movement of capital and services in the extent required
from & future OECD member. All the matters related to these
two areas are addressed by the Committee on International
Investments and Multinational Enterprises (CIME) and the
Committee on Capital Movements and Invisible Transactions
(CMIT), The lindings of Slova Kia's first assessment by the
CIME/CMIT in July 1996 have been reported in a document
entitled . Conclusions of the Cheirman of a Joint CIME/CMIT
Meeting with the Slovak Republic held on July 2 — 3, 1996,
(hereinufter the “Chairman's Conclusions.), in which the
committees noted that the number and extent of objections to
OECD's Liberalization Codes was (oo large for a would-he
OECD member.,

The degree of liberalization Slovakia had attained by July
1996 is clear 1o see from the liberalization timetable shown in
the fingncial liberlization schedule (direet investments in EU
countries only). The truth is that actual liberlization action
wits not taken until December 1, 1996, a little later than the
September 30, 1996, promise made during the first
examination.

The Slovak government’s resolotion No. 775 entitled “Spe-
cific Action Proposed to Implement the Chaimian’s Conclusions
on the Joint CIME/CMIT Mecting with the Slovak Republic
held on July 2 - 3, 1996,, adopted on November 19, 1996, sel
out specific steps that had o be taken il the country were 1o
pass the second examination by the CIME/CMIT. In years that
followed, most of the proposals outlined in the resolution
faled 10 materialize, or were just partly Tulfilled. It was
because Slovakia missed the d eadline its top officials
committed 1o at meetings with the OECD that made several
member countries tum skeptical and demand more bulletprool
guarantees than they would normally require from other
recently admitted newcomers.

Even though Slovakia has duly delivered the roeom
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documents? at regular CIME/CMIT meetings. the OECD
Secretariat - would not avthorize  Slovakin’s  second
CIME/CMIT examination before it sent an Official Response
to the Chairman’s Conclusions, The Officiul Response, tuking
3 years since the lst examination to be passed by the
government (December 1, 1999), considerably speeded up
accession talks, The CIME/CMIT meeting of April 27, 20010,
with an agenda including Slovakia's 2nd examination,
reviewed and ap preciated its progress based on practical and
legislative changes adopted by the Slovak government, and
proposed 1o the OECD Council 10 accept Slovakia for a full
member (subject 1o the resolution of an ouistanding
disagreement with clause H/1 = Films — in the Liberalization
Codes). Eventually, the disputed issue had been sertled just
hours before Slovakia was offered to become OECD's 30th
member (July 28, 2000} a negotiations over audioyisual
products with France and the European Commissien facing off
the United States.

The accession process also involved assessments of tax and
environmental policies, as well as an examimation by the Trade
Committee. Even though the full battery’ of tests have been
completed in the 1995 — 1998 period, an update wis required
dise 1o 4 long period passed until talks resumed,

Before the final decision could be made 10 invite Slovakia to
join the OECD, the OECD Council had to discuss
Slovakia's position regarding not only the Liberalization
Codes, but some other norms too, including decisions,
recommendations and other instruments in force, The resulting
pssessment, summarized in 2 so-called Memorandum, was
subsequently reviewed by Slovak authorities and the Council
for Cooperation with the OECD in April 2000,

With QECIYs invitation handed out to Slovakia, it was the
Stovak government's tum 1o declare its agreement on accession
to the OECD Conveption. The Agreement on Tnvitation for
Slovakia to accede to the DECD Convention, signed on
September 28, 2000, in Paris by the Slovak foreign minister and
OECD's Secretary- General, contains both the Slovak
Government’s Stance on assuming Slovakia’s obligations
under OECD membership and the OECD Council’s invitation
for Slovakia 1o join the Organization, For Slov akia o aceede
to the OECD Convention, the act had to be approved by the
Slovak Manonal Council (October 26, 20000 and ratified by the
Slovak president. It was not until the moment of accession o
the Convention' and the moment the ratification deed was
deposited with the official depositary (the French government)
on December 14, 2000, that Slovakia officially became
OECD's 3thh member.

2A¢ the same time, OECD members-started Lo pay greater allenti-
on 1o mocroeconomic stability of candidate countries wml their ali-
lity 1o mmplement retorms in the liberlization process, Following
the accession of Mexico, Crech Republic, Hungary, Poland and Ko-
reat, severl Tailures o live up 1o their promises prompied the OECD
tor tighten the criteria for new candidates (e.g, Crech Republic’s re-
ceived a eritical review in CIME/CMIT s compliance check camied
oul two years alter it hod joined the QECD m 1995,

sDocumients delivered it OECD meetings:
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Financial Liberalization in Slovakia

Slovakia has pursued a step-by-step strategy in financial
liberalization based on generally accepted principles: a prior
liberalization of the long-term it shori-term flows within
capital and finaneial accounts, preference of mflows 10
outflows, foreign direct investments o financial credits, and
the liberalization of the most risky items as the last,

In July 1996, as the ls CIME/CMIT examination was
underwiy, Slovakia vowed (o scrap resirictions on capital
movements by end-2000, At that tme, the CIME/CMIT found
thay in case-of Slovakia the remaining number of reservations
o OECDY's Liberalization Codes was excessive. In December
19496, Slovakia did case its grip on direct investments in OECD
member countries, long-term fAnancial credits (credits granted
1o non-residents based in OECD member country with
malurity over 3 years, credits received ' rom nen-residents
with maturity over 3 vears), trade credits. and real esime
acquisition by residents m OECD member countries. Afier this
imitial liberalization spree. Slovakia's accession process
slowed down and it was obvious the deadline for total capital
liberalization {2000} would be missed,

An amendment of the Foreign Exchange Aet, taking force
in Aprl 1998, marked vet another step towards full
liberalization, allowing branches of foreign banks (o acquire
real estate in the Slovak Republic necessary for their
operations, However, there still was o 10-vear reténtion
period limiting foreign bank branches desinng to sell or lei the
property. Other items [liberalized included issues and
introductions of foreign securities (o the domestic market,
provided the issuer was incorporated in an OECD member
country and its securities were raded on a main foreign stock
exchange, as well as OECD government bonds. At the same
time, residents were allowed to trade in these securities. April
1998 saw the abolition of a surrender requirement according
1o which domestic legal persons were obliged 1o sefl off any

foreign carrency acquired to aothorized foreign exchange.

enfities.

Keeping up its increased OECD accession momentum from
1999, in early 2000 Slovakia adopted another amendment 1o
the Foreign Exchange Act and a new relsted implementing
decree, Based on this legislation, the country was able o hift
the remaining restrictions on medium and Tong-term capital
Iransactions: financial credits and securing of obligations with
maturity over | yvear, issue of domestic debt securities abroad
with maturity over [ year, as well as real estate acquisitions in
the Slovak Republic for all branches of foreign [inancial
institutions (hanks, insurance companies, sccurities dealers
and collective investment companies), Transaction with
foreign securities. Tiberalized in April 1998 for OECD
couniries; were also opencd 1o issuers from non-OECD
countries.

The Foreign Exchange Act amendment helped streamline
the Taw-making procedure by extending the application of the
aloresard decree o all operations, except for domestic real
estate acquisitions. This means that any future liberalization

actions (other than those related to real estate) will only require
arevision o the decree, not 1o the Foreign Exchange Act itsell.

Further capital liberation came on January 1, 2001, when the
latest Foreign Exchange Act amendment and a related
Implementing Decree went into force, releasing financial
credits and securing of obligations with maturity up 1o 1 vear.
The latest move also freed real estate scquisitions in the
Slovak Republic (foreign direct investments) as required under
the European Accession Agreement. Under the Accession
Agreement, in effect since February |, 1995,  The Slovak
Repuhlic shall grant the rights to ac quire, use, rent and sell
real property, where necessary for the conduct of the economic
activities for which they are established, 1o branches and
agencies established in the Slovak Republic of Community
companies ul the latest by the end of the sixth year following
the entry into force of this Agreement.” Under this provision,
however, the right to engage in real estate operations is limited
10 EU-hased companies. Slovakia has commitied o-extend its
ohligations assumed under the said agreement 1o non-EU
OECD members too (Slovak governmen! resolution No. 214
of March 19, 1996+,

In addition to real estate acquisitions, direct foreign
investments are still restricted in the enerzy® and aviation®
sectors. Further restrainis applyving to lotteries and similar
games’ have been addressed by an amendment to the Act on
Lotteries and Similar Games, which. became effective on
January 1, 2001, dropping the required government stike in
casino operators, and removing the ceiling on foreigners’
participating interest in lotlery and casine operators. A revised
Stock Exchange Act and Securi fies: Act, wking force on
November 1, 2000, abolished the restrictions on direct foreign
investments in the stock exchange and the Securities Center.®

Further liberalizanon action is planned over a period of 3
years. A liberalization move slated for the end of 2001 is set 1o
extend the right 1o conduct foreign sécurities operations 1o
isspers whose sccuritics are traded on OTC markets. A more

4 A similar situation occurred in the liberalization of direct outgo-
g foreign investments. Afler the said agreement took effect, libe-
rafization of direct ivestments in EU eountries was extended 1o all
OECD members by a decree (o the Foreign Exchange Act adopted
on Dhecember 1, 19946,

TEneray industry busingss licenses may only be granted o natural
persons residing or legal persons incomparated in the Stovak Repub-
I {restriction to be retired on December 11, 2003),

“Aviation licenses may be pianted 10 o domestic airdine provided
that, if o legal person. foreign persons hold less than 50% of i1 as-
sets, or it a natural person, hefshe has Stovak nationality and perma-
nenl residence i the Slovak Republic (no specific libemhzation de-
adline et n this particular sector),

TPreviously, lotteries and similar games could only be operated by
tegal persons incorporated in Slovakia with no foreign stakeholders
A casing license wis only available to legal persons, in which the
state, or o panly stote-owned legal person, held no less than 515,

fForeign mvestors and legnl persions incorporaied in Slovakin
with o foreign capital participation in excess of 30% of registered
equity capital were only allowed o acguire stock exchange shares
with nominal value pot exceeding one-thind of its registered capital.
Foreign participation in the Securities Center capitul wus not allo-
wel o surpass 255,
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extensive liberalization sweep scheduled for end-2002 should
leave securities transactions and financial derivatives
ahsolutely unrestricted, The end of 2003 should bring about
a liberalization of deposit transactions, cancel the transfer
obligation, und fre e up foreign currency operations.

As soon as that treatment is complete, Stovakia's capital and
financial account is bound 1o be fully liberalized in relation (o
OECD countries. Some restrictions will remain in domestic
real estate acquisition for entities yet excluded from
liberahization, Depending on Slovikia’s EU accession process,
these operations should be liberalized as follows:

= with effect from the date of Slovakia's accession to the
EU, but no later than January 31, 2005 — acquisition of
ownership rights to real estate located in Slovakia required for
business operations by non-resident individual entreprensurs
from the Furopean Economic Area (EEA)® and OECD:

o with effect from the date of Slovakia's accession to the
EU, but no later than January 31, 2005 - acquisition of
ownership rights to real estate located in Slovakia by EEA and
DECD companies and nationals, except for real estue subject
1o a transitional period !,

Financial Liberalization in Slovakia

February 1, 1995
 direct investments in European Union member stiles

December 1. 1996

® irect investments in OECD member countries

= acquisition of real estate by residents in OECD member
couniries

* export and import of banknotes and coins denominated in
the Slovak ora foreign currency - reporting requirement for
sums in excess of SKK 150,000 (travelers) or SKK 20,000
(postal items)

s financial credits granted by residents 10 non-residents
based in an OECD member country with maturity over 5 years

* financial credits received by residents from non-residents
with maturity over 3 years

April 1, 1998
= issues of foreign securities on trading in Slovakia or their
introduction on domestic market, provided that the issuer is

IThe EEA consists of the 15 EU member stutes and Jeelond, Nor-
way and Licchienstein. Since the BEU has concluded free capital mo-
vement agreements with the non-EU EEA members, it requires can-
didate countries 1o liberplize their capital trnsactions with these
countries us well {note: Liechienstein is not an OBECD member),

101y pegotiaon chapier 4 = Free Capital Movement - Slovakin
demunils:

* g S-year interim period starting on the date of its EU accession
applicable to the scquisition of cwnership rights to real estate used
ns secondary residence by EEA citizens;

® 4 likyear interim period starting on the date of 15 EU accession
applicable 1o the sequisition of fam and forest land used as secon-
dary residence by EEA citizens and companies,
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hased in an OECD member country and ils securities are
traded on a main foreign stock exchange, or if the securities are
government bonds of an OECTD member country

* permission for residents to trade with the aforementioned
securities

= gholishment of surrender requirement

* branches of foreign banks — acquisition of the right of
ownership o real estate located in the country, which is
indispensable as operational premises for the conduct of the
husiness activities if such real estate 15 acquired under
a general contract (transfer of such real estate to another
person allowed after 10 years from the date of its acquisition)

January 1, 2000

= securitics operations mentioned under the April 1. 1995,
extended 10 non-OECD countries

® issucs of domestic debl securitics dbroad with maturity
over | year

* financial credits granted by residents 10 non-residents
based in an QOECD member country with maturity over | year

* financial credits received by residents from non-residents
with maturity over 1 vear

* surelies, puarantees and financial back-up facilitics with
maturity over | year

s pon-resident financial institutions (banks, insurance
companies, securities dealers and colleetive invesiment
compunies) — acquisition of the right of ownership to real
estate located in the country, which is indispensable as
operational premises for the conduct of the business activities

January 1, 2001

* goceptance and granting of financial credits with maturity
under 1 year '

* sureties, guarantees and financial back-up facilities with
maurity under | year

» non-resident based in EU or OECD member country with
the organizational unit established in the country for the conduct
of the economic activities — acquisition of the right of ownership
to redl estate located in the country, which is indispensable as
operational premises for that organizational unit

Future liberalization actions

2001
 securities operations in OTC markets

2002
* liberalization of fnancial derivatives and remaining
resirictions on securities

2003
® abolition of the transfer requirement and liberalization of
foreign currency operations

To be continued tn No. 322001
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AND ITS LEGISLATIVE A.

The National Bank of Slovakia was formed as the central
bank of the Slovak Republic on 1 January 1993, pursuant to
the Act of the National Council of the Slovak Republic No.
306/1992 Zh, on the National Bank of Slovakia (hereinafier
the ,Act on the National Bank of Slovakia®). It s a classic
central bank, which has the legal status of o public institution,
Under the Act on the National Bank of Slovakia; it performs
all the basic functions of a central bank of the state, This me-
ans that it operates as an issuing bank, a banks’ banker, and
a bank for the government, and it alse manages the foreign ex-
change reserves of the Slovak Republic. Il also encompasses
banking supervision over commercial banks carrying out their
detivities on the basis of an authorisation granted by the Na-
tional Bank of Slovikia under Banking Act No, 21/1992 Zb.,
as amended by subsequent legislation.

Considering the fact that the principal and essential 1ask of
the National Bank of Slovakia is to ensure the stability of cur-

rency, the independence of the Nutional Bank of Slovakia from

the operations of governmental authorities had to be laid down
in the Act on the NBS. It performs its tasks independently of
instructions from the Government, while supporting the Go-
vemment's economic policy,

Another fact attesting to the independence of the National
Bank of Slovakia is its operation under the budger approved
exclusively by the Bunking Board of the National Bank of Slo-
vakia, without any intervention from other governmental aut-
horities, By virtue of the need o control its acfivities, the Na-
tional Bank of Slovakia is obligated 1o submit to the National
Council of the Slovak Republic a semi-annual report on mo-
netary developments in the Slovak Republic and an annual re-
port on the results of its operations, The annual financial state-
ments of the Nutional Bank of Slovakia are reviewed by two
auditors appointed by the Supreme Inspection Office of the
Slovak Republic.

Thee special position of the National Bank of Slovakia in the
area of banking, foreign exchange controls, currency and money
circulation is also underscored by the fact that it was vested with
legislative powers in these areas under the Act on the NBS.

Under the Act on the NBS, it submits bills to the Government
relating to the issues of currency and money circulation. Furt-
hermore, the National Bank of Slovakia, together with the Mi-
nistry of Finance of the Slovak Republic, submits bills relating
to the foreign exchange management and the banking sector 1o
the Government, Other legislative activities of the National
Bank of Slovakia consist of the drafting and issuing of other ge-
nerally binding legal standards, such as regulations and decrees
of th ¢ National Bank of Slovakia, These generally binding Je-
gal standards may. however, be issued only by the National
Bank of Slovakia based on the authority given by the Acts.

The said powers and position of the National Bank of Slo-

vakia primarily follow from the Act on the NBS, In October
2000, an-amendment 1o the Act on the NBS. which is 10 ke
effect as of 1 April 2001, was approved by the Government of
the Slovak Republic.

The regulations of the Mational Bank of Slovakia are pub-
lished and promulgated in their full wording in the Collection
of Laws of the Slovak Republic in the same way as the Acts.

The decrees of the National Bank of Slovakia are proc-
lnimed by the National Bank of Slovakia in the form of notices
in the Collection of Laws of the Slovik Republic; meanwhile,
their full wording i published in the Gazette of the National
Bank of Slovakia, which can be viewed at all the organisatio-
nal units of the National Bank of Slovakia,

Within the scope of its legislative powers. the National Bank
of Slovakia, in co-operation with the Ministry of Finance of
the Slovak Republic, has prepared several laws and issued
a number of other generally binding legal standards,

The latest list of these laws and other zenerally binding le-
gal standards was published in the periodical Biatec No.
272000 and was compiled so as to be valid as of 31 Jan, 2000
In this issue, a list updated for modifications effected
from 1 Feb. 2000 to 13 Jan. 2001 is presented.

Over the course of this period, several laws concerning the
banking sector and some regulations implementing these laws
have been amended. and several decrees of the Mational Bank
of Slovakia have also been modified, In the list of laws and re-
gulations, the latest smendments o the Acts and Regulations
promulgated in the Collection of Laws of the Slovak Republic
from | Feb, 2000 onwards are given, highlighted in bold let-
ters. Also. the alterations in the list of Decrees issued by the
National Bank of Slovakia have been aceentuated herein.

ACTS

Acts in force as of 15 Jan, 2001, the drafting and modifi-
cations of which lall under the legislative powers of the Na-
tional Bank of Slovakia, are as follows:

1. Act of the Mational Council of the Slovak Republic No,
S66/1992 Zh. on the National Bank of Slovakia, as amended
by subsequent legislation (the latest amendment of Act No.
348/1999 Tz,

2. Banking Act Mo, 2171992 Zh,, as amended by subscquent
legislation (the latest amendment of Act No. 36772000 Z.2.)

3. Act of the Slovak National Council no. 310/1992 Zb, on
Housing Savings, as amended by subsequent legislation (the
latest amendment of Act No, 4432000 Z.z.)

4. Act of the National Council of the Slovak Republic No.
202/1995 Z.z. Foreign Exchange Act and Act which modifies
and amends Act of the Slovak National Council No, 372/1990
Zb. on Infringements, as amended by subsequent legislation
(the latest amendment of Act No. 4422000 Z.2.)
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5. Act of the National Council of the Slovak Republic No.
| 18/1996 Z.z. on the Protection of Deposits and on Modifica-
tions and Amendments of Cerlain Acis, as amended by Act
No. 154/1999 7.z,

Other penerally binding legal standards are issued by the
Mational Bank of Slovakia on the basis of the anthority stated
in the mentioned Acts. These are mainly regulations and de-
crees of the National Bank of Slovakia, which armange for the
principles of payments, provide guidance 1o commercial banks
in carrying out their banking activities, or govern the rules of
the foreign exchange regime.

Regulations and decrees of the National Bank of Slova-
kia in force as of 13 Jan. 2001, issued within the legislative
powers of the National Bank of Slovakia:

REGULATIONS

1. Regulation No. 275/19%4 on the Principles of Paymenis
Between Banks, as amended by Regulation No. 351/1999 Z.z.

2. Regulation No, 390/1999 .., implementing certin pro-
visions of the Foreign Exchange Act, as amended by Regula-
tion No. 4472000 Z.2,

3. Regulation No. 16/1997 Z.z. on the Register of Mortga-
ges and the Activities of the Morlgage Controller

DECREES

1. Decree of the NBS No. 233/1993 on the extension ol pay-
ments in feely convertihle currency for re-expart operations

2. Decree of the NBS No, 3/1994 on credit exposure ol banks
(Notice of the NBS No, 28/1994), as amended by Decree of the
WNBS Mo, 42000 (Notice of the NBS No, 982000 Z.z.}

3. Decree of the NBS Moo 31995 on mules for evaluating
banks® claims and off-balance sheet liabilities acconding o the
risk contmined therein and lor reserving funds inorder o provide
ngainst those risks (Notice ol the NBS No. T1/1995)

4, Decree of the NBS Mo, 12/1996, stipulating the method for
maintaining the Register of Bank Loans and Guaranices and the
seope of the disclosure of data entered in the Register of Bank
Loans and Guarantees (Notice of the NBS Noo 345/1996), as
amended by Decree of the NBS No. 1/1997 (Notice of the NBS
Mo 1091997}

5, Decree of the NBS No. 1/1998, stipulating the conditions for
cxeculing certain transactions with foreign exchange assets for fo-
reign exchange offices iNotice of the NBS No. 96/1998 Z.x.)

6. Decree of the NBS 2/ 1998, stipulating the details Tor issuing
and managing the payment means of the electronic purse (Notice
of the NBS No 121/1998 Z.2.1

7. Decree of the NBS No. 5/1998, stipulating the reguisites of
application to operate as-a bank, the minmum amount of cash
contribution 1 & bank’s coquity capital and the methed for sub-
stantiating the eligibility of an applicant bank (Notice of the NBS
No, 210/ 1998 L)

8. Decree of the NBS No. /1998, stipulating the requisites ol
application (o operaie s a hank {or @ branch of 4 foreign bank and
the minimuem amount of permanemly @vailable funding contribu-
ted by a foreign bank to its branch in the territory of the Slovak
Republic and the method for substantiating the eligibility of in
applicant branch (Notce of the NBS Ne. 2111998 L)

9. Decree of the NBS No. 7/1998, stpulating the requisites of
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ap apphication for prior consent and the conditions for grinting
the prior consent under & 16(1) of the Banking Act (Notice of the
NBS No. 212/19498. Z.2)

10, Decree of the NBS No. 8/1998, stipulating the requisites of
a bank”s application for prior consent Lo establish a bank’s branch
abroad (Notice of the NBS No. 296/1998 Z.2.)

11. Decree of the NBS No. 971998, stipulating the requisites of
a hank's application for prior consent to acquire shiares o gquity
intercsts in o legal entity which is not a bank and the conditions
for granting the prior consent (Notice of the NBS No. 297/1998
Zr)

12, Decree of the NBS No. [0/1998 stipulating the requisies
af an apphication for the establishment of a répresentative office
of a foreign bank or a similar foreign financial institution 4nd
conditions attached 10 its operation (Notice of the NBS No,
321998 L)

13, Decree of the NBS No. 13/1998, stipulating the conditions
for trading in funds in forcign currency, performed by bunks in
the internal foreign exchange marker (Notice of the NBS No,
J25/1998 L2

14. Decree of the NBS No. 2/1999, which is to issue lists of
Facts subyject 1o top secret and professional secrel security under
the conditions of the National Bank of Slovakia (Netice of the
NBS Mo, 361000 7 2

|5, Decree of the NBS No, 3/1999, cancelling Decree of the
National Bank of Slovakin No: 111995 on foreign exchange po-
sition of banks and foreign bank branches for monetary purposes
(Motice of the NBS No. S0/1999 Z 2.} (the Decree has been repe-
aled without any substitule)

16 Decree of the NBS No. 41999, cancelling Decree of the Na-
tional Bank of Slovakia No. /1996, stipulsting the minimum
amaount of ligquid funds, as amended by subsequent legislation (No-
tice No. 51/1999 Z.z.1: this Decree wis replaced by the Decision of
the NBS Mo, 1/1999 on minimum required reserves and the Deci-
sion of the NBS No. 2/19H on the conditions for rusimg minimuam
required reserves of bunks in the year |999

17, Decree of the NBS No.6f1999, stpulating conditions for
regulating the balance of payments of the Slovuk Republic (No-
tice of the NBS No. 3558/1999 Z.2.)

|8, Decree of the NBS No. 1/2000), stipulating procedures for
foreign exchange offices for executing payments to foreign
counifes, from foreign countries and vis-a-vis non-residents
{Motice of the:NBS No. 92000 Z.z.)

19. Decree of the NBS No,2/2000 on capital adequacy of banks
(Motice of the NBS No. 962000 Z.z.)

200, Decree of the NBS No, 32000 on rules for higquidity of banks
andd foreign bank branches (Notice of the NBS No, 97,2000 Z..)

21, Deeree of the NBS N, 572000 on limitations on open fo-
reign exchange positions of banks {Notice of the NBS No.
QU000 2.

22, Decree of the NBS No. 62000 stipulating the presentation
ol statements by banks and foreign bank branches o the National
Bank of Slovakin (Notice of the NBS: No. HO2000 Z.2.3

23, Diecree of the NBS No,7/2000 on the presentation of state-
mients by banks and foreign bank hranches o the NBS (Notice of
the NBS No. 450/2000 Z.2.)

Prepared hy: JUDr. Renata Kuklisova
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FINANCIAL ANALYSIS OF AN ENTIT
OR AN INDUSTRY UNDER MARKET ECON
CONDITIONS IN THE SLOVAK REPUB

Ing. Anna Cuperova
Slovak National Clearing Centre

Commencement and development of entrepreneurial acti-
vities within market and competitive relations depend on
a stable economic environment, which, despite a decade that
passed since transition o markel economy, can be characteri-
zed here-as volatile and causing uncertainty, which is nssoci-
ated with higher entrepreneurial risk.

In theory itapplies that development of entreprencurial ac-
tivity in a competitive environment depends among others on
the willingness 1o take this risk. Rate of return on invested
capital in this instance should correspond at least to rate of re-
turm on zero-risk asset inereased by 4 premium for indusiry
risk. which differ in individual industries and mflow of capi-
tal also depends on its sie,

Chart 1: Development of interest rates on long-term bank deposits (UR)

and achieved return on eguity (ROE)

ol & level of risk supposes a market-oriented style of mana-
gement, the component of which is knowledge of external
and internal aspects mfluencing financial management in the
process of management itself. The process of elimination of
external effects requires predicting market trends, i.e. a com-
prehensive analysis of the market and its needs (market sha-
e, new competitars, possible entry of new companies, sub-
stitute products). knowledge of competitors from  the
viewpoint of risks (diversification of entreprencurial activi-
ties, economic results of entities with similar focus of activi-
ty. influence of suppliers. clients) and subsequent quick adap-
tation to increased demands on flexibility and dynamic
characteristies of an industry or an entreprencurial entity.
Hence, the topic of being informed comes w the
forefront — informed at every level of management
as the basis for decision-making on diversification

and reducing risks of entrepreneurial, manufactu-

ring, commercial, and other activities,

These facts are generally known, however, the
possibility to scquire information o evaluate risks

o

as such were until recently limited or entirely ina-

ceessible. For example, evaluating the competiti-

on from the viewpaoint of financial situation en-

countered general disinterest in disclosure on part
of the entities themselves, as well as inaccessibili-
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ST \k
150
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ty of data hecause of the existence of the law on
the protection ol personal data (apart from compa-
nies to which this duty ensues directly from the
law), absence of a centrilized database aboul ent-

Based on results of our analyses conduced on
a sample of approximately 70-80 percent of enti-
ties registered in the Corporate Register over the

repreneurial entities. A simple comparison of two

Chart 2: Development of the frequency of entities with ROE higher than
average interest on deposits

period from 1995 10 1999, only about 30 percent

ol entities in 1995 achieved a retum on equity
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from entreprencurial activity at the level of re-
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turn on long-term bank deposits over the evilua- B
ted period (5.7 percent). Chart 2 shows that with | "

1540

43 percent growth of the aggregate number of
(4141

analyzed business entities over the past years, the
number af entitic s meeting (his criterion conti- e

nued o decrease; in 1999 9t represented a hittle 0.0

over 20 percent, 1995

To remain at the theoretical level, an estimate
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Chart 3: Example of graphic depiction of industry values of an indicator and its distribution by percentage representation of
entities, from software used for industry finaneial analyses in the Slovak Repuoblic
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entitics with a similar line of business, which is absolutely
normal in western countries, was until recently impossible
under the circumstances here.

A way out of this situation is the possibility 1o compare re-
sults of an evaluadted entity with i comparative basis establis-
hed on an industry principle. A comparative basis would cen-
stitute industry indicators of liquidity, indebtedness, rate of
return and activity determined by a mean value of a position
—a median. A comparison of achieved cconomic results of an
evaluated entity with industry values in @ given industry ena-
hles classifying the entity among 50 percent of those with
better or 50 percent with worse economic results,

Industry values, internationally referved to-as standards are
provided in the publication , Mean Values of Financial Indi-
cators in Economic Aclivities in the Slovak Republic in
1999 compiled by the Bank Clearing Center of Slovakia.
a. s. Data is updated every year, i.e. the publication contains
time-lines of selected indicators.

The content of industry linancial analyses are ratie and co-
efficient indicators analyzing assets from the viewpoint of
structure and intensity of their usage, methods of their finan-
cing, and stability. along with their profitability. selvency and
liquidity. Indicators in their mutual relationship enable get-
ting a quick overview of basic financial characteristics of an
inclusiry.

Data for the comparative base stems from anonymous fi-
gures from accounting statements of entrepreneurial entities
registered in the Corporate Register, that are attached 1o tax
returns, provided 1o the Ministry of Finance of the Slovak Re-
public through the DataCenter. While in 1995, approximate-
Iy 30,000 entities were included in processing, in 1999 their
number grew to over 43,000,

Within industry classilication (according o international
MNACE classification), the effect of size structure on the valu-
s of indicators in the publication is taken into account by de-
termining three ntervals for sizes of assets and turnover.
Apart from the industry principle, the publication arranges
values of indicators by selected organizational forms, Le. jo-
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int-stock companies, limited liability companies, state-owned
companies, and private entrepreneurs registered in the Cor-
purate Register, and from 1997 also territorial results by di-
siricis.

However, an evaluation of financial and economic situati-
on of an industry or an entity based on one representative
number does not enable an unambiguous determination of the
significance of u deviation of an indicator of the evaluated en-
tity from the industry value of the comparative basis. A solu-
tion is completing the mean value - the median, by numer-
cal information describing the distribution of values of the
indicator in relationship to percentage representation of enti-
ties determined a s quartile (25 percent, 75 percent), decile
(10 percent, 20, percent), or determining average value and
variation range of indicators in the form of mean value and
standard deviation,

Quartiles for distances of 25, 50 and 75 and 10, and 90, per-
centiles were used for charscteristics of the distribution of va-
lues. Values of an indicator between 23, and 75. percentile re-
present the size of a deviation from mean industry” value: in
economic interpretation, values of an indicutor achieved by
5() percent of medium entities in an industry (25 percent bet-
ter than median and 25 percent worse than median. 10. and
9(). percentile represent exireme values, both above and be-
low. The di stance between the mean value of an indicator -
median from its average indicates the influence of values of
the indicator of entities achieving extreme vilues.

This method of graphic representation of values of indica-
tors over a longer time-line enables getting a quick overview
of the state and development of financial results of an evalu-
ated industry and makes possible a prediction of future deve-
lopment, as well as rating of an evalunted entity within a gi-
ven industry,

The purpose of our paper was to show one of the possibili-
fies 10 overcome existing problems of eliminating risks ensu-
ing from, for example, evaluation of economic results of
o competitor,
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