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Na Slovensku preteviva aj po jedendstich rokoch od zi-
Clatku transformicie ckonomiky stav, ked prijimané opat-
renii menovey politiky o fiskdlng] politiky (ke aj hospo-
ihirskej politiky. ako systému opatreni) 0 nedostatodoe
podlozend prepodtami ich dopadoy na ekonomicke indi-
kitory, vychidzapicimi z vysledkoy teorctickyeh ehono-
mickvch modelov. Takymto, v zuhramiénej praxi overe-
nym. modelom je model [5-1.M {resp. model 15-1L.M-PB).
Hoci model 15-LM je meder ckonomickymi odbomikmi
vieobeene 2ndmy (a4 preto jeho teoreticke) podsiate nie je
venovani osobitna pozomost), jehio nasadenie v podmien-
kach ekonomiky SR nebolo v podiatkoch bez problémov.”

Ciefom prezentovancho modelu v redlnyeh podmien-
kach SR je:

— kvamifikiciou dokumentovai (vedjomnyh vplyy
a mieru udimnoesti menove) politiky NBS (najmi posobe-
nim na ponuku a dopyt po pemazoch) a fiskilne) politiky
viddy (nmymd pdsobenim na konednd spotrebu verejnej
spriavy a na danel na ckonomicke indikitory (drokove
sadzby, HDP, spotrebu domacnosti o pod.) v dunom ob-
dobi,

— simulaéne kvantifikoval dopad mo#nych zmien v me-
novej i fiskilne politike naredlne drokové sadeby a HDP
a prostredoictyom navrhovanych zmien v objemoch redl-
nych pefiazi (M/P) a konecnej spotreby verejnej sprivy
(G) stanovit takd kombindeiu (redtrikeie a/alebo expan-
zie) menove) a fiskilne] politiky, ktord by viedla k pohy-
bu drokovych sadzieb (Ri* a HDP. kiory by nevyvolival
nerovnoviddne trendy v ekonomike,

Prostrednictvom modelu 1S-LM v podimenkach ¢kono-
miky SE je moiné zistif a kvantifikovad nielen vplyy {is-
kilne) o menove) politiky na HEP a arokove sadzby, ale
tice napriklad vplyy drokov na investicie a dopyt po pe-
niazoch. Model 1S-LM umoFiuje zaroven analyzoval

I Spracovamie presenivvaneho modeli pe vy sledhom spoluprace pra-
ciymikoy Daty Centen (Vikiornovd, Valko) o pracovnikoy Minister-
v Dinancii SR, oddelenia analve roepodtovéhn hispodirenia o Sdis-
tiky (Chmik, Giowcki)

4 Auton potrehovali na ndjdenie vatupoy s So msiviicion vypovedd-
vl sehopioston a resine prdmicnky Shwenska prblidne dyva roby «i-
mubicai riwmveh vered modelu. Proklsdom je rapracovame redlne) oro-
kowi) marde.

Y Pojem Konedma spotrebi veregned sprivy vomodeln sodpovedd
pojmi | konednd spatrcha Suiing) sprivy,” poudivanému Sudistickym
urading SH.

* 1R reprezenuje v modeh redlna grokova marfa
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VODELU IS-LM (IS-LM-PB)
IENKACH EKONOMIKY SR

i, Stanislay Valko, Eva Orna, Peter Gonda'

stav, v ktorom sa dosahuje vivo) HDP a drokove) sadzby
(resp. marze) wkym sphsoboms aby bol wh wvarov a slu-
#ich, uko aj trh pehazi v rovnovithe. V pripade, #e sa po-
and predpokiaduny bizicky cenovy ndex spotrebitelskych
cien P {priemer) o zadd sa vhodne M (M2) 4 G pre pri-
slusné obdobie. mézu rozhodnuna NBS, vlady o parls-
mentu pozitivoe ovplyviioval vyska HDP a R.

Samotny model je vyivoreny pomocou piatich rovnic
(Funkeii). Prvd rovnica je rovnicou pre Koneénd spotrebu
domicnosti (C), Ktord je ziviski od hraniéného sklonu
k sporrebe o kladneg hodnoty HBP (v texte su pouiva aj
ornacenie Y. upravenej o dafovy koeficient. Druhou rov-
nicou je rovnica pre tvorbu hrubéhe kapitilu (1. kory je
zivisly od drokovej elasiicity investicii a B (so zipormnym
gnamienkom). Veliding Ry predstavuje resdlnu drokova
marku pre investicie, vypoitng ako rozdiel meda prie-
memeu rednou urokovou mierow 2z Cerpanych dverov
a pricmernou rédlnou drokovou mierou z termanoyanych
vklndoy, Trefou rovoicou j¢ modilikovand rovmica pre
Eisty export (NX). vyjadreny v zivislost od devizového
kurzu E (SK/USD) so zipomym znamienkom.® Stvrtd
rovaica prezentuge dopyt po peniazoch (s predpokladom
roviosti s ponukou pefazi MP)L Koy Je zivisly od
dochodkove] elasticity dopytu po peniazoch. od HDP
{s Kladnym znamienkom). od arokove) elasticity dopytu
popeniazoch a od R (so gdpormym znamienkom ). Vehici-
nit R4 predstavuje redlnu drokovii marzu pre dopyt po pe-
miazoch, vypocitand ako rozdiel medzl priemernou real-
nou drokovou mierow # cerpanych dverov o pricmemaou
redlnou drokovou mieron ¢ celkovich vkladoy, Vifah
medzi Ry Ry je oznaceny nasledovne:

Hz = R-| =4
Pista rovnica je dochodkova identita, o znamend, #c
hruby donici prdukt HDP {podla spotrebne) metady) je
roviy stictu konedne] spotreby domicnostis tvarby hrubé-

F Uvedeni roviica sivislosti Cisteho exporty od devizoveho kurea je
vomodeli dapracovand pokusae, s ciefom jej ploého viudivani v bu-
dhienosnl. Famerom ge silynumizovinie modely [5-LM. priblizeme jeho
paramenroy peilnym pesdmicnkam ekonomiky Slovensha oko a) jeho
priblizenie b midcly olvorene) ckonomik v, a 10 s prechodom no mindel
15-1.M-PB (splikivany napriklad v podmienkoch CR. h 6, Bie 81, resp.
mode! 15-LM-PB-NX (aplikovany el napriklad v podmicnkach CR,
lit. 53, Autort Chinke 51 siroved uvedomuji prakiicky problém interpre-
povinia v stcasnost krathelo Casoveho obdiobia exstencie Nesibilnghio
devizoviho kurzu na Slovensku (od oktobr 1998),
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ho kapitdlu, konednej spotreby vergjne] sprivy a Cistého
eRporiu,

Vyjadrenim marke drokovych mier By 2 takio vinik-
nutej vysledne) rovaice bolo mozné zostrogif IS krivku,
ktord zndzorfiuge vietky kombindcie drokove] micry
s droviiami dochodku, pri kioryeh je irh tovarov a sluieh
v rovoovihe. Vyjadrenim drokove) marge B (odvodene)
7o vzfahu R, — R, = A} 7 rovnice pre reilne peniaze
M/P dostaneme LM knvku, kiord vyjadruje-vietky kom-
binicie drokovej miery s troviiami dochodku, pri Kio-
rvch je trh penuzi v rovnovihe, Prieseénik 15 a LM je po-

Tab. 1 Casony rad vstupnyeh hodnit modelu

gmien skutddne dosiahnutych hodndt G a M/P na zmeny
rovnoviznych hodnit HDP o R moino pozoroval uriti
gavislost. Silnejéin zivistost od smeny menove) o fiskil-
nej politiky viak zaznamenali v sledovanom obdobi zme-
ny hodndit R (redlnyeh drokovieh marki). Postupny pokles
rovnoviznych hodnot R v sledovanych dvoch rokoch (ab.
2) bol sposobeny v miektorych Stvrfrokoch poklesom hod-
nol G (vlddne] spotreby ), predovietkym viak postupnym
prechodom menovej politiky # dihodobejsie resinkiivog]
pozicie na mierne expanzivou (napriklad v 2. Sivrlroku
2000 v porovoani so 4, Stvrfrokom 1999 prispelo mieme

Obdobie Y C @ |3 NX D

LQOT | 1427 78S | 293 455 | -85 | 976
2097 1547 822 33 482 -90 (107
3097 600 794 MY S18 .62 1025
4097 ISRS TR Y S04 97 (089
LS8 | ISI1 788 309 563 49 1132
2098 1637 855 352 647 27 1382
3Q98 1677 858 368 S84 133 | 1246
4098 1586 837 407 543 200 | 1373
Q99 1539 803 286 519 -69 | 1099
2099 1685 870 325 ST4 93 1247
a9 1686 A 323 54.1 =17 114
4099 1623 B30 395 468 -T0 1268
L0 1562 752 272 00 3E 1196
LM 17T B0 304 553 49 1294

v R1 R2 P M MIP  E
0.1 006637 008827 1070 4076 3811 32776
017 008397 000677 1083 4160 382 331319
963 008387 010857 1009 4233 3RT0 34453
992 000203 041833 1115 4530 4072 | 33915
0R3 D08130 | DJ0750 1148 4445 | 3872 35,163
1065 005667 008277 1162 4310 3881 34,685
1113 006497 000037 1,161 4467  3R4E 35014
172 006507 009237 | LI81 4660 | 3947 36078
03,0 006023 008423 1207 4767  38RS 38756
1154 005617 DOTS4T 1,293 4841 3R9S 42049
10,7 O0D3ET | DOSODT 1,326 4943 3728 42415
19T 00267 | DOIYsT LM S0 £ N 41,5005
1234 002133 003603 14138 5332 3760 472,584
1343 002100 004000 1430 S4TR 3807 42254

Legenda: Hodnoty jednmbivyeh premennyeh so okrem By, Ry o P ovidesee v mbd. Sk D — dovoe, V = vivoe

Zidroj: SU SR, NBS

tom bodom, v ktorom je tak trh tovarov a slufieb, ako 4
trh pefazi v rovnovihe. Suradnicu x tohto prieseénika
vypolitame lak, #¢ dime do rovnosti praveé strany rovnic
pre 15 a LM, 2 ktorych vyjadrime vefah pre HDP. Po do-
sadent vypocitane] (rovnoviznej) hodnety HDP do vzfi-
hu pre 15, resp. LM, bolo mo#né uréitaj rovnoviznu dro-
kovii miern By, 1 g vypocital y suradnicu prieseénika,

Pre aplikicio 1S-LM modelu
na podmicnky ckonomiky SR

Tab. 2 Vyvoj rovnovaznyeh hodnot HDE a redlnej orokovej

mirde
40098 AR 4099 20000
HDP (mid. Sk) 15K 3 168.32 16287 171,65
R (%) 6,77 5.55 210 .93

Zdroj: SU SR, NBS, prepoty aulomy

Tab. 3 Vyvaj odhadnutych koeficientov 15-LM modelov

holi pouzite ako vstupné hod- 1997 —4.Q. 1098 1997 — 2., 1999 1997 — 4.Q. (999 1997 — 2. . 2000
noty nuslu:duji.'lcc_ casove rady | Rieficien —_
Stvriroényeh tdajov (tab. 1) v rownici 15 krivky AL D20RE 0002872 00030 NS0

Pomocou IS a LM kriviek | Koeficient pr ¥
hn]i urf_’-c“é rnl.-'"“\r;iine h“d_ v roviici LM I\.Tl'l'klr LRI 300 [I,I'il'iliﬁb [Lﬂ(l"_-,?i!‘-.rr U.[NF.“_H',ET
oty HDP & redilng] arokove) | Koelicient pri G

- ¥ . : 5 e i =

marze (R) ni konci analyzo- E" el e il o e
L R achicen pr M/
vanyeh obdobi 4. Btvrroka: | Ly 4020400 4182100 440800 1248000
1998 (4.0.98), 2. Stvrfroka

999 (7 099 i i Poxdil koelicientoy
1999 (2.Q.9%). 4. Stvriroka | vpiG 664 4.60 4,66 2.32
1999 (4.0.99) a 2. Stvriroky Intlexy koeficientam
2000 (2.Q.00) — poer tab, 2. [ (MPWG v % T2 A4

£ vysledkov  pozorovani

Fibrog: autorn miodelu

BIATELD, rotnlk 9, 372001



avyienie redlnyeh peiazi M/P o 0,3 % K enifeniu redlneg
urokovej marie o 8.1 5,

O miere dcinnosti oboch politik vo vefahu ich vplyvu na
urokove sadzby o HDP® modno wsudzoval 2 odhadnutych
koeficientov rovinice pre vovo] HDP u velicin Ga M/P (b,
31, Koeficiemy prismmo vyjadngd primstok HDP pri smene
prislusngj veliciny o jednotku. Na vyjadrenie vzdjomncha
vplyvu menove] a fiskdlng] politky moZno raviest koefi-
cient vo forme podielu koeficientov u M/ a G v rovnier pre
vyvoy HDP.

Z b, 3 moino pororoval, fe podiel koelicientov
u MU G osa o ment od hodnoty 6,64 v 4, Siveiroku 1998 a2
po 2,32 v 2, Svefroku 2000, Vo celom sledovanom obdobi
dominoval vplyy menove) polittky; aviak v Case postupne
klesal. O tom svedéia a) medziroéné indexy za prisluiné
obdobia, pricom index koehcientov miery vplyva meno-
vej politiky b fiskilnej politike Klesol 2o 70,2 % v 4, Sivii-
roku 1999 na 50,4 % v 2, Stvrirokuo 20000,

5 ciefom demonstroval silu 15-LM modelu a potenci-
ilnu acnnost politik (expanzivae], resp. restriktivaej fis-
kiilnej politiky a expangivie]. resp, reSinkiiviag) menove)
politiky, resp. ich kombingcin mozno dokomentoval na
konkretnveh ddajoch, ¢o by sa stalo s hodnotou HDP
a Ry ak by sa aplikovali jednotlivé stratégie politk
trab. 45, Vychodiskom porovndvania st v, rovnoviine

Tab. 4 Vistedky simuobicic strotegii Askalnej o menovej politiky®

HDP B AHDP AR
(il Sk % Imild Sk (%)
Expanzivia fiskilng pohtika
+ expameivng menovd polittka  FTRO0 LAD 535 -0.53
Expanzivma fiskilng politika
+ restrikiivon menovi politika 16953 482 w13 LN
Resiriktivna fiskalng politika
+ expunzivia menova polinka 17377 007 202 -2
Restriktivig Nskalng polinka
+ rebtmktivog menovi politta 16620 Zdb 335 0353

*Stmulicie stratégif fiskaloeg politiky wodpovedaji iba simulaciam fis-
kilneg vydavkovi) politiky

Adiog autont modelu

o Miers adamiost penove) o Niskalie) politiky so vefabu wh vplyvu

i Boo HDP e dosnadnig miaeey dond drokoveu elasticion mvesticil
o ieekewvou ehsticito dipoytu po pengoch; Pl naproklad sasada, Ge
dim mene) reagaji investicie na pohyh siokovieh saldeb, v ulin
ahegSat pe Diskabbo poelinakd oprate meisve politibae G mogak oo cim me
) reapge dopyt po pentaeoch ma poliah drokoy veh sadech, (vm odim-
nepbi e menova pobitka v pormenant s Tkl politikon 1o naopak ),
Frovarednictvon prafickehio vy fadrenia kriviek 15-0L6 plai, fe menpovi
prealatiban je dinmegin, kel sklon Rrivky 15 e plochy d sklom knivky 1M
Je strmyg. Naopak, skl politka e odinnegia, ik 15 kovka je stnm
i LM knvka e plocha,
Mbern adinnuosel obidvoch politik je viak s otvorene | ehosomike v me
el 1S-1MEPB vemamne ovplyviovind kureovam redimam o mieren
airbiliny hapitalu VO peostredi liného yymenného karen o (fakmer)
dokonaley mobifiy kapitilu e fskilna poltika pogdstatne slinnejéia ako
ey i politika. Manopak, 3 prosteesdi Desibilnéhn somennehi hurea o
Rk ) dokonate) mohilite kapitahe j@ menova politks podsiaine alin-
negai ok fiskilng (8, Mondedl, nosnel Mobelovey cony e ekonombku
vor 1SR L 4
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knvky IS a LM (151 a LM1). Prieselnik prismok 15]
a LM v 2, sovefroku 20000 (tev. rovnovazny stiv, ked bol
trh tovaroy o sluzieb, ako aj irh pehazi v rovnoviihe ) pre
G =304 E=42254 3 M/P= 3807 1e bod so sdradmica-
mi 171:65: 1.93 % (v grafoch 1, 1. 3 u 4 prieseénik Cer-
venej o Nalovej krivky), Autori modelu si odskdsal si-
mulacie potencidinych stratégii menove] a fskilnegj
politiky prostrednictvom dopadoyv smien (ndrastov alebo
poklesov) konetoej spotreby verejng sprivy (G) o 3 jed-
notky a amien (ndrastov alebo poklesov) redlnych penaet
{M/P) 03 jednothy. Visledky simulicie stratégii fiskalngj
a menovej politiky st uvedené ciselne v b, 4 a graficky
robrazené v grafoch 1, 2, 3 u 4 ako prieseéniky &ernych
a zliveh kriviek.

Napriek uréitym vopred stanovenym  zjednodusenym
predpokladom simulicii’ je 7 visledkov evidentné. ie
zvolenie stratégie expanzivoe] fiskilngj politiky spolu
s resinkiivnou menovou politikou alebo stratégie redtnk-
tivne] fiskilnej af restriktivoe) menovej politiky by viedlo
k naénym negativiym désledkom pa redlnu drokovi
myariu @ HDP (ab: 4; graf 2 a 4). Obe stratépie sa (¥m std-
vajti nevhodnymi na praktickt implemeniiciu.

Teoreticky prijgeinym stratégiomi s (za inek nezme-
nenveh podmienok) kombindcia expanzivne] fiskdlne]
a expanzivie) menove] politiky a kombindei redtriktivog)
Mskilne) a expanzivoe) menove) politiky, Z modelo vy-
plyva, Ze uk by sa uplatnily strutégin oboch éxpanzivayeh
politik, to enamend, ke ak by viada napriklad 2vysiia Ko-
necnil spotrebu verejnej sprivy (G a NBS pefiakni ziso-
bu (M/P} o 3 jednotky. mohlo by 1o viest k znizeniu redl-
ej Grokove) marze (R) o 0033 jednotiek a K avyieniu
redilncho HDP o 5,35 jednotiek (tab. 4, graf 1). Praktické
implementovanie fkejio stratégie vaak awtont nepovazuji
zu zinduce, kedze spolotné uplatfiovanie expanzivnosti
oboch politik by mohlo viest k viacerym rizikim vritane
vplyva na cenovir hladiu.

Visiedky medelu napovedajl, Fe pnjatenou stratégiou
hospodirshe] politiky by mohla byl kombindcia restrikiiv-
nej lskilne) vydavkove) polinky spolu s expanzivinou me-
novou politikow. Ak by napriklad podfa prezentovaneho
modelu viida nidila sicasne koneénu spotrebu verejne)
sprivy 0 3 jednotky o NBS by avydila pefazon zasobu o 3
jednotky, mohlo by 1o viest kb anizeniu redlne) arokove)
marze o 29005 (viae ako v predehideajice] kombinicin)
a koavedeniu reilneho HDP o 2012 (b, 4, graf 3% Aj Ked
prave Wilo siratégin mozno povaZzoval za najvhodnejiiu pre
implementovanie v sagasnych podmienkach Slovenska.®
ckonomicky nagprijatelngjaie sa ukazuje uplatnenie restrik-
tivoej fiskalne) politiky spelu s miemejiic expanzivoon (a2

T Autort nedvaRovali s neutrdlmymi politikaemi. prip. & mierme i
tadebo vidSuni b expanziami alebo refirkeiam oboch politik v porovna-
1 s [EeAenToy e 1§ amien o 3 jednotky

8 Olobng edlporicants pre hospodarshu politiku uplatfioyaf kombi-
i restnktivig fskalnegpohnky spolu < expinavnog menavo po-
[tk preseniuin v soéasnost mekton ekonomovia v CR i Tomaik. V.,
lit Hi
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Gral | Expanzivoa Askalna o expanzivoa menova politika?
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Gral 3 Redtriktivan fiskalna & expanzivon menova politika
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Graf 4 Restriktivea fiskalna a restriktivia menova politika
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Pogradmbas Soukicie strutégii Askalney politiky aodpovedajd iba simuolacidm fiskalne) vy davkove) politiky.

takmier neutrilpow) menovou politikou. Kombindeia uplat-
Aovania restraktivieg fiskdne politiky @ micme expanziv-
nej menove] politiky md okrem pozitivieho dopadu na
trokove sadeby a HDP dopad aj na oslabovanie kurzu (6im
scasti pozitivie vplyva na bilancio éistého exponul.

Z analvay modelu IS-LM v podmienkach ekonomiky
Slovenska sn kvantifikovane potvrdil ziver, ze ak mi byi
hospodidrska politika vhidy a&inmd, muosia byf opatrenia
menove] a liskilng] politiky skoordinované spoloénym
smieron. Preukizalo sa gdroven, e znadne expanzivina fis-
kil vydavkovd pelitka a reftriktivna menovi politika
virokoch 997 o 998 spasobili vyraené z2vyienie redlnych
irokovyeh sadgich, o iym paisledne s Easovym oneskore-
nim aj enfFenic tempa rastu HDP Model 15-LM v pod-
mienkach ekonomiky SR v sufusne) podobe diva moz-
nosti jeho vyuzitio na simulovanie hospodirskej politiky
viidy do budiénost. Predpokladd sa jeho  doploenie
o vikebu ma platobi bilaneiu, osobitne na Gisty expart. Sim
sit avvA komplexnost postiboutia vefahoy v ckonomike.

18T a LM aosdpovedand vehodishinoym kriviam, 152 a LM2 -
mulivanym expaneivnyim stadéeiim o 153 0 LM3 vimuolovanym red-
frikivmym siratéeiam

BIATEC, rotnik 9, 32001
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Proces linanénej liberalizicie
v Ueskej republike

Ceski republika od zatiatku ransformicie zaviedla mo-
del velného prilevu zahranitnych investicii do Krajiny.
V Case vstupu do OECD (december 19935) existovali ob-
medzenia v oblasti P21 na uréité sektory (hankovy sektor,
letectvo), na nadolidanie nehnutefnosti v wezemski, ako
Hj ni VACSinu operdcii s cennymi papicrmi Kapitiilového
a pefiwfného trhu, s nastroimi kolektivoeho investovaniu
i finanénymi deriviiimi. Stcasne existovali redirikeie na
viladové ucty pre rezidentov v nerezidentoy, rezidentom
ncholo povolend realizoval operdvie s codzou menou v #a-
hranici. V roku 1995 bol prijaty Devizovy rikon, v rdmci
ktorého bolo uvofovanie daléich wansakeii na kapitilo-
vom Gele platobne bilancie umofnend vyhliskami viidy,
Zmenu Devizového zakona st vyzaduje len nadobidame
nehnutelnost nereridentmi. grusenie ransferove) povin-
nost o erufenie depozitng] povinnosti.

W aprili 1997 viida CR prijala Vyhlasku k Devizovému
gakonu, ktord umoinila rezidentom nukupoval priamo,
bez vyuzivania slufieh smornzovanych devizovyeh miest,
zahraniiné cenné papiere (dlhopisy, akcie, certifikity ),
kioré holi vydane v CR s devizovym povolenim CNB ale-
b boli uvedend na domaiei trh.

V augusie 1997 sa Rada ekonomickych ministrov CR
dohodla na programe daliep liberalizdeie, kory bol roede-
leny do masledujiucich etip:

Etapa I iplne liberalizovana od 1. 1. 1999)

= poskyiovanie finanénych dverov rezidentmi nereziden-
1oim

= saberpecenic sividkov resdentom v prospech nerezidenia

* mikup a0 predaj zahraniénej meny a zlatn na gzemi Ces-
keg republiky

Etapa 11

= crmisia pahromiényeh cennyeh papicrov nu verémné u ne-
verejné ohchodovanie v CR alebo ich uvedenie na do-
maci trh

= priamy ndkup zahranicnych cennych papierov rezident-
mi v zahramici

BIATEC, rocnik 9. 3/2001
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ns Tr'_njlinkm!ﬁ, Nairodnd banka Slovenska

* aperdcie s finantnymi derivitmi
= ppericie. iné ako prnome investicie, realizované resi-
dentmi v zahranici

Etapa 111
s ransferovi povinnost a pravo zakladaf o draf Géty v za-
hranii

Etapa IV
* nadobidanie nehnutelnosti nerezidentmi
o mevrnost uvalenii depozitne] povinnosti

Prepojenie med jednotlivemi etapami, ako u) ich
vhodné nacasovanie. malo byl upravované na zdklade hos-
podirskeho vivoja. Z tohto dovodu nebol presne vyspeci-
fikoviny Sasovy horizomt etdp 1 - TV, aviak CR predpo-
kladala dokondenie hiberalizdcie kupitdlovych pohyboy do
konea roku 2001

Pri vstupe do OECD bolo dohodnuté, Ze examindcia
pozicie CR podla Kodov liberalizdcie si uskutotni dva
roky po vstupe, Na zasadnuti vyborov CIME/CMIT 15,
12. 1997 hola Ceskd republika kritizovand za nedosta-
toéne dodrziavanie zavizkov, klore je) vyplyvnuli z Elen-
stvi v OECD. Opiitovae bola CR vo vvboroch
CIME/CMIT preverovani o pol roka neskér. pricom
v tomte obdobi bolo poritivie hodnotend prijatie navely
Ziakona o bankich a novely Ziakona o burze cennych pa-
pieray liberalizupicich zohranicnd aast v tychto mSnn-
cuich, Rovnako bol pmeneny Zikon o cennych papieroch
a Zikon o dihopisoch. ktory umodnil prijatie zahranic-
nych cennyeh papicrov na éesky rh, CR ozndamila k 1. 1.
19949 uvolnenie operdcii na kapitilovom aj penainom
trhu (5 vvmimkou emisie zahranicoyeh hypowekarmych
listoy na domdcr trh), eperacii s Ananénymi derivitom,
uvedenie sohranicnyeh ndstrojov kolektivacho investo-
vani, finanéné dvery, ako aj nidkup a predaj zahraniéne)
meny za domicu menu rezidentmi v zahraméi (viida CR
prijala v omiji 1998 Vyhlaske k Devizovému zikonu),
Kritike s viak nevvhol novy gdkon o lotériach prijaty
v omidji 1998, ktorym boli zavedend obmedzenin no zi-
hraniénd uéast v tomto sektore.

V poslednom obdobi sa vyhrady OECD tvkali hlavne
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zakona o dihapisoch, na ziklade ktorého bola emisia diho-
pisov predmetom povolovaciehio konania, af ked povole-
nii boli vydavané antomaticky. Ceski republiki sa zavia-
zala odstranil uvedend obmedzenie v 2. Stvriroka 1999
i nuhradit ich dodwmotnou ohlasovacou povinnosiou, Ten-
o krok viak arcalizovala a1 1 2000, ked vstapila do
platnosti novela Zikona o dihopisoch. V oblasti PZL v si-
Casnosti existuje obmedzenie na éinnost zahraniényeh po-
botick hypotekimych bink. nakolke hypotekima banka
e podla Ceskej legistativy definovanid ako indtinicia auto-
ricovand emitoval hypotekirne zilozng listy na domuici
trl @ tym je tato Cinnost obmedzend len na domiice fi-
nangné indiieie.

Zostdvajica cast liberalizicie kapitilovych pohyboyv
v Ceskej republike zahifa:

= emisie zahraniénych ndsirojov kolektivoeho investova-
nia ni domici trh (uvedend operdeia sa chipe ako obchod-
nd aktivita @ podfy obchodného zikonnika moze obchodné
uktivity prevadeal len orgamizadnd slodka cudzozemen zria-
dend v CRY,

* oviranie depozitmyeh Gétov rezidentmi v zahrmic (v1d-
da CR prijala 31. 5. 2000 novelu vyhkisky, ktord vstipila do
plamosti od 1. 1. 2001 a ktord umoinila ceskym obéunom
otviral si géty v rahranici ber devizoviého povolenia),

¢ ransferovd povinnost (bude odstrinend novelizdciou
Devizového zikona v priebehu roku 200 a vsuipi do plat-
nost b1 2002,

* nadobudanie nehnutelnosti nerezidentmi v Ceskej re-
publike (Gito ouizka sa povazuje wa politicky citliva),

= v ramect PZ] posobenie sahranidnyeh hypolekidmych
bink.

Proces finanénej liberalizacie v Madarsku

V pripade Madarska v Case vstupu (midj 1996} existovi-
li obmedzenia na priame zahraniéné mvesticie v sektore
letecke] a mimornej dopravy, zukladania pobociek nerezi-
dentmi, nadobadania nehnutefnosti nerezidentmi v tuzem-
sku (s vymimbkou P, royvnako 4j restrikeie na nadobidi-
nie  nehnuteMmosti rezidentmi v zahranici,.  Vydanie
a umiestmovanie krdatkodobyeh nastrojov finanéného trhu
{nastrige penszncho rhu, financné dervity o ndstroje Ko-
lektivaeho mvestovinia) v zahraniéi nebolo pre reziden-
toy povolené. Na druhej sirane boli obmedzovani nerezi-
denti. nakolko nemohli nakupoval domice kritkodobé
cenné papiere o takticz boh obmedzovani pri emitovani
alebo uvedeni cennyeh papierov i domdei trh,

V oramel operdcii s cennymi papiermi boli 1. 7. 1996 libe-
ralizovang opericie s viidoymi dihopismi keajin OECD, ako
4 openivie s cennymi papiermi emitovinymio podnikmi
# krajin OECD s majvy33im dverovym tatingom (od 31, 12,
19949 5 investiénym ratingom ). V uvedenom obdobi bola 2li-
berilizované aj prijimanic finanénych dverov od nereriden-
towv <o splitnosfou dibdou ako | rok, Nadalej viak existova-
li obmedzenia na obchodné dvery, otvirnie vkladovich
ultov v zahrmici a takiie? platla repatnacna povinnosi,

Dalsie liberalizatné kroky boli prijaié zadiatkom roka
FOOs, Tykali sa hlavoe mo@nosti vytvorenia pobotiek za-
hraniénych pednikov (vietky sekiory, vritume finanénéhoy,
nadobidanin nehnutemost pre readentov v zahranici (ohlu-
sovacit povinnosi), zabezpetenie ziviizkov a moZnost zria-
denia Gé v zahramici na buree cennyeh papierov o Gétov
spojenych so zabezpecovacimi operaciam (hedging ),

Zadiatkom roka 2000 Madarsko eliberalizovalo dvery
vizahramiéney mene poskyinuté rezidentmi nerezidentom
z krajiny OECD 50 splatnosfou nad jeden rok a 1. 7. 2000
lied opericie so zahranicnymi ndstrojmi kolektivieho in-
vestovania (musi isf o investicny fond z krajiny OECD,
30 %% jeho akiiv musia tvoril produkly dostupné pre rezi-
dentov o uvedeny fond musi mal prvoind akiivit v kra-
Jing OECD). V mimei opericti na viladovyeh afloch si
rezidenti (fund managers) méZu uklodal cenné papiere
a vynosy v zohraniéi pa ufahfenie investiénych operdeii:

V dalfich polozkdch PZT su obmedzenio tykali poskyio-
vania slufieb radenin aktiv dobrovoelnym  sikrommnym
penziinym fondom pobatkami ahraniényeh financénych
indtitgeri (vyhrada sa prestala uplathovat 1o 1. 20015
Vordmei povinnyeh sukromnyeh penziinych fondov zatial
s liberalizicion Madursko neuvazuje. V ramcei exuminiicie
v roko 1995 Madarsko deklarovalo srudenic zostivajucich
restrikein do konca roku 2000, aviak v dosledku medzing-
rodnyeh finanénych kriz bol liberulizaény kalendir revi-
dovany. Liberalizicia odlevu kapitilu je naplinovand na
rok 2001 v sivislosti & novelou Devizového zikom red-
trikeie no kapitalovy priley buda odstriineng neskor.

Proces finanénej liberalizicie v Polsku

Pri vstupe do OECD v novembn 1996 su Polsko zavia-
ealo uvolmnif prinme zahraniéné investicie v urditych ob-
lastiach o odsiranil zostavajice resirikcie v rimet liberali-
zacnych  kodov wvo  wvopred wreéenych  terminoch.
V uvedenom obdobi boli obmedzovani neresidenti pri na-
dobiidani nehnutelmosti v tuzemsku inveh ako PZLL rovna-
ko boli obmedzovani regident pnonadobiddani nehnutel-
nosti v zahranici, Sucasne existovali redtrikeie pre
rezidentov no opericie s cennymi papiernni kapitdlovélo
a pefazného trhu, ndastrojmi kolektivoeho investovania
i financnymi denviitmi. nereeidenti boli obmedzovani
v lom zmysle, ze nemohli emitoval a uviddezal cenné pa-
piere ma polsky linancny trh, Polski rezidenti nemohli
v uvedencom obdobi nakupoval alebo predaval zahranieni
menu za polsky zloty o takiie? existovali refrrikeie na ope-
ricie s vhladovymi aétami pre rezidentov v z2ahranici aj
nerezidentoy v uzemsku,

Liberalizacny kalendir (uvedeny ziviizok bol ratifiko-
vany polskym parlamentom a potvedeny prezidentom) za-
hETal:

* mitkup cennych papicrov kapitdlovéhs irhu v zahranié

{1940,

* poskylovanie rudeni a garancii rezidentmi v prospech

nerezidentoy (1996, v nicktoryeh pripadoch 1997),

BIATEC, roénik 9. 372001 ._



e préduj zahraniCne) meny 23 domdicy menu v zohranici
11997},

» vydunie a uvedenie zahraniénych cennyveh papicrov ka-
pitilovéhe whu a ndsirojey kolekiivneho mvesiovania
na polsky ieh ( F99%S,

* viciinu gostivajicich operdcii kapitilového a pemaingé-
IR TTRER DU
Podla uvedenych ziviizkov mali k L. 1. 2000 existoval

v Polsku redtrikeie (imé ako PZ1) iba na openicie s nehnu-

tefmostami (v zabraméi alebo v wzemsku). 72 dovodu ne-

predvidang] technicke] zlo#itost yehio krokov, ako g

dizke legiskitivneho procesu v stivislosti s rogsiahlymi in-

stituciondlnymi reformami, Polska nebolo schopne dodr-
zaf niektoré ziviizky v danych terminoch. Aj naprick tomu
viak potvrdeovalo, Ze konedny wermin hberalizicie (zodia-
1ok roka 20000 dodr#. Devizovy zakon, kory vasidpil do
platnost 120 1. 1999, odsirinil vyhrady (vkajice portfioh-
ovyeh investicn residenta v sahraméi, investicii do cen-
nych papierov emitovanych v krajindch OECD vritang
nistrojov. kolektivieho investovania (uvedeny #zikon ob-
sithufie g kol Ko opraviuage viidu opiitovoe zaviest
rogsiahle; avank docusné opatrenia v pripadoch narusenia
stability finanénéhe sysiému). Suéasne reprezeniuje flexi-
bilnejsi pristup k duliim liberalizacnym krokom. nakolko
urnedndl Ministersiva financii savies? smernice v suvislos-
1 s Tubovolnou operdciou v Devizovom zikone, Podla
uvedeného zikona rostali nepoknvé iba gavieky 1wkajice
su transakeil s dobou splanost kratdou ako | rok o fi-
nunénd denivity, aviak podfn vyhlisenia polske] viddy
adrespvancého parlamentu, ticto obmedeenia mali byl iba
doasnd a zrusend novelou Devizového zikona ku koneu

roku 194949,

Na ziklade neprigenivého vyvaja bezncho aciu plitobnej
bilancie idelici 8.0 % no HDP za rok 1999, posledné spo-
menuté polozky neboli zliberalizovanc, Polska vida, pre
ktorti je prioritnd finanénd stabilita krajiny . vyjadnla sahlas
s dodasnym pozastavenim liberalizatnyeh krokoy a povod-
ny termin L1 2000 bol presunuty na zaciarok roka 2001,

Laver

7 prediladaného Clanku vyplyvi, 2o Ceski republika,
Madursko, Polsko a Slovensko avolili rovnaky postup pn
liberaligicii kapitilovych pohvbov (enimy ako v, step
by step approachy!, Postupnid Glozofia liberalizacie (i
mancného uctu koncipovani na obdobie nickolkyeh rokoy
potvrdila, #e spominane krapny sa vyhh problemom, Kio-
rym museh Cehit niektord krajiny pri ovoliovani kapitilo-
vveh pohyboy (inflacnym takom v ddsledku vyrgného

| Mickioré krajiny fnipre Finsko o Svédsko) aplatnili v liberuli-
e kapitilovyeh pohyboy jednomeoyy pristup. Tents krok viedol
kowymmdmn prileva sahranicného kapitalu o v prosreds deregalio-
vanych fnandngeh whoy prispel K spomalenni chonomickeého msia
v avedenyeh kraginach,
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prilevu zahraniéného kapitdlu alebo dopadu volngho po-
hiybu kapitily na volathile nominddneho vymenného kur-
au g ndsledne na vyvo) befného Géin plutobne; bilancie).

Podln akiwilneho vyhodnotenia Liberalizainych kadow
OECD najvy3si stupen liberalizacie dosahuje CR, ktora
vstapila do OECD ako prvd 2o skupimy V4. Exisiugo viak
ablasti, v Ktoryeh SR uz v sodasnosti dosahige vvEsi siu-
pen liberulizacie ako CR (napr. v ramci PZ1 Slovensko zli-
beralizovalo nadobidanie nehnuiefost v wzemsku pre
nerezidentov 2 krajin OECD k 1. 1. 2001, CR si v rimei
uvedenej polozky nadale) sachoviva vibhradu). Sloven-
shin, CR o Madarsko si v polozke HIATL (nadobiidanie ne-
hnutelmosti v tuzemsku inveh ako PZD vwhradzuje ploa
vyhrado, Polsko ako jedind krajing zo skupiny V4 umoz-
nuje nerezidentom nadobidal spartmiany (bee Casového
obmedzenia) alebo nehnuielnosti, wk mi nerezident no
tizemi Polska trvaly pobyt dihdi ako 5 rokov, Na druhej
strane: Polsko ako jeding z uvedenych krajin obmedzuje
rezidentov pri nadobudant nehnotelnosti v zahranici (vy-
hrada sa netvka ndkupu nehnutelnoste pre osobné pouii-
vanie do vyiky 50 000 EUR). V rama nadobidania pol-
nohospodirske) pody v krapmidch V4 nadale) existuji
restrikeie; ktorveh uvolnenie sovisi s pristupovym proce-
som spominanyeh krajin do EU. Slovenska republika Zia-
da o H-rocné prechodng obdobie v tejto oblasti. podobne
Madarsko prechodné obdobie v dizke 10 rokov, najdihsie
ahdobie #ada Polska — 18 rokov a CR Ziada o prechodné
abdobie zatial bez konkrétne] Specifikacie).

Celkovo su SR liberalizdciou. kiord uskutodnilo zaciai-
kom tahio roku, priblizilo k stupau liberalizgdcie dosiahno-
tému v Madarsku a Polsku (a) v dosledhu oho, #e Polsko
odsunulo uvofovanie reftrikeni naplanovanyeh k 31, 12
1994,

WV onasledujicich rokoch budid Vybory CIME/CNIT na-
dalej pravidelne preverovaf SR a jej schopnosi napliiaf zi-
vilzky. ku ktorym pristipila pn vstupe do OECD. Z praxe
posledneého obdobia vyplyva, ze potrebne legislativne zme-
ny musi by miciované v dostatodnom Casovom predstihu,
aby samotné ziviizky boli napliuné v plinovinom hori-
sonie (napr. predposledni novela Devizového ziakona bola
uverejnend v zhierke zakonov a2 31 12, 1999 4 v pripade
Je1 neskorsieho uverejnenia by SR nenaplnila prvotng zi-
viizky, 1k ako ich schvilila viida SR v Ohcidlney odpove-
di na Zivery predsedu zacinkom decembra 1999, podobne
avizovany Urad nad finanénym trhom mal podfa povodng-
ho hamnonogramu zadal pracoval od 1.7, 2000, pridom za-
cal fungovaf ak zadiatkom novembra 2000 ),

Samotné legishuivoe tpravy viak nestaci, m dspeind
dokondenie liberulizacie kapitdlovveh pohvbov je nevy-
hnuiné ozdravenie hankového systému, rozve) Ananéné-
ho trho o taktie? primerana liskdlng politika. Prijaté libe-
ralizaéné kroky budi nisledne prispieval Kk tinanénej
imtegrscti krajiny a dihodobo udrimedému hospodarske-
mi risiu.
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HYPO TEKARNE OBCHODY A PRAVO EU

H YPOTEKARNE ZALOZNE LISTY

Ing. Viktoria Mackova, CSe,, Ndrodna banka Slovenska

Jednou z najdileZitejSich direktiv eurdpskeho prdva pre zdloiné listy je Smernica Eurdpskej
komisie &. 85/611/EEC, v zneni neskorsich predpisov, o kolektivnom investovani do cennych papierov,
nazyvand tieZ Investicnd smernica (UCITS),

Ustanovenia tejla smemice obsahuji pravidli, limity a mog-
nosli invéstovania do cennyich papierov. Popri vicobecne plat-
nxch sdsadich su v nej aahomponované prvky v, prednost-
nehoe zaobehideania”, ¥ podstate ide o realizdciu uréitdeh
vinimiek o modifikdcin investicnych limitov, V iejto suvislos-
tr vamuika otidzka stanovenia kritérii, rozhedupicich pre zaélene-
mie urCitého cenncho papiera do skupiny prednosiného zaob-
chadzania, o tvm o) moznost aplikoval vynimky v stanovoving
limitoy pre investovanice do cennych papierov jedného alebo
shupimny emitentoy,

Z hladiska horeuvedeného j¢ rozhodujicim clinok 22, kio-
reho wstanovenia, a to predovietkym odseku (4) sa povaZuii za
minimiine, wikonom definované prvky zdloZného list (eu-
ropsky minimdlny Standard pre ziloing list),

Eurdpska hypotekima federicia u# v roku 1985 sformulo-
vali zakladnd posiadavky na harmonizicio legislativy, tika-
Jicej sa hypotekdmych ziloznych listov, Podstainé charak-
teristiky hypotekimych ziloZnyeh hstov, kioré by mali byl
obsiahnuié v ndrodnych pravaych normach, mozno zhrmif:

* 7 pohladu ekeonomického je hypotekimy ziloZny list
{HZL) refinantnd ndstrol. Je 1o dihopis emitovany na biee
uveroy sabezpecenyeh hypotéhami (princip krytia), Kompe-
tentné nirmdné orginy si oprivaené zaclenit pohfadivky zi-
hezpetend (garantované) verejnymi autoritami do skupiny hy-
potekarmyeh averoy,

® HZL midu byl vydivané iba dverovimi institdeiami. Thy
dverove indtiticie, Kterd poskytugi hypotekdme dvery 4 maji
povelenie na vydidvanie HZL v silade s miarodnou legislativou,
st opriviend ponakaf tieto dihopisy na predaj,

* Hodnota hypotekdrmyeh siloznyeh listov v.obehu, krvtveh
hypotekirnymi tivermi (HU) kazdej dverove) indtitiicie, ako aj
urokove miery musia byt ngjmene] v rovnake) viske. Sicasne
by mal byT realizevateTny aj princip tzv. nihradného krvtia,

® Hypotekime pohladivky (hypotekime dvery), Kloré sli-
Zuib nokrytie HZL, midu byl poskyinuté iba do vyiky  prime-
runcho™ podieln obozreine stanovene] hodnoty nehoutelosti

* Kompetentng ndrodndé orgdny médu ustanovit Speciilny
dohfad nad vedenim hypotekimeho registra, o 1o napr. zive-
denim Specidlncho st — hypotckimeho spriveu: resp.
povent touto dlehiu dohliadaci orgin,

= Veritelia (drFitelia tvehto dihopisov) si v pripade bankro-
temitenta (predijen) chninent, Napvhodnejdim spdsobom ako

dosiahinut najvyEQ stupei ochrany, je aplikdcia prednosiného
priva v pripade krachu diZnfka (dverovej inStitieie).

FPozndmka: Realizicia principn preduostedho priva je
v dpecializovanych hvporekdraveh snnicidgel jednoduchsia,
Cer s spaja s wZE5m vemedzenening iclt Cinmoset (sovered i sa
na poskvtovinie HU. emitovanie a predaj HZL).

Osobitnd ustanovenia o silodnych listoch sa nachidzaji aj
v dalSich smermiciach EU. Podfa smernice o ukazovatehi pla-
lobnep schopnosti pre dverové dstavy (BY/64T/EK) <a han-
kovym dihopisom priaduje vaba rizika 20 %, Zdroven je moi-
nost ocefoval dlhopisy uvedené v clinku 22, ods. 4 smermice
LICITS 10 %. Plati to-sice len pre dlhopisy vyvdané pred 1. 1.
F9OR, ale 25500 rizikovi viha mdZe byl zuchovani aj po
T, 1998, ak to Slenské krajiny uznaji zu potrebné v zdujme pre-
vencie fazkeho narudenia trhov.

Clanok 22

b Investicad spolocrost moke investoval miximilne 5 % 2o svo-
Jich aktiv do cennyeh papieroy vydanyeh jednym emiteniom.

2 Clenske Stity mozu #vesil sanaveny 5 %-ny limit maximilne na
10 % Celkovi hodnota cennych papieroy, do korych investicni
spolonost investovala viac ako 3 % 2o svopch akiiv, nesmic
prekrodii 40 % hodnoty tvohito akiiy,

3. Clenske ity miviu avyait 3 G-nd limir maximilne na 35 %, ak
cenné papiere st emitovand alebo garaniovang clenskym Stdtom
dleb jeho lokalnymn autoritan).

4. Clenske sty mozu 5 % limit prekrocif maximalne na 25 % v pri-
pade urdyeh dihopisov, ak ide o dihopisy dverovéhio dskiva,
Ktory mid sidlo v miektorom 2 Clenskych Statov EU. na 2iklade
privayeh nosiem na ochrane dezitefov iyehto dibopisoy podlicha |
asobitndmm veregno-praivnemu dohfadu. zdroje ziskoné 2 emisii |
tvehio dlbopisoy musta byl investované do gikonom Speciliko- I
vamyeh aktiv. ktore pofas celej doby splanost dihopisay dosta-
wine kryji zaviizky 2 nich vypl¥vagice, v pripaide krachu emi-
tentin i piviizhy vodi mvestorom wspokopsvand prednostne

Ak investicnd spalodnosh mvestuge viae ako 5% svojich aktiv do dl-
hopisey: emitavanych jedaym crnentom, celkovi hednot tehio
investicii nesmie prekeacit 80 % ¢ hadnoly akliv inveslicne] spolod-
st

3. Cenne papiere pisdlfa bodu 3. a0 4. sa nebend do avahy pri vypocie
A0 5 i, uvedencho v bode 2

Invesiénd by obsmabnute v ods: 12,3 004 saonesmid kembimoval
i e fadnych oholnost pesmi prebrodit 35 % celhovveh akiv e
vestiCne] spilodnosi.
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Direktiva 92/121EEC o velkvch uveroch v ékinku 4. ods, |
stanovuje hmint dverove] angazovanosti vodi jednému alebo
skupine vedjomne prepojenyeh klientoy, kiory nesmie prekro-
cif 33 G viastnyeh zdrojov dverove] institacie. Pre hypotekir
ne bunky je dolezitg. #e direktiva umognuge clenskym Stdtom
uplne alebo crastoéne vwlaéil dpecificke dvery thypotekime,
komundlne dvervy a dlbopisy v anysle Clinku 22, ods, 4 [n-
vesticne smernice, teda af hypotekdrne silodné listy,  vipoé-
1w e imbneho linvo.

Proces liberalizicie o harmonizicie Fivomeho a nezivotného
poistenia ma nespome pozitivay yplyy na formovanie vaajom-
nyveh vefahoy hypotekdmych dverovyeh métici a poisiova-
cich spoloénosti. Smiemice o Zivolnom a majetkovom poistent
hodpe obsahujd ustanovenin, podfa Kloryeh poisfoviacie spo-
lotnost modu do uritych dihopisoy investoval vySsie percen-
to 20 svojich aktiv (vydsic investicné limity ), Hypotekame zi-
lodme listy miaju totiz osobitné postavenie v Clanku 22, ods. 4
tychio smemic.!!

Poisfovacie spolotnost mza investoval do uréitdch dibiopi-
sov (02 40 5 2 svojich rederv v wom pripade, ok averovid inSi-
ticia mi sidlo v élenskom Stite EUL driitelia fiou vyddvanych
ilhopisev st chrinend: zdroje 2ishané vyddvanim dlhopisov sn
g poudit len do gdkonom urcenych akiive pohfaddvky 2 ak-
tiv potas celey doby splutnost kryja siviieky « dlhopisoy
a v pripade keschu banky st majitelia tyehto dihopisoy aspo-
Kojovini prednosine,

Votomio kontexie treba dodaf, e (verejne obchodovalelng)
cenné papiere emitovand alebo sarimtované Stom nie s ji-
diné cenné pipiere, ktoré poniikajd™ maximiing bezpednost,
Cosa tvka ich obsluhy {viplata vimosey a sphicania istiny ), Do
tejto skupiny mozu byt zaradené aj iné dlhopisy, ako napr. hy-
potekime zdlozné listy.

Priklad: Hyporekdrne zaloZnd lisey veddavand dansbymi §pe-
etelizevan it ivpotekdrnymd dvereciail Bttt si podla
diinskef legislatfvy postavend na rovagha drovert ako dlfiopisy
emitovand alebn saramtovane statom. Rovnocenngé j'nu.udwﬁf'
Wvpatekdrnvel zdloZnveh listov @ Sedmyveh dliopisor sa odrd:
Zav pravidildel pree fnvestovimie (investicng iy ). ake aj pri
stetenventaml pineilta resene penzinycoh fondoe g peisfovacieh
spolescnostl, Rovaest ophehddzanta je saloZend na medome:
ai &f fiakon, 2o indriniee Spectadfzevand ni poskytovaiie lipe-
fekdrnyet gverov o vddvame sdfefudels lston mesi mtningl-
e rizikon speene s 10ch bankiofe.

Mintnedizecia vizika je odvodend - prismey legiskativy {pron-
clpy zosiladovania akiiv a pasiv, orby vezery, L Diikonca
of v pripade Bandkrota lypeteddrmef Danky sa pristupfe & spla-
tenine dlhopisov vileka spolicime) sodpevediost peiimmatelon
Ivperekarnyeh tverov aleba cez predag zaloZenvel sefimef-
st Analogicky toto serdeste platd af o pemeckyel zalegnvch
lestench

Nakolko kritéria pre zarndenie auréityeh™ dihopisov do
rovmake] kateporie ako dihopisov Stiinyeh alebo Statom ga-
cantovinych su v rimei Elenskyeh krijin rozdielne o mosu sa
menif v Case. pristiptlo su b vwprocoviavanin zommamoey di-

1 Pudrabne e Otmor Stacker: Muterly EU pre fvpotekime dve-
mvea eidodng listy a foh ironsformicia do nemecheho priva. Prispevok,
Asociic i nameckych hypotekdrnveh hank, Beclin 1998,
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haopisov, kioré si povazovaneg @ ekvivalening Stdmvm diho-
pisoin. Tieto eoenumy st zasielane vaetkym Clenskym kraji-
nem s uvedenim dovodov pre rovnukd saobehiadzanie, ¥ pri-
pade potreby s mezné diskusie cez prislusng komisiw

Dalsim prikladom pre potvrdenie bezpetnost a hikvidiny zi-
loznyeh listoy je fukt. Ze ich Eurdpska centrilng banka zaCle-
nila do prvey skupiny (Tler One) cenngch papierov na zabeg-
pecenic menovyeh opericil corosyslému, o o g zikinde
splinenia vipcerych krténi (drub cenného papiera, sidlo, 1vp
a dovervhodnost emitenta, vysporiadanie obchodoy

Hypotekarne uvery

Specidlne ustanovenia o by potekdmom dvere st obsiahnuté
v dvoch dircktivach, a to v Direkiive 7 18, decembrn 19849
o pltobne) schopnosti averovych imdnticil (39/047/EEC)
a v Direktive 7 21. decembra 1992 oosledovani a kontrole vel-
kvch dverov dverovech instideid (92/121/EEC).2

Smemica o platobne schoprvsti upravaje mimimalny pomer
miedzi vEastnimi adrojgmi (Kapitilom ) banky a hodnotou nzikovo
vikenyveh aktiv. Podfa clinku 6 oods, | pis. () sa dvery, sabezpe-
cend gilodnyvm privom na obyind nehnuteMost, kioré poberutel
overu sam obyvie resp, bude obyval, alebo prenugima, bude pre-
najimal v budtenost oeefiuji 30 % rizikovon vihow, Pokial ide
o by potekime podmbatelske very, povodng im bola priradend
rrikovi viha [0 % s vinimkou Nemecka, Ddnska, Grécka, po
vatupe do EU aj Rakiiska. Prechodné obdobie bolo stanovené do
L1 1996, pricom nizsia izikova vihi - 51 5 sa vatahuje len na
urciié podnikatelske hypotekdime dvery. Vyika dveru nesmie
prekrodit o) % oborretne sinoveng) hodnoty nehnutelnosti
kancelarske budovy, viacifelové podnikaelské nebnutelnost),
umiestnenej ni dzemi tehto Seitov (Clinok 11 ods, 4),

Po intenzivoyveh rokovaniasch dosiahla Eurdpska rads pre
ekonomickd a finandnd otdzky (Econfing politicky dohodu
o Spoleénom stanovisky k otieke rizikového videnia podni-
katelského hypotekameho dveru™. Prechodne obdobie sa bude
vetahoval nu vietky ¢lenské Stity EU a predizi sa do 31, de-
cembry 2006, Nu giklade whio stnoviska by mali vdetky
Clenshe Sty povolil svojim dveérovym dstavom ocenoval ur-
cité poddnikitelské hypotekime dvery 509 rahovou vithou;

® livery si zabezpetens zilofnym privom na kancelirske bu-
dovy (priestory) a mnohostranne vyuZitelné obchodné priestory:

= nochadzajo sa na deemi mekordho Elenského S, Kory
toto 30 5 ocencnie povoluje:

= plitia prisne podrobné dpravy. Ak je zikladom trhovd hod-
not, mozno Gvent privadii rizikovd vihu 50 5 len viedy, ked
nepresahge 30 % arhove) hodnoty nehnuteTost. ¥ omio pri-
pace musia trhovi hodneiu stanovil dviga nezivishi ocefovite-
L, Zik ladom pre stanevente vysky tvera je nezsis trhova hod-
noti (cena)  pristudne) nehnuefnosn, Voveh Clenskyeh
krajindich, kde privne alebo sprivne predpmsy zakotvujd prisne
krinérish pree stanovenie Leilodne hodnoty nehnutelnosti exis-
i dve moknost pa pokite 3009 maikove] vithy: vwika dve-

20 P Paolo Clarone: The LAcquis Commenzutaire' m the Field of
Mortgage Credit. Prispevok me medeinansdoom seminan, Brotisiovae
F.
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f jie 305 2 erhove hodnety nehnateTnost alebo 60 5 & tev. hy-
potekdme] tverove] hodnoty podfi toho, ktord hodnota je nizdia,

Pazedmba: Pravig definicia fvpotebarneg averovel hodne-
ey steelfie o, by se et diobladniom a sransparventaan vpodte
bradf der dvedey len srvalé vlastmosed nelfigitelosii,

Dircktivi 0 velkej dverovej angafoviinosti (92/121/EEC)
umoFiuje Slenskym krajindm EU niektord dvery celkom nleho
Ciastolne vyial ¢ aplikacie ustanovenia, podfa ktorého banka
e fednému alebo skupine prepojenych klientov poskyi-
il uver presahupict 23 % jej viasimyeh zdrojoy (Elinok 4 ods.
Ik Pre hypolekime dvery ni byvanie plat Slinok 4 ods. 7.
plsm (pis pri dviroch na bdvanie so pri Kalkuldciich uviuje
30 Se-nvm limitom & hodnety. zalofenc) nehnutelost (ne-
hinutelnest je uréend pre zabezpedenic byvania),

Hypotekarne obehody v Nemecku

Zilodné listy =i cenné papicre s peyoym vnosom kevid shu-
pinami prvotriednyeh ahiiv, ¥ Nentecku jestvaji dva drhy
tyehio dibopisov, i o vereing sdloime listy (kevié tveéemi viere-
ththi sektorad o hypotekdme zaloiné listy (kryié hypotekdmymi
uvermif), Prisluine akiiva zostavajd v bilaneit emitentov, ko su
sindpovedni za ich nadnu obsluhu. Bezpecnost, Tkvidita, vinos-
nusf s ke dteibity, < Ktorymi s najéasieiie operje pei 206ved-
fovani ich atmkevity, ¥ ejto sivislost uvedieme rozhodujice
laktory, ktore oy plyvanju horeuvedené viastnosti:

Predpisy EU pre hypotekarne ivery a zaloing listy

hlacde ebsabupo rnl osobitnyeh wstanoveni o hypockimyeh dve.
roeh (2 smemice) d gdlodnveh Hstoch (7 smemiy,

I Hypotekarne uvery

- Smemica Rady ES 7 18, decembra 1989 o ukagovarel plunh-
e sehapnosty (verovseh dtitder €. 8964 7/EHS

CSmermen Rady ¢ 31 decembra 1992 o sledovani a Eontrole
velkel dverovej angidovannsti dverovovyeh instiiei 2.
Y2IEHS

11 Zaloine listy

I Smemica Rady ES 2 20, decembra 1985 o koosdindcii stkonoy,
narkadent 4@ spriviyeh predpisoy vefnhujicich sa k: podmikom
kaektiviyeh mvesticil v obehodovisefayeh conmgeh papieroc))
(PRI-OCP) €. 85/01 /EHS

Camermiean Rady ES 2 100 madja 1993 o mvestiéngch sludbdich
vohlasi cennyeh papleroy & Y322EHS

Csmernica Rudy ES 15, marca 1993 o kapiilove) primerinos-
1 podaikion i iverovSeh instinicii obehodugiicich s cennimi pa-
plermi &. YINEHS

Camemicn Rady ES 2 100 101, 1992 o keordindcii pravaych
a sprovavch predpisoy & 9IM9EHS. (ekijicich sa priamelin
poistenia (Bvoing poistenie). ako of o smene smemic
THIOTIEHS o WG 1% EHS 3, smemica o Zivotnom poisieni)

5. Smemica Rady ES 7 18, jion 1992 o koordindeli praviyeh
a spriiviveh predpisov £ 92H9/EHS, (Wkajicich sa prigmehn
pensienia (s vynimkou Fivoiného poistenia. sko o) o wmene
smenic TH2IWEHS a 88/337/EHS

Smernica Ry BS ¢ |8, decembra 1959 o ukszovateli plitoh-
nej schopnaati liveroeych indtildedi & 894H47/EHS

T Smemica Rady ¢ 21, decembra 1992 o sledovani a kontrole

vefke] dverovej angadovanesti dverovovyeh intinioi ¢
G121 /EHS

Iad

[uF

e

FS

!

Predprsy Eurapskie) dibe o dverovdeh indnnadiaeh a bankovom do-
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» Nadpriemernid iverova kvidita (eesp, kvalita krycich aktiv,
L. 3. hypotekdmych o komundlnych averov) = prisna legislativa
a regulativy vytvaragd predpoklady pre bezpecny dlzobny ni-
stroj. !

Zikludné principy vratane pravidiel bezpetného realizovi-
niy hypoobchodoy =0 obsiahnuté v Spectilnom zikone (Zikon
o nemeckych hypotekamych bankdch), Emitoval hypotekinme
# vereind tdlognd listy modu iba tie dverové indtitheie. ktord
obdrzia licencie na vwkon hypotekdmeho bankovoiciva: Ni-
zov ziloZny list” je chrinény zdkonom.

* Register keytid — povinnost viest tento register 2vavBuje
bezpenost silodnveh lstov, Kazdd emisia musi korelovar so
skupinon refinancovanyeh hypotekdmyeh dyeroy, najmi &o s
ki nomindinej hodnoty, padmicnok a doby splatnosti, dro-
Kove) miery a meny. Nezavisly hypotekirmy sprivea (kontro-
lary pravidelne menitoruje register. sleduje dodiZiavanic s
koanyeh limitow.

O 1, april 1998 segister kryti nie je sabmuty do procesu
hankrotu bdnk Gaktiva shiiace na Krvtie zilodnyeh listov s
eddelend ad ostainyeh dkiiv), Znamend o, 2e af v pripade
hankrotu pebude jestvoval Ziadne naziko predéasného splate-
nizk, Majitelia zaloanyeh lstov magn prednostné pravo pri
uspokojovand svejich pohfadivek. AR hodnota , keveich™ aktiv
tkolwterilov) nie je dostitotnd na uspokojenie nirokov vie-
kech drziefov wdlodnyeh listov, hunka je povinni uspokojil
svoje zaviieky vodi investorom zo svojho viastného kopitdl,
DYznik nema privo na predéasné splatenie dveru (riziko pred-
fusného splatenia zdlozného listu opil Hadne). éo prispieva
k dulstemu zostlodovanio Strukuiry aktiv o pasiv bankového
sulbjikio.

= Princip krvtia — minimilne 100 £,

* Hodnota ziloznych listov v obehu nesmie prekrodii 60-ni-
sibik atketového kapitilu (pre univerzilne banky s povolenim
emtoval fieto dihopisy je limit stanoveny na 48-nasobok 14!

* Ohogretng (konzervativie) ocenovanic nehnurelnosi (ko-
Tuterilu),

* Pomer dveru k hodnote nebnutemostd j¢ phamideny zhor
— mtaxinsiineg 60 %. Hypowkdme Gvery ﬁnsk}'[nulé mad tento
limit nevehidziji do 12y, krycicho bloku a sii povaZované za
uvery menej kvalitnd (hypotéka druhe) kvaliy .

» Specidlny bankovy dohfad.

= Fiilodné sty sa vyuZivagd ako kolitert] v pripade vwpozi-
Eiavanin 51 od nemeckej centriing] Banky (aaclenend do Loy,
lombardovateTnych cennyell papierov: povazujd sa 2 hezpec-
ny spasob umiestitovanias volnych finanénych zdrojov poisio-
vacich spolotnosti o mvestiényeh fondoy.

Pokrafovanie v & 412001

I Trobin sdbdrmenit ki, fe pocas svije] vwie 2060 nsne] existencie
Aadng emosieeiliznych listos neskrachovali”,

' Berpednost hy potehirmyeh produkio avplyvinge s situaci o -
b nehimute frost | — s nemseckom trhu me g sasmamendivang prodky po-
Kles cien. &nosa fusto pripisuje Konzervativoemu postoju slasmibov do-
iy £1 b,
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S ARLVIA A BARE & SLTIVESSE A

ZIVOTNE POISTENIE

Ing. Barbora Drugdovi, PhD.
Nairodohospodarska fakulta, Ekonomicka univerzita v Bratislave

Prechod slovenského hospodirsiva na irhovy  princip
hospodirenin. prindesel rospod monopolu ma trthu poistenia.
Zmeny v legislative prezentované  zikonom  Slovenskej
narodnej rady & 241991 Zh. o poisfovnicive v zneni
neskordich noviel (poslednd je novela €. 1012000 Z.z.)
a atraktivoost tohto fnanéného odvetvia mali za nasledok
dvnamicky rozvoy v rejio u nds novej obkist pednikanio.

W Krajindch Eurdpskej dnie, ale aj v ostatnyeh krajindeh
s wvyvspelou rhovou ckonomikou (LSA. Japonsko, Nemecko)
sit poistenie vo vicohecnosti rozclenuje m Zivoing a nezivoiné.
V stvislosti so vstupom do Eurdpskej inie v oblasti lepisiativy
poistenia a posfovnictva sa aj o nds zavadza ¢lenenie na
#Zivome a nedivotné polstenie namiesto poistenia osab,
poistenia majetku u poistenia zodpovednosh za Skody, ako je
1o definovand v Ohcianskom zikonniku.

Pojem Zzivolné poistenie sa Casio nespravoe  rumiedn
s pajmom . peistenia osib, Poistenie osdb aahmuje poistenia
tvkajiice sa Fvota alebo zdnivia poistenyeh. Rizikom mede hyf
smrd, iz, alebo invalidits poisteného. Zivomé poistenie je
jednym drubom poistenia osob, Voramor poistenia osob
rozlifujeme  neZivoing  poistenie  (Orazove, nemocenskeé.
ridravoine parsienie) o Zivoine poistenie (poistenie’ na umriie;
peistenie na doditie, pmiesand poistenie a dochodkove poistenie).

Zivoing paistenie sa orientuje mi riziko doZitia alebo dmrtia,
Zikladnou Ertou toblo poisteniy je, fo poisfovatel v kazdom
pripade vyplai poistng plneme. Dohodnuti poistid sama je
vyplateni, ak sa poisteny dodije ditumu honca poistenia, resp.
ditumu, ktory je dohodnuty v poistnej zmiuve, alebo pri jeho
predéasnom amei. Zvycane je dohodnuty @) podiel porsineho
i prebytkoch # powstenia alebo na ziske @ mvestovanm
prostricdkov ulorenyeh v poistovni vo forme prémie. pripadne
aj valongdcie poistnych sim,

VoFvolnom poisteni existuje mickolko sakladnyeh diihoy,
Rtond sa vyshytupa v rdenyeh modifikaciach, Vietky druby
viak x'.thu.r.pu:f.ujlj vaplatn poistie] sumy v obdobi sviviene)
poteely bud prinmo porstendnu wlebo rodinnym prislusnikom,
Zikladne druby Fivotného porstenn sa: posteme pre pripad
umrti. poistenie pre pripod dodia, pesstense pre pripad smin
dlebo doditi GemieSand poistenie ), poistenie dochodkoy .

= Pri potsteni pre prpad aomig e poistnou wdalosion smrm
poistencho ¢ akéhokolvek dovodo, Moo sa roelisoval
roddiclne poisine sumy pre jednothivé pripady omrtis o o
v dasledku: choroby, staroby o s, Casto e kombinovane
1o poistenie s poastenim na dofine, pripadne af s drazovym
porstenim. Poistenie pre pripad amria sa ponuka ako;
doziviine postenie pre pripad am, doasne porsteme pre
pripad amrti odlofend (dodisnd | poistenie pre pripad amria.
Dodivomné powstenie pre pripad dmrin zaberpeduje v pripade
st poastendho jednorazovy prijem pre pozostulych, resp, pre
oprivoend osobu, Tento druh poistenia v v skutoCaost do
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viehu stanovencho poisfoviion (70 — 85 rokov), Ak sa poisieny
dodije dancho veku, poisfovin mu vyplat dohodnuts poistndg
sUm, i I polstenie konéi

Pri dodasnom poisten pre pripad dmria je trvame poistenta
obmedzend na vopred dohodnuid possind dobu. Poistenie
waberpeluje v pripade Gmria poistencého jednorazovy prijgm
pre opravoend osoba, resp. pré pozostulvch. AR sa poistence
dozije Konca poising] doby, poistenie konli bez nihrady.

Dodasné (odlozené ) poistenie pre pripad Gmrtia j¢ poistenic.
ktoré odklada vyplatenie poisiného plnemin v pripade smrti
poistendho o prislusni Cakaciu (karenémd) dobu. Tenio druh
poistenia neposkytuje poistne krytie od okamihu uravretia
peistenii.

* Pri poisieni pre pripad doZitg poisfovia vyplat dojednana
poising sumu v opripade, 7o sypoisteny dodije konca poistne
doby, Paistenic zanikne bez nihrady. Tento yp poisienia s
v hospoddirskej prixi v takejto forme nepreddva. Poisfovne ho
pontikaji s vyhradow yratenia zaplateného poisiného pozostalym
v pripade ummia poisteného v prighehu poistenia alebo sa tento
typ poistenia spija s docasnym poistenim na Gmrtie.

= dmiesane poisieme je poisienie pre poipad umriia alebo
dozitia. Je kombinaciou predchidznjicich fornem poistenia,
Tento druh poistenia nemdde zaniknifl bez ndhrady. Poistovia
vypluti poistnd sumu bod v pripade doFitia konca poistng]
doby alebo v pripade dmrtia poistengj osoby. Poisfovne
muodifihuj ymiciand poistenie renym spasabom,

* Dachodkove poistenie je urfiton modifikdcion #ivouného
poistenia, Toto poistenie predstavuje mognost zahrmutie rizk
amrti, doditio a myvalicdiny,

Poisteie dochodkoy je teda uréiton formou porsteniz na
dorine. Vyplata poistného ploenia je viazand na 2ivol
poistene] osoby o v pripade smrti poistenie obvvkle kondi,
Rovhodujicim vekom pre venik ndroke na vwplaiu dichodku

e vek 60 rokoy pre mudi a 35 okov pre Fenu.

Vysku poisincho ploenta v Zivolnom poisteni uréuge poisind
st alebo jeg cast. podfi 1oho, ako je dohodnod v poisinveh
podmienkach.

Pomsme e cena za poskyviovand  poistovaciu sluibu. Pn
vypodie pomsimého v Fivoinom . postent ploia doledng wlohu
fakiory, Kworé  determinuju jeho visku, Faktory.  kioré
v mhodujice) micre ovplyvig vviko poisineho, predstavuqi
v prvom rade ocenenia subjektivoe] o ohjektivie] stranky nzka
resp. veh et klone modno ohjektivee meral a kvantilfikoval.

Subjebtivog sirinka nzika vy plyvvace nebeepecenstiey, klore
spolivapd v samotne] osobe potstendho, Posobi tukou migrou
poeitivie alebo negativie, akou sa porstena osoba stal, resp.
nestard o zachovanie svojho Zivota o predizenie Zivona
Subjektivig stranka nzika. sko napriklad starostlivost o svoge
adravie spov o poistnom  priamo nevyjadruje: Voomektorvch
ckonomicky wyspelveh Krjindch poisfovne pri preukizini
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abstinencii zdujemeu o poistenie (€1 ug de o fglenie, alebo
alkohol) vcenuji takéto pringniveiiie riziko formou 2fvy na
powstnom Uvediem napr. USA, kde sa zohfadiuje fudenie aj
v amrnostnych abulkach. pricom so rozdelend dmnnosind
tubulky pre fujéiarov o dmrnostng abulky pre nefiéiarov,
{Nupr. Unisex Version of the 1980, Commissioners Standard
Ordinary Mortality Table),

Objektivia strinka rizika. predstavuje vek poisteného,
pohlavie, rodinng stav,. vvkondvané povolanie,
zilluby, Zivotnd prostredie o dulie. Vietky uvedené

POISTOVNICTVO

noriem a zacal sa proces harmonizicie nasho poistného prava
5 komunitirmym privom Evropske] dnie. Tieto Gpravy sa
dotykaji ay Zivoiného poistenia. Rozdirili sa moZnosti
urinestnenia prostriedkov rezerv a) do eahraniénych cennich
papicrov a4 wmiviedla s moinosi poskyiovania  poZicky
poistnikom v Evelnom poistend.

Vvop trha poistenia v ooblasti Zivoiného  poistenia je
v poslednych rokoch dynamickejsi ako v nezivotnom poisten,

faktory, ako aj daldie faktory ovplyviugs mrinost,
resp. priemernd dizku FHvota postencoy.
Medei faktory. Ktord begprostredne vplivaji na

viiku poistného v Evolnom  poisleni  patia
pravdepodobmost dmrtia, resp. doditia, poistnd doba
iresp. doba trvania poistenial, doba a forma platenia
poisingho, poistndg suma, podel poistenyveh rizik,
Cakucia doby (karenénd doba, obdobie odlofenia
uéinnosti poistenial, pocet a vyika rtedijnych
pricizok. vyika ziskove] a daliich pririzok, trokova
miera 4 urok,

Vyznam Zivoiného  poistenia v ndrodnom
hospodirstve rastie. Zivotné poistenie je stabilnou
flozkou tvorhy hrubého domiceho produkiu, Vo
vyspelyeh ehonomikich e vyudité ako aktiviy
prvok sociilng] politiky Stitu, Pondka (otiF vhodng
altemativa na riesenie problémoy v sivislost so
soctilnym zabezpedenim. Umodiuje poistencom
ukladat East prijmov polas svojej ckonomickej akti-
vily, otk predchadzal poklesu Zivolne) drovne
v obdobi sty prijmu 2 ekonomicky  aktivne)
cinnosti.. Obdobie poberania dochodku e 1oz
spojend 4 poklesom  Zivemnej  Grovne )
v ekonomicky vyspelvel Stlloch. nehovoriac uf
o Iransformujiicich  sa krajimach,  kde
¢ predehidzajiceho reZimu zdedené systiémy
dichodkového zabezpecenia si zafaiené vysokou
mierou sociilne) solidarity.

Zisadné demograficke ameny v Slovenskej
republike sposobup znadné problémy v sivislost
5 nirustanim ekonomicke zafidenosti produkivne]
Custi obyvatelstva na zaopatrenie obfanoy pracovne
wk neakiivayeh.

Tvorba kapitilu a jeho investovanie je délefitym
aspektom rozvopa ekonomiky. ZviSend micra dspor
ako kapitdlového edroja je povidovind za lakior
stability Kraginy, od Ktorého zivisi ochota zahra-
nicnyeh investoroy podnikad na nasom Kapitdlovom
trhu. Zivoiné poistenic mi osobitny charakter dany
dihodobostou o stabilitou podmienok. Preto rezervy
vylvorené v Zivotom poisteni predstavuji vi-
znamny  zdrog investovancho  kapitilu, o ok
pomihaji v ozdravevani ndrodného hospodirstva,
Jeho dihodoby charakiers si vvzaduje vysoki mieru
vedjomne]  dovery  poisfovatels o poisinika,
Pricmemd poistoid doba pri produkioch Fivotného
poistenia je 15 a@ 20 rokov,

Y ohliasti poisfovnicivi sa zacali tpravy pravaych

Tab. & 1. Udaje o svetovyeh poistnich trhoch (1997)
Krajiria Podicl Podiel prijateho

na svalovom poistného Pomaer

rh (%) nan HDP (%) Zivoiné: nedivotng

Sevema Amertha 32,74 %37 44 ;56
UsA AL 8.55 44 1 56
Latinski Amerika |56 178 254785
Enrapa 3204 H52 54 46
Zapadnd Euripa 31,26 .47
Memecko T 47 4150
Velka Britimn 651 10,71 &3 135
Franciizsko 65 2,59 filh 30
Auia 30,73 .41 76: 24
Japonshao 2464 1170 Th X2
Juzni Kdrea 297 123 6024
Adrika N 5.72 67 433
Oeednim 1.77 B.12 349
Spolu 10010 128 5347

Pramen: CEA Number of companics, 1998

Tab, & 2 Visledky na stredo- o vichodoeurdpskyeh poistnich trhoch

roku 1997
Rorajin Prijate Prijuté
Pormer poisindfobyy. pistsing
Fivomeé © neFfvolnd v USD HDP (%)

Ruskis 2377 42 ;28
Polsko 3361 971 237
Ceski republika 26074 1468 291
Madarsko 3367 1n2RE 134
Slowinsko 1783 Hl1.3 173
Chorviltsko 1288 126.8 294
Juboskivia | ) 48 (.48
Slovensko 2872 03K 2.59
Likrajima il 6h 4.3 44
Ivl'._umulhl-;u 6:04 B {155
Bulharsko #:02 19,6 1.549
Laotyisko 12 ;58 46,3 T0e
Estonsko 11:89 543 1.6%
Litva 22 17K 17.1 [}, 3
Bieliruski 4 U 54 (36
Albdinsko {110 rd 0,32
Crusinsko i (1,8 (6
Suma/priemer 25T 450 .69
E:i:;m"‘r Enrpske] 56 1 44 1300 7.6

Pramen: CEA Number of compames, 1995
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Tabulka & 3: Trhové podiely poisfovni na slovenskom poistnom trhu v zivetnom poistens i sa podiefali podl predpisaného

puodla predpisancho poistného

poistiehn v Zotnem poistent ty-

Porudie  Posfov s Podiel mi irhu Poudeel ma trhu Posdliel na trhu it ukazovatelms g obdobie 1997,
{1990y pisdla predpisincho  podf predpisainého  podla predpisaného 1998 o 1999,

poristidho v puaistného v & poisinéha v % £ uvedenyeh ddajov v abulke ¢

L4y 1994 |7 2 wyplvva, e pri Fivotnom poisteni

1 Slovenskd podfa  predpisantho  poistného
pltsoviia 44.26 Sl 61.73 v oroku 1999 1 miésto zaberd

3 Amslico 165,61 13.23 (0,015 Slovenskd poisfovig so 44,26 Y,
Natiomle 2. miesto Amshen so 16,60 % a 3.
Nederlanden 1234 0.3 593 miesto  Nationale Nederlanden

4 Kooperativa 5.31 523 5.3 s 12,74 %. Ako vyplyva z uvedene]

5 Slavensks tabulky, svoju poziciu na lomio
investitnd A:13 f 00 794 poistnom trhy st 2 roka na ok
poisfovia #lepsuji  stopercentné  deérske

& Alliane IR 165 350 spolacnostt vyenamnyeh  sahra-
ERGO 137 347 13 nidnyeh poisfovacich dstavoy,

g Slovenski Novela sikoma o poisfoviicive
Frvon & MH20000 Zb., Kord nadobudla
poistoviia uéinnost od 1 aprila 2000 v sd-
(od-ruku 1959 vislosti so vstupom do Eurdpskej
Kontinuiny) A 184 0.54 dnie umoZiuje aproximaciu nase)

4 Prva cesko-sloven- legislativy v oblasti poistoviiciva
skab poisfoyvin 207 1.51 84  lepisluivon Eurdpskej tnie.

[ (hiing .44 R [.79 NajdoleZitejdie zmeny v novele

] Kormuniing sikona sa dotvkajd rozdelenia
pristuvia 0.38 0.52 0.24 novovenikajicich poisfovatelov na

12 .E!m;ﬂr-*fllm Zivoiné a nezivomé poisfovne
it 053 o higi | (eieratine piskovs 62 et

. vznikafi, uréenia vviky zdklad-

& :;I::[l:::'.h;l 0144 (149 0,27 "Ehn iﬂm,mu pﬂ,'l_j!:dm‘?“wé dr‘_“h.}'

14 Union (.43 .06 1000 poistevni, uzdkonenie  funkeie

= [ em— .'Jktuura‘. rnﬁ‘-.irenm préivomaci
~ Slovensko 0.27 028 0.7 darich. SOy v pollavie

16 Generali 0,23 (0,2 0,11 gko aj podnikania pobotick

zahramicnyeh poisfovni v Sloven-

17 Wilsterrol 14 .01 skej republike.

18 Tatra 09 (Ll .05 Novela zikona neprimiesla zmeny

I W aipom v ohlasti dafového zvvhodnenia
Hvorni Fivotneho poistenia, tak ako je to
piststoviia .03 - - Vo vysielyoh ekoomikich. Tik-

20 R+ 001 tic? novela sikony o poisfovaictve

Pramen: Slovenska asoviicta potsfovnd, Bragislava 159089, Trend 25200088 Vysledky fiminénych instition

Slovenski republika sa postupne prblizuje poistnému trhu
europského. pricmeru, ktory  predstavuje shruba 51 %
v prospech Fivorndho poistenio,

Cim vyspeleidio je krapina, tym vyi30 je podiel Zivotného
poistenin na celkove) produkeit poisfovnictva. Tabufka & 1
auchyriva ddage o svetovych poisinvch trhoch,

Z uvedenyeh adajov v tbulke ¢ 1 mozeme vidiel, 2o pomer
divoiného poistenin o nezivolného poistenin v porovnani
s krjinami s vyspeloun ckonomikow, napr, Japonsko 78 : 22,
Anglicko 65 1 35, Francizsko 600 40 je neuspokojvy. Pomer
Zvoincho a nedivedného poistenia v Slovenske republike k 300,
fi. 1994 podla Slovenske) ssocidcie poistovnd bol 30 71,

Komentne postovoe, Kone posobia na slovenskom poisingm

14 BIATEC, roénik 9. 32001

nedmodnje slwvenskvm obdamom
sa gdtial poistil v porsfovni, ko
nepisobi na Slovensku, ok ako je o v krajindch Eordpske;
umie, Zakon vaak povoluge vymimku, ked podadovany porsieny
druh neposkytuge Zradna wremska poisfovi,

Zaverom moino konStaoval, Fe na Slovensku previada
dujem o nedivoiné poistente. Postupne narasid  zdujem
u abyvatelsiva, ako ozhodujiceho trhoveho subjekin aj o #-
volne poistenie, Za posledné v roky rastlo Zivoiné poistenie
kazdy ok asioo 30 %,

Obyvatelstvo sioviah #aéing inmenzivnejsie  uvedomoval
sivolné rigkd a fuky, Fe St im nebude schopny v rime
svstému socutlneho postema prispievat v dostatoéne) micre nu

dochodky.
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PREDSTAVUJEME

CESKA NARODNA BANKA

Co predchddzalo vniku Ceskej ndrodnej banky

V siivislosti so zosilnenim tendencii na rozdelenie Ceskej
a Slovenskej Federativnej Republiky na dve samostatné re-
publiky, prijalo Federdlne zhromaidenie CSFR dia 8. ok-
tibra 1992 novelu tistavaého zikona o ceskoslovenskej fe-
derdcii, ktord sa stala pravaym zdkladom veniku Ceskef
ndrodnef banky. Tdio novela wmoini-

publikovany v zhierke zdkonov pod & 6/1993, Vychddzal
z koncepcie zikona o SBCS a z podobnych pravayeh tpray
v inyeh krajindch a bol v silade s ndvrhom Eurdpskeho
systému centrdalnyeh bink,

Ustavny zikon & 542/1992 Zb. o zdniku Ceskej a Slo-
venskej Federativnef Republiky sta-

mwyich bdnk, ktoré vznikli rozdelenim
byvalej Stitnej banky éesko-sloven-
skej (SBCS),

Diia 17, decembra 1992 bol prijaty
zikon o Ceskej ndrodnej banke,

la ebom republikim zriadenie emiy- ‘
|
I
|

Clinok je zamerany na zikladné tilohy

a ciele ONB i v zmysle poslednej noveli-

zicie zikona o CNB # roku 2000, Zikon &.

442 2 roku 20000 ebsahuje tieto najdolezi-

lgjhie 2meny;

* predefinovanie hlavného ciela CNB - zabezpetovanie
cenovej stability (prediym abezpecovanic menovej
stability),

* povinnost banky konzultovaf s viddou inflaény ciel
i kurzovi politiku,

* Clenov bunkove) rady @ guvernéra vymenuviiva na nd-
veh vlddy prezident, lenovia bankovej rady budd mdef
byl menovany maximiilne dvaknil po sebe.

* pravo kentraloval hospodidrenie banky ziskiva Najvys-
a1 kontrolny drad,

* prevadzkovu Sast rozpociu banky schvaluje Poslaneck:
snemovina Parlamentu.

Posledni noveln Zikona o CNB nadobudla g&innosi 1.

Janusira 2001,

Ulohy a ciele Ceskej narodnej banky

Hlavnym ciefom CNB je zabezpeCovinic cenove] stabi-
lity. Pokial t¥m nie je naruieny jej hlavny ciel, CNB pod -
poruje vieobeenu hospodirsku politiku viady o kona v si
lade so wlsadow otvorendho trhového hospodiirsiva,
WV salide so svojim hlavnym cielom uréuje menova politi-
ko, vydiva bankovky a mince. riadi penaZny obeh, pla-
tobny styk, #ictovanie bank a vykondva bankovy dohfad
mad cinnesion bink, pobotkami zalraniénveh bank o kon-
solidacnyeh celkov, ktoreh stdasiou je banka so sidlom
v Ceskej republike,

novil ako den zaniku federdcie a vier-
kyeh jei orgdnov 1. janudr [993,
K tomuto diiu SBCS zanikla a iistred-
nou bankou Ceskej republiky sa stala
Ceskd ndrodnd banka,

b lLl “lulf:

|
[ Je povinng periodicky  predkludar
CESKA | b :

NARODNI
BANKA ™

Poshaneckej snemovni Parlamentu sprivu
0 menovom vivoji — najmenej dvakrit rod-
ne — i najmens] mz #a i mesiace o nom
informoval verejnost,

Organizicia CNB

NajvyESE rindinct orgdn tstrednej banky je sedemélennd
bunkovi rada. Clenov bankovej rady vymendvy nu dobu
Siestich rokov prezident republiky na naveh viidy. Banko-
vil rada mi predovietkym stanovoval koncepeiu menavej
politiky o ndstroje na je) uskotoéhovanie. Jej dlohou je
ticz schvalovanie rozpodiu na éinnosti vykondvané pri za-
bezpetovani hlavného cieln CNB a zostavovanie ndvrhu
previadzkoveho a investiéného rozpoctu. Clenstvo v ban-
kovej rade je nezlucitelné s funkeion poslanca o s clen-
stvom v riadimcich a kontrolnyeh orginoch inyeh bink
a obchodinyeh spolocnosti, Opiitovié menovanie do ban-
Kovej rady zikon nevylucuje. Elenovia bankovej rady viak
mozu byl menovani maximéilne dvakrit po sebe,

CNB tvori Gstredie v Prahe, sedem pobocick a Sest ice-
lovyeh o organizaényeh jednotick  (Intnit - ckondomie.
Bankovd bezpecnost. Podnik automatizevanych banko-
vyeh sluzieb. Centrilna pobocka, Pobocka 701 a Haspo-
dirske sluzby),

Vztah k vidde a dalsim organom

Nevyhnuinym predpokladom pri zabezpecovani hlavneé-
ho ciela — cenovej stability je nezavislost CNB od poky-
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nov vlidy, prezidenta republiky, Parlamentu a inyeh St
nych dradov, Zilezitosth iykajice sa kursového rezimu
a stanovenie inflaéného ciefa CNB konzultuje s viddou
a ma jej wvziadanie jej predkladd o wyehto zilezitostiach
sprivy, CNB ticE vykoniva konzultaénn Sinnost K mate-
ridlom prerokiavanych vEdow, Kioré sa tykaja pasohnost
CNB. o zaujima k mim stanoviski, Preto zikon umoziuge
ucust guverncra na rokovaniach viady a dcast povereného
Clena viddy na rokovani bankove) rady,

Emisia bankoviek a minci

CNB mid vyhradné privo vwdival bankovky a mince
{vriatne pamidinych). Zikladnou pefiainou jednotkou je
koruna Ceski — K.

Jednow o zakladnyeh funkeu emisng) banky je starosi-
livost o dostaioéné zasoby obeiiva, zabezpetovanie vyro-
by bankoviek u minel voitane urdtvirania zmldv
s vyrabeami. S tymio privom sdvisi | dohfad nad virobou
bankoviek a minci a ich ochrana este pred tym, ako sit vy-
dlane do obehu,

Vo zikone jeupraveny 1 pojem zdkonnych penaziaich
pouzivanie pri vaetkveh plathach na dzemi CR. Z whio
ustinovenia vyplyva i povinnost viethyeh subjebtov na
izemi CR prijimal peniaze vydand CNB. Dalej sa
upravuje irh s numizmatickym materiilom. Pre zberate-
fow sa razia mince v rienyvch dpraviich (leSiend razidla,
dvojndsobnd hmotnost, exkluzivie balenie o pod.), Min-
ce v tkomio prevedeni zostivaji sice zdkonnym platid-
lom & kazdy je povinny ich prijimaf pri plateni v ich no-
mindalne) hodnote, vehlfadom na svoju Speciilnu tpravu sa
viak stivapi wvarom a ich cena sa riadi podfa dopytu
a ponuky.

CNB mi moznost odmictnuf v¥menu bankoviek a min-
ci poskodenych zvlasi hrubym spésobom. ako aj povin:
nost staral sa o kvalitu obichajacich penazi. Je tei po-
vinnd vymichal po uréitd dobu bankovky a mince
sfahované ' obehu o nabrideal ich invymi bankovkami
a mincami.

Nastroje menovej regulicie

CNB realivuje gdmery a ciele svojej menove] politiky
stanovenim  diskontne] sadeby o dulSich drokovyeh s
diereh a rimeov, ale 1 stapovenim podmienok svopch dve-
rovych a inych obchodoy. V autendmnom stanoveni tych-
10 ndstrojoy spodivi funkEmi nezivislos? dstredne] banky,
CNB je opravoend usmermoval arokoveé sudeby 1 rozsah
tverov poskylovanych hankami o fe? stanovit pravidli
obezreiného fungovania bink (opatrenim vvhliasenym vo
vestniku CNB). Prostrednictvom vyhlasky mi pravomos
ovplyviioval podmienky na pefigfnom irhu. Stanovenim
povinnych numimilnyeh resery ovplyvingge dverove akii-
vity obchodnyveh hink o tvorbu pefiazi. Nedodrzanie po-
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vinne] minimilnej redervy je postibované dvojnisobkom
plutagj diskonine) sadehy.

Obchody CNB

CNB vedie Gty bank pre potrebu vadjomného salova-
nia sild dennyeh hilancii a v rozsahu a za podmienok sta-
novenych zdkonom uskutoénuge dverové obechody. Refi-
nuncovanim bdnk prostrednicivom obchodu na pefazniom
trhu-a stanovenim povinnyeh mimimsiloych rezery ovplyv-
nuje aktivitu @ hkvidite jednotlivich bank & celého ban-
kového systému a reguluje tak mnodsivo pefinzl v ekono-
mike, Zikladnow Tormou refmancovania su diskonime
obchody, ndkup emeniek a inveh cennyeh papicrov.

Zikon pocia i s moznosfou Gveru oprot zdstave cen-
nych papierov {lombardné tvery), CNB méze vinimoéne
poskyindl kritkodobé dvery na zabezpeteme Dkvidity
ohrozene] banky. kde CNB pini funkciu “posledng) zi-
chrany™.

CNB vedie Géty podla edkona o rozpoctovyeh pravi-
dldch; Nesmie poskytoval ndviaine finanéné prosiriedhky
ani i finanéni podporu Ceske) republike ani inym $1d1-
nym orgdnom s vynimkou bink. Nesmie nakupoval diho-
pisy od wehto subjektoy o vieobeone nesmie uskutoéio-
vl obchody, v dostedhu ktorich by mohli viniknf
pohfadivky ONB vodi tymto subjektom.

Na dsmerfiovanie pefiazného rhu, tvorbu drokove) miery
a nadenie likvidity bankového systému uskutodauje CNB
it sy uéet mikupy a predaje cennyeh papieroy na vofnom
trhu. Je opriavoend viyddvat viasing cenné papiere a ich pre-
dajom a ndkupom reguloval mnoZsivo pefwed v obehu, 1de
o nastro), klory centrdlng banka pouZije v pripade. ked ne-
bude mbet ny uvedeny icel vyuZil Sldine cenné papiere.

CNB je ukisto opravnend viesf Géty svojich zamestnan-
cov 4 poskytoval im niektoré bankové sluzby. Vedie aj
udty privnickych osob, napr. dseku obrany. Tymito akti-
vitami moze centralng banka vo velmi obmedzenom roz-
sahu vykondval cinnost. Ktord ndlei obchodnym bankam.
Pri ushutociiovani tychto Sinnosti musi respektoval zikon
o bankiich,

Pravomoc CNB v devizovom hospodairstve

Centrdlna hanka po dohode s viddouw stanovige infladny
ciel o redim kurzo Ceske) meny k zahraniénym menam,

Zikon umoziuje CNB nielen spravoval menove: rezer-
vy, ale < ninid o disponoval. Ide o ostanovenie umoznui-
ce CNB prozny pristup, napr, pri poskytovani garancii na
tiverove adroje ziskané zo zahranics

CNB. je opriviend stanovit opatrenim podmienky na
usmeriovanie platobne) bilancie. Opatrenim Lez moZno
stanovil podmicnky devizovveh obchodov vrdtane uskuo-
todhovania rmendrenskych Einnosti na ziklade koneesic
udelovanej podli Zivnostenského zakona,
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Dalsie ¢innosti a opravnenia CNB

V silade s postavenim CNB a jej funkciou centrilnej
banky Stbtw, ktord mi sodpovednost za menu a pefazny
ubeh. prediladi viide Ceskej republiky prisludné ndvrhy
zilkonnych dprav. Spoloéne s ministerstvom financii pred-
kladh nivrhy zikonnych dprav v oblast bankovnictva
a devizového hospodirsiva,

Nit zuberpecenie jednotného platobného styku a zicto-
i je oprivoend vyddval v navehovanom rogsahu vy-
hlidsky. a tym upravoval zictovacie a technické ndlefitos-
1 platobnych nistrojov — platebnych kariet a-pad,

Zastipenie zahruniéngch hink a finanéovch intdeii,
Etord nemaji povolenie na podnikanie v CR, a ktoré sa ne-
zapisuju do ebehodného registra, s v zdujme zachovania
prehladu registrované v CNB.

CNB mi plni moc na dojednivanie platobnych  inyeh
dohdd so eahraniénymi bankami a medanarodnymi fi-
nanénymi indtitdeiami v simci svojej posobnosti.

CNB je povinmd koordinoval rozve] bankového mfor-
macneho systému. Podobne ako iné centrilne banky. je
oprivnend vyZadoval od bdnk a invch osob podklady na
siahrmné anonymng spracovanic. Ide o perindické, jedno-
rizove u mimoriadne kontroly. Povinnost predkladai pod-
klady sa vafahuje na banky a osoby, ktoré podnikaji v ob-
lustiach vymedzenych evldStnymi zikonmi (napr. zdikon
o poistovnictve), alebo uskutoCiuji opericie podha devi-
roveho zikona, pricom vikon ehito Sinnosti mi menové
dopady.

Oprivnenie na investiénd a obchodni Ginnost CNB. je
obmedzené v rozsahu nevyvhnuinom na zabezpecenie joj
funkese a Cinnosti. Ide napr. o vystavbu previdzkovych
budlow.

Vidlivanie cenmyeh papierov, ako i obchodovanie s cen-
nymi papierni savist s hlavnym ciefom CNB. preto musi
byt pri tejio Cinnosti nezdvishi.

Dohlad

Zikladnou alohou dohludu CNB je dohfad nad innos-
fou bank, nad pobotkami zahraniényeh bank a konsoli-
dacnych celboy (ktorveh sicasfou je banka so sidlom
v CR) a fungovanim bankového systému. Zahffia i dohlad
nad efektivoym fungovanim platobnych sysiémov. posu-
dzowvame ziadosti o poskytnutie povolenia piasabil ako
banka, v sdlade s pofinduvkou zabezpecenia likvidity
bink & znizovania rizika bankovych Ginnosti. Vykondva
hankovy dohlad nad Cimnosfou inyeh osab, ktoré maji po-
volenie na obchodovanie s devizovymi hodnotarni alebo
mi uskutodfiovanie platobného styku so zahranitim podh
devizoveho zikona, alebo na previdekovanie zmendren-
skej Cinnosti podfa Zivnostenského zikona,

Uplathovanie postihov pri zisteni nedostatkov banko-
vym dehfadom vodt bankim je vyjadrenéd v zikone o ban-

PREDSTAVUJEME

kiich. Analogicky su stanovuje postup voét inym osobim
ako bankim, vyvkondvajierm miekiord cinnost na ziklade
povolenia podlu devizového alebo Sivnostienskéhn ziko-
i, napr. dmendrenshil Cinnost, Vvika pokuty sa stanovu-
Je af do vyiky jedného milidna Ke. Pokuta bude rovnako
uloZzenid osobim, ktoré vvkondvaja bez povelenia Cinnos-
Hoona Kroré treba povolenie: podfa zvlddinyeh zdkonov,
a dulej osobiim podnikajicim na pefaznom trhu, ak poru-
Sili pravidld stanovené CNB. Pokutu moze dostaf | osoba,
kiord neplni informaénd povinnost,

Hospodirenie CNB

Hospodarenie CNB musi zodpovedal nezivislému po-
staveniu centrilne) banky 3 nie je moZné ho viaead na za-
mteresovanost na zisku, pretoZe by <a tym naruilo sledo-
vanie hlavnéha cield banky, CNB hospoddri podla
rozpofiu schvileného bankovou radou, pokial ide o &in-
nosti vykondvané prnzabezpedovani hlavného ciela CNB.
Pokial ide o prevadzkoveé a investiéné vidavky, CNB hos-
podin podf rozpociu schviileného Poslaneckou snemov-
Aou Parlamentu na nitveh hankove| rady.

CNB hradi zo svojich vynosov nevyhnuiné miklady na
svoju Sinnost. Po doplneni svojho rezervného fondu ostat-
ny zisk odvadza do Suitneho rozpoCtu. Rofnid spravu o vi-
sledku svojho hospodiremia CNB predklada do troch me-
stacov mit prerokovanie Poslanecke] snemovni.

Uctovnd uzdvierka CNB musi bvi overend auditorom
aleba viacerymi auditormi. ktoryeh uréi bankova rada spo-
lu s mimistrom financii. Po schvileni auditorom ju banko-
vil rada postipi Poslaneckej snemovni a zverejni ju. Zve-
rejiioviand vyrodnd sprivi obsahuje 1 zdkladné ddaje
o menovom vyvoji. Zivainym ustanovenim sledujicim
pricbezni mformovanost vergjnosn je povinnosi pravidel-
neho zverejfiovania dekddnych vykazov o finunénej pozi-
cii CNB.

Vieobecné ustanovenia

Zikon o CNB phsahuje ustanovenie o dprave platoy,
péaziciek, ndhrad vidajov. naturdlnyeh plneni pre vrcholo-
vy manazment, ako aj platovych pomerov ostatnych za-
mestnancov centridlne) banky.

Okruli subjektov povinnych rachoviival mldanlivost za-
hffia zamestnancov CNB a Elenov poradnych orgdnoy,
Osobou opravienou odbremenif tieto osoby od miéanli-
vosti je guvernér. Ustanovenie tykajice sa podnikatelske;
Cinnosti koredponduje s dpravou obsiahnutou v Zidkonni-
ku price,

Na zdklade zakona ¢. 6/1993 o CNB a naslednych no-

velizacii spracaval Ing. Andrej Hotovy, Ndrodnd banka
Slovenska
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EUROPA V ZNAMENI NOVEJ MENY

Eurdpska centralna banku so sidlom vo Frank furte nod Mo-
lanom usponiadala aéintkom februdea 20010 seminir Otizky
prechodu na nosvid meno ¢uaro pre zdstupeoy centrilnych bink
2 asociovanyeh sritov: Bulharska, Cypru. Ceska, Estonska,
Litvy, Lotyiska, Madurska, Maly, Polika, Rumunska, Slo-
venska a Slovinsko, Hlavoou €mou semimira boli otdzky
prechidu na nova menu v eurozdne i mimo nej, informadnd
Kampad Bure 2002 o otdzky ochrany eura pred falsovanim,

Progrum prechodu 2 ndrodnyeh micn 12 élenskych Stitov -
Belgicka, Finska, Francieska, Grécka, Holandska, Irska,
Luxemburska, Nemecka, Portugalska, Rakiska, Spaniclska,
Taliansky - na jednotnd menu euro je najviciia zmena peia-
#i v histor Tudstva, Od 1. janudea 2002 2acnd platit nove éu-
robankovky o mince 4 postupne budd ¢ obehu stishnué bel-
picke, francizske a luxemburské franky, finske o pemecké

marky. grécke drachmy, holandské guldeny, irske libry, por-
tugalské escudd, rakiske Silingy a Spanielske pesety. Europ-
skacentrdlng banka pripravila v spoluprict s 12 centridlnymi
bankami Clenskych Statov hohard informadng kampan. Evro
2002 v rdmei Programu partnersiva, Kiorého sa edastni aj M-
moclng banka Slovenskas Informadnd kampan Eoro 2002 ma
poskyindt informbeie obyvaelom Eurdpy (2 mimo nej) o wom,
akio budi vyreral @ aké budd maf ochranné prvky rozne no-
mindlne hodnoty novej meny. ako 4j o postupoch 3 Sisovom
pline pri prechode na novi menu,

| ke finanény svel wznal curo za platobny prostriedok ul 1,
Janugdra 1999, skuioéné bankovky a mince sa dostana do ohehu
ag 1. janudra 2002, ale iz dnes sa treba s mimi oboznamiovar,

Novil jednotmi mena Eurdpske] dnie —euro, kioni fyzicky
nahradi dvandsl existujocich nirodnveh mien sidastnenyeh

Nové eurobankovky
Medzindrodnii siifaZ na umelecky , , =
b diro ko viy el Velkost a lfarba E;I:]m: r;bliuhle
rakiisky vytvarnik Robert Kalina, — !
Ilavny dizajnér Rakiiskej centrdl- | Nominal Rozmery Farba Maotiv
nef banky. Jeho ndmety si inipi- i z
rované storofiami a Sivimi | 5 EUR 1200 x 62 mm sivi klasika (antika)
Eurapy, pricom zobrazil sedem | 10 EUR 127 % 67 mm cerveni romdnsky sloh
architekfonickych Stflov | 20 EUR 133 x 72 mm modrd golika
= kultiirnej historie Enrdpy. | 50 EUR 140 x 77 min pomarancovi renesmncia
100 EUR 147 x 82 mm zelenid biirok a rokoko
200 EUR 153 x 82 mm Hhohnedi storodie Telezn a skin
300 EUR 160 % 82 mm PUrpuUrovi architektira XX storolin

10 ~=zn=- .
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Eurobankovky vytlatené k 1. januin 2002
padfa nomindlnveh hodndt (v milionoch kisov)

5 EUR 2415 L0 EUR I, 246
10 EUR 3013 2Ky EUR 229
2 EUR 2608 00 EUR 3al
3 ELUR 3674

Spolu 14,5345

statov, bude porostival zo siedmich bankoviek o dsmich

minci. Bankovky magi rovnaky dizajn pre vietky zicastnend

ity Mince viak budi mat jednu spoloénd stranu (lice) a pre
kazdy St charakteristicke rubove strany. Vetky bankovky

w minee s zakonnym platidlom na dzemi vietkych sGcasine-

nyeh Statov,

Symbol eurs — € — navrhly Burdpska komisia 2 eréckeho
pismenaepsilon, ako aj 2 prvého pismena ndzvu Burdpa. Dve
rovnobeiné Clary symbolizujd stabilitu v rdmei earozony.
Oficidlng skrutka pre eoro je EUR. Pougité ilustricie coro
hankaviek 2 bezpednostnych diwodoy neohsahugi vietky po-
drobnosti 4 ochranné prvky, Tie budid poskyinuté Sirokej ve-
rejnosti g v septembn 2004,

Oknd a dvere na licnej strane bankovky reprezentuji ducha
otvorenosti o spoluprice v Eurdpe. Dvandst hviezdiciek Eu-
rapskej inie symbolizuje dynamiku o barmdniu siéasnej Eo-
ropy. Dizajn doplia na rubovej strane most 2 rovnakého ar-
chitcktonického obdobin. Most je metafoncke vyjadrenie
uizke| spoluprice a komunikicie, kord exisiuje medzi ndrod-
mi Eurdpy a medzi Eurdpou o gvyShom svely,

Medii dalfie hlavoé motivy hankoviek patri:

- madzov meny pisany latinskym pismom (EURO) a gréckym
pismom {EYPL})

- skratka nizvu Eurdpskej centralneg banky v piatich jazyko-
vych muticidich - BCE, ECB, EZB, EKT, EKP - zodpove-
dajicich jedendstim ofciilnym jazykom Burdpskeho spo-
lodensivi

— symbol @ oznacuje autorske priva (copyright) ECB

— zistuve Europske| nie
Vlete 2000 ECB vykonala reviziu predpokladaného obje-

niu curobankovieh, ktory treba vytladil pred 1. Janudrom

2002, Predpokladd sa tag skoro 145 miliaedy bankovick,

¢ korgeh asi 10 miliind kusev bude danveh do obehu o na-

SURGANE

hraedf tak nirodné bankovky, Zvyiok, asi 4.5 miliardy kusov,
bude tvorl zasoby,

Tlad eurobankoviek sa oy v juli 1999, Y sidasnosti sa
taéia v 12 Specializovanych tladiarmiach Stitov curozony. Die
toadinme si v Nemecko, v Luxembursku nie je tladiarei ban-
kowiek. Od jesene 2000 si tlatdia eurobankovky aj v Grécku,

Nove mince

Ma jar 1996 na zasadouti rady ECOFIN vo Verone sa
Clenskd Sty dohodli, Fe euromince budd maf Hienw stranu
spoloéni o rubovi strana bude zohTadioval nirodné Spe-
cifika. Ziroven poverili Eurdpsku komisiu zorganizova-
nim sufaze na spelocnd lenu stranu a volbu narodnyeh ru-
bovich strin ponechali na rozhodnutie jednotlivyeh
Clenskyeh Stitov. Jedingm spoloénym motivom je 12
hviezd Europskej tnie. V roku 1996 sa uskutotnili ume-
lecke stifuke na ndmety minei vo vietkyeh élenskych Std-
toch okrem D¥inska, s cielom vybraf maximdlne 1 zd-
kladné motivy.

Celkovy poder euromine (v mld. kusov)
podla nemindlnyeh hodndl

| cemt 10,7
2 cenly LR
3 centov 9.0
10 centov 10.7
20 cemtoy .1
50 centov i3
1 eura 4
2 enrd 36
Spoly 644

Podla predpokladu bude vyrazenveh ast 63 miluird euro-
minci, pripravenych pre peaainy obeh od 1. janudra 2002,
Mince su razia v 153 mincovniach dvandstich aaéastnenych
clenskyeh Sudtoy,

Grabriel Sellosser
Informdcie prebrané z materidloy ECR

V roku 1997 boli vybrané pre spolocnii stranu tri namety Luca Luyxa z Krdlovskej belgickej mincovne.
Zobrazujii tri rozne mapy Eurdpy. V pozadi sii umiestnendé hviezdy symbolizujiice Eurdpsku tiniv. Mapa
na minciach 1, 2 a 5 centov zobrazuje vafah Eurdpy k ostatnému svetu. Mapa na minciach 10, 20 a 50 centov
symbolizuje Uniu ako skupinu jednotlivich Stitov. Zvyraznenie fednoty tef istef skupiny §tatov je na minciach
1 a 2 eurd. Nomindlne hodnoty minci si 1, 2, 5, 10, 20 a 50 centov, | a 2 eurd. Majii rizne vefkosti, hribku,

hmotnost, pousity materidl, aby ich jednoduchsie mohii rozozndvar aj zrakove postihnuti Tudia, Aj hrana kaZdef
mince je ind. Vietky mince budi platné v celej enrozdne, bez ohfadu na jednotlivé ndrodné strany.
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Belgicko

Nirodnd strana belgickych euromimei ma rovoaky motiv ako
sutasné mirodné mince. Moty navrhol Jan Alfons Keustermans,
riaditel Vytvarne) akadémie v Tornhoute, Mince nesd portrét

krdfa Alberui 1. a jeho monogram A" pod korunkou medei 12
hvicedami symbolizugacimi Eurdpo. Na minciach je uvedeny a)
letopodet ruehy (hudd o roky 1999, 20000 alebo 20601 ),

Nemecko

WV Nemecko odbomd komisia vybrala tn motivy pre nérodnd
stranu nemeckyeh eurominci, Tradifny symbol nemeckej suvere-
ity —orel — mavrhnuty Heineom o Sneschanou Russewa-Hoyer -
e vyobrazeny oo minci 1 a2 erd. Naminciach 10, 20 2 50 centov
pe vyobrazend Brandenburska brana symbolizujica rozdelenie Ne-

mecki 4 jeho opitovného zednotenia. Perspektiviie vyobrazenie
adbrasiuie otvorenost briny a podGiarkuje gjednotenic Nemecka
u Eurdpy. Namet pavrhol Reinbard Heinsdorff. Na minciach 1, 2
a5 centov e vwobrazend dubovi vetvicka — chamtensticky mo-
tiv nemecke] marky, navrhnuty prof. Rolfom Lederbogenom,

Grécko

W omuiji 2000 minister hospodirsiva a guvernér Grécke] ban-
ky mozhodli o nérodne) strane gréckych mincf. Tvorcom ndme-
toy je sochir George Stamatopoulos, ktory pracuje v Tlatiarmi
cenin Grécke] banky. Na minci 2 eurd je zobrazend Cast mozui-
ky i Sparty (3, storoéie po Kristovi) zobrazajice] Eurdpu (po-
stavu 2 grécke] myiolGgie, podfa ktorej sa vold nds kontinent).
ktoni prive unidfa Zeus premeneny na byka. Na minci | euro
je vyobrizend sovi, motiv 7z antickyveh mingi tetradrachiem
£ Arén (5 storoCie pred Kristom). Na 30 centovej minci je por-
rét Eleftherioss Ventzelosi, jedného ¢ najvyenamnejiich gréc-
kveh politikov. Na minci 20 centov je portrét lounnisa Capodi-
striznsa,  vyznamného  mirodného a eurdpskeho  politika

a diplomata, Kory sa stal preym gavemnérom Grécks po skon-
Cenil gréckeho boja za nezdvislosi, Na minci 10 centov je vyob-
razeny portrél Rigasa-Fercosa (Velestinlisa), vyeznamného
predstavitefa gréckeho nirodno-buditefského hnutia a viziond-
ra Balkinskej konfedericie oslobodene) spod nadvlidy Osman-
skej rife. Noa minci 5 centov je vyobrakend modemd lod - tan-
ker. symbol obnoveného ducha gréckeho moreplaveciva. Na
minci 2 centy je vyobrazend plachetnica - korvela pow?ivand
v grécke) vajne #a nezavislost. Na minci | cent je vyobrazeny
model antickej aénskej trigr. najvidse} vofnovej lode podas
viae nko 200 rokov, pochadzajice) » obdobia Aténske) demo-
kracie.

Spanielsko

V Spaniclsku predstavil tri rozne motivy predseda viddy Jo-
s Marin Azoar. Na minciach | a2 eurd je vyobmzeny porirét
kriln Juann Carlosa [ de Borbdn v Borbdn. Portrél Miguela de
Cervaniesa, oica Spanielske] lneraniry, vyvobrazeny na minciach
10, 2000 50 centov predstavaje univerzdlnost Eloveka a jeho
tworhy. Mo minet 1, 2 a 5 centov je vyobrazens monumentdlng
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fasiida Obradoiro Katedradly v Santingo de Compostela, klenotu
spanielskel romanskej architekiary a jedného # najendmejiich
pltnickych miest na svete. Vystavbu zadal v roku 1667 José del
Toro o Domingo de Andrade a dokontil ju Fernando Casas
¥ Novoa v 18, storodi.
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Franciazsko

Vo Francizsku sa umeleckej siifade ziZastnilo 97 kandids:
tov 5 1240 rdznymi ndmetmi na motivy ndrodnej strany min-
ci. Naminciach | a 2 eurs je vyobrazeny strom, navrhnuty vy-
tvarnikom Joaguimom Jiminezom. Strom symbolizuje #vot,
kontinuitu a rast. Je zadleneny do Sestuholnika, okolo kiorého
Je republikinske heslo  Liberié, Egalité, Fralernité”, V hist6-
rii francizskeho franku je stilvm motivom 1éma rozsievala,

Dizajn Laurenta Jora — .modernd, nad®asovd gralika repre-
#entujica Francizsko, kioré zostiva samim sebow, pridom s
zaroven integruje do Eurdpy” — je vvobrizeny na minciach
10, 20 a 50 centov. Hlave mladej #eny Maranny s charakte-
ristickymi criami navrhla Fabienne Courtiade. pracujica v Pa-
rizske] mincovni. Motiv je vyobrazens na minciach 1, 2 a 5
centov.

Irsko

irska vlida sa rozhodla zobrazif na vietkych minciach rovng-  skit, Motiv navrhol Jarlath Hayes, Dalej je na minciach uvedeny

ky mativ. Keliskd harfa je tradicnym ndrodnym symbolom Ir-

letopoet rzby a ndzov Eire” (nizov Irska v frskom jazyvku),

Taliansko

Vo februdri 1998 televieni divici v Specidlnom nedeMajSom
programe RAL uno urobili sdvereénd vyber motivov. Taliansko
sizvolile pre kazdd mincu iny motiv 2 velkého potiu umelec:
kych vefdiel. Na mingi 2 eurd je vyobrazeny porirét Rafaela
Danteho Alighicriho, pévodny obraz je umicstneny v kridle pi-
peda Jilivsa 11 vo Vatikinskom paldci. Na minci 1 euro je vy-
obrazend svetoznima kresha Leonarda da Vineiho, vystavend
v galérii Bendtskej ukadémie, zobrazujica idedlne proporcie
ludskeho tela. Minca 50 centov nesie zobrazenic sochy cisdra
Marka Aurélia sediaceho na kom, Na minct 20 centov je vyob-

razend sochi Umberta Boccioneho, vyznamného predstavitela
talianske] futuristickej Skoly, Minca 10 centov pripomiing jedno
2 najvyenamnejiich umeleckych diel Talanska. Nesie Gasf sve-
tozndmeho obrazu Sandra Botticelliho Zrodenic Venuie. Na
minci 5 centov je vyohrazeny Flaviov amlitedter (znimejii ako
Koloseum), Ktory zaal staval cisir Vespasianus okolo roku 73
po Kristovi a slivaosine ho otvoril v roku 80 po Kristovi cisar
Titus, Naminci 2 centy je vyobrazend veza Mole Antonellisana,
ktord navrhol v roku 1863 Alessandro Antonelli, Na minci
1 cent je vyobrazeny Castel del Monie.

Luxembursko

V Luxembursku bude ndrodna strana minci zobrazovaf por-
trét vefkovajvodu Henryho, Na minciach bude j letopocet raz-
by, meno velkovojvodstva Ltzebuere (ndzov Std v luxem-

burskom jazyku). Mince navrhla Yvette Gusteur-Claire so sij-
hlasom krilovskej rodiny a viddy.
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Holandsko

Na ndrodnych sirandch holandskych minci s vyobrazené
dva motivy - oba s portrétom krifovoe) Beatrix. Nominci 1a 2
eurd je krifovni Beatrix vyobrazend z profilu, dizajn doplia nd-
pis Beatrix, krifovnid Holandska™, Dvands hviezd je umicst-

nenych do poloblika v jednej polovicl mince. Na mingiach 1,
2,5, 10, 20 a 50 centov je vyoheazend krifovnd Beatrix z pro-
filu, ndpis je umiestneny do kruhopisa.

Rakiisko

V Rakisku boli za motivy zvolend vyobrazenia kvetin, ar-
chitekuiry a historickych osobnosti — wakio bude maf kaidi
minca svoj charokteristicky dizajn. Autorom ndvrhov je vytvar-
nik Josef Kaiser, Na rubovej strane rakdskych euroming j¢
avedend aj nomindlna hodnota jednotlivich minel. Na minci 2
eurii je vyobrazeny portrét radikilne] pacifistky Benhy von
Suttner; ako symbol snahy Rakiska v maohorocnom zipise 2
mier. Portrdt Wolfzanga Amadea Mozana — najenime)Sicho ra-
kuskeho hudobnéhe skladatefa - je vyobruzeny ni minei | eu-
ro, pripominggic dibg hudobni radicie Rakdska, Na minci 50
centoy je vvobreend secesnid budova lustrujica zrod nového

T
. . . Hﬂ 5

umeleckého Stylu art nouvean v Rakisku, symbolizujica zrod
nove] doby-a metaforicky most vediei do novey peinine) doby,
Paliic Belvedere je vyobrzeny nu minei 20 centov. Jeho meno
je & symbolom slobody — v tomio paldci bola v roku 1955 pod-
pisana Stina smluva, ktord obnovila suverenitu Rakiska, Na
10 centovej minei je vyobrazend katedrila sv. Stefana. Kveti-
nové motivy pripominaji povinnost chranii Zivolne prostredie
a tlohu Rakisks v rogvoyi environmentilne) politiky. Alpské
prvosienky st vyobrazend na minci 5 centov. Plesnivec, kvel
yysokohorskych sy, je vyobrageny no minci 2 centy, Ny
minet 1 cent je vyobrazeny kvet encidng,

Portugalsko

V Portugalsku boli zvelené tni metivy nirodnej strany euro-
mince. Navrhol ich Vitor Manuel Fernandes dos Santos, Infpi-
roval sa symbolmi  historie Porugalska a zobrazil tri erby pr-
vého krifs —Doma Alfonsa Henriquesa. Na minciach 1 a 2 curd
sii medzi curdpske hviezdy umicstnené hrudy a erby ako symbol

dialdgu, vymeny hodndt a dynamiky rozvoja Eurdpy, ¥ strede
mincového pofa je vyvobrizeny krilovsky erb 2 roku 1144, Erh
zobrazeny v mincovom poli minei 10, 20 & 50 centov pochadza
z roku 1142, Stred mincového pofa minei 1. 2 a 5 centov nesie
prvy kralovsky erb 2 roku 1134 5 ndevom Porugal”,

Finsko

Maotivy na finskyeh steasdich mined s velmi podobné inym,
w# pndmym motivom. Kvety morusky s vyobrazené na minci
2 eurd. Motiv navehol pre umelecki siin? v r. 1988 Raimo He-
ino. Vytvamik Pertii Mikinen vyworil motiv dvoch letiacich
labuti. Ten isty motiv navrhol pre safaf oo pamiing mincu pri-

9 ® ©
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pominajicu 80, vyrodie nezdvislosti Finska. Labute budd vy-
obruzené na minci | curo. Heraldicky stvimeny lev je repro-
duketou diela sochira Heitkki Hiivioja. Tento motiv bol poui-
vy nu finskyeh minciach | markka v rokoch 1964 —1993 a bude
vyobrozeny na minciach 1, 205, 10, 20 4 50 centov,
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MENOVA REFORMA 1945

UVOENOVANIE VIAZANYCH VKLADOV

Megr. Frantisek Chudjak, Narodna banka Slovenska

Po rozdeleni Ceskoslovenske) republiky (CSR) v roku
1934 vanikl ma jej byvalom dzemi dve menové oblasti — Slo-
venskd republika, kde bola zavedend slovenski koruna (Ks)
4 Protektorit Cechy a Morava s protektoritnou korunou (K).
Vodosledku tejlo shutofnost v miji 1945 sl pred Ceskou
wslovenskou politickou reprezentiaciou, okrem indho, zivaz-
ny hospodarsky problém — obnovenie feskoslovenske) meny.
Menovi sitwicia bola o 0 komplikevanejsia, ¢ na dzemi
CSR obiehali aj Ceskoslovenské poukdZky # roku 1944 vy-
dané Ceskoslovenskym menovym tradom, ridske marky
(RM), madarské pengd (Ped), vinimodne polske zloté, mar-
ky spojeneckych armidd a sovietske ruble.

Clelom pripravovane) reformy bolo predovietkym ocistenic
ceskoslovenského Gzemin od codzich platidiel. zjednotense
ceskej a slovenskej koruny na jednotni Seskoslovenski menu
i gavedenie tejio meny ako zikonného platidle ng celom tze-
mi CSR. Stabilizovanic meny, ako aj celého ndrodného hos-
podarstva si vvzadovalo zlikvidovanie monctimeho previse®
vanknutého palas 2. svetove] vaojny, O infladnom prebyiku
kipnej sily Koruny svedEil mdrast obediva o viladoy, ked kon-
comm roku [Y3R dosiahlo hotovosing obezivo sumu 143 mi-
lidrd Korin a vklady domacnosti 616 mld. komm, zatiaf ¢o
k31, oktdbru 1943 bolo v obehu 1235 mid. korin a vklady
domicnosti predsiavovali 200 mid. korin,

Zjednotenie Eeskych krajin a Slovenska ako dvoch samo-
stutnych menovych oblasti, ktoré sa pocas vojny vyvijuli od-
lisnym sposobom, bolo zloZitym procesom so silnym politic-
kvm podionom. Hospoddrski o polineki Ginelia Stim, meda
nimi aj minister financii Vavro Srobdr, spociatka uzndvali
vyaSiu kipnuo silu stovenskej koruny aproti pritektoriine],

Prvi porady odbomikov K menovej problematike sa kona-
12— 16, jdna 1945 v Prahe o za Slovenskd ndrodni banku
(SNB) sa na rokovani zacastnili Jdn Oliva a Stefan Virsik,
Slovenski predsiavitelia sa v rdujme jednoduchiicho riese.
nid prispasabili Ceshému Felaniu, aby pri zavedeni spolocne)
meny bolt platidli oboch oblasti postavend na roven, o hy
uryehlilo splynutie déchodkove], cenovej a medovej hladiny
oboch hospodirstiev. Podla nizoru S, Virsika riedif menovy
problem vypocitanim viodiome] hodnoty slovenske] o ceske|
koruny a ich ndslednym porovianim stanovil yymenny po-
mer s adalo prakiicky nemoadnd. nakolko nebol & dispozicii
porovirdvact materddl, Cenovy index shidinc mi takéto adely
nebolo mozné pouzif, kedde oradné ceny v Cechiich holi ce-
natvormnym elementom, ale na Slovensku by bolo treba zo-
hfadmit a) mdex Giernveh clen. Nedali sa tier odhadndf voj-
nové Skody, kioré podstatne smehodnotili éeska i slovenski
ko Zacastnenym odbornikom sa nakonice podarilo do-

stahnul navreh tev: menového wjednama medzi éeskosloven-
skou vlidou u Slovenskou ndrodnou radou (SNR). Ceskaslo-
venski vEida mula na wiklade wejio dohody poskyindf Ceskym
krajindm a Slovensku urCité mnozsivo novych ceskosloven-
skych platidiel na zimenu starych, obichajicich. Medzi ty-
mito dvoma kontingentnn platidiel mal by urény pomer vy-

Judreny hospodiirskym kfuCom. ¥V pripade. Ze by Slovensko

svoj objem prosimedkoy nevyu#ilo, mala mu jeho zvyEnd Easi
zostaf k dobru vo forme Gspory Povereniciva SNR pre R-
nancie na hospodirske déely, Podobnym sposobon si mal
riesif aj unifikicia Staneho diho, pricom rovnako ako pri pla-
tidlich mala Gstrednd vidda dar k- dispoeicii na sanacné 0le-
Iy uritd kvor novveh deskoslovenskych stitnyeh dihiopisov,
Na rokovamiach sa vaak nepodanilo dosiahnuf dehodu o sia-
noveni hospodidrskeho kNaéa, pomocou ktorého by sa vypodi-
tal kontingent pre slovenskd oblast. Ceskd delegic, urgu-
mentujic Statistikami o danovych vynosoch 2 rokov 1930 ag
1937, odhadovaly schopnost Slovenska v duhovom sekiore
ma 9 — 11 %, a preto poZadovaly, aby participacia Slovenska
ma novom obezive bola na drovod asi @ 5. Po dihych rokova-
niach hola napokon pchoma akeeptoval priblizne 16,7 S%-ny
podiel. Slovenska strana naproti tomu danovi vynosnos{ od-
hadivalana 15 % a pri svoje] argomenticii za najvyssie kri-
rivm spravodlivého ricSenia menovej otidzky povazovala
pocel abyvatelstva (27 9. ¢im by maximéilna pofiaduvka ny
slovenshy podiel dosiahla 27 % Poverenik SNR pre financie
Tomis Tvaroek novrhol ako seridenu, mimimdlnu poZiaday-
ku o slovenskej strany 20 % -nv podiel,

Ked?ze sa financni expeni nedohodlh, poziadalo Poverenic-
tvir SNR pre financie. aby bolo stanovenie kvity Slovensha
pri kemednom rieSeni menove) otdzky prenesené na Predsed-
nictva SNR, kedie Jdde o vee politickd a neoby&ajného vy
anamu”. 7 toho dévodu sa 4. augusta 1945 konala na Urade
predsednictvi SNR porada zidstupcoy poverenictiey SNR pre
financie. priemyslu a obchodu, padehospodirstva, Stitneho
a plianovacieho tstavy o Dodasne] sprivy SNB. Zicastneni sa
dohodli ma vytvorem komisie odbomikov, Klord mala vypra-
coval elabority dokazujice oprivnenost slovenske] podia-
davky na 200 = 22 Seeny podiel # nového obediva, Matensl
mil byl predloeny predsedoyi Geskoslovenske] viidy Zden-
kowi Fierlingerovi na rokovani o menovyeh otizhach 7, au-
gusty v Bratislave, Slovenske pozudavky viak boli zamiet-
nuté pre prehnane ndroky™ a na pokyn dstrednej viidy bolo
roghodnuié o lineamom ravedeni jednotnej Geskoslovenskej
meny s vimenoym kurzom |z Lo bez zohladnenia vinitorne)
hodnoty slvenske] Koruny a bee stanovenia kontingentoy
noveho vbedivi,
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Samotnému zavedeniu jednotnej Eeskoslo-
venskej meny predehddealo voroku 1945 e4-
te viacero pripravnyeh krokov i opatreni, Nt
uzemi byvalého Protektoritu pre Cechy
i Moravu skoncila platnost risskych mariek
19, mija, ich stishnutie 2 pohranicia sa usku-
toénilo zafinbkom sugusta Na Slovensku ho-
o uz 13, marca nanadenim Predsedniciva
SNR zakizané prijimaf pengi, pricom zi-
konnym platidlom prestali byt 26. jona: SNR
v osnahe aspof do urdite] miery rachoval

Kipnu sile ebichajicich penazn na Slovensku

HE 394649 | ! =

HE 594644

i zaberpedi kontrolu ich ebehu, roghodla
nariadenim €. 62 # 3. pila 1945 o kolkovani
slovenskyeh plaidiel. Diva 25, jina 1943 bol
upraveny vzijomny platobny sivk medai
Slovenskom a feskymi krajinami. Podfa tef-
10 dpravy sa pri poukazoch cez dispozicny
icet SNB v Nirodne) hanke Ceskosloven-
skep (NBCS) v Prahe pouzival na vzdjomny
prepolet slovenskych a ceskych korm Kurse

| Ks: 1K,

Karol Markovie,
predstavitef NBCS

Tomas TviernZek, poverenik
SNR pre financie v r. 1945

S0 zjednotenim ceskoslovenske] meny drko siviselo aj
fednotenie cenovej o medovey politiky. Na rokovani Zistup-
cov NBCS. SNB. sinleresovanych ministersticoy, poverenic-
tiey, Stitnych orgdanoy a odborovych zviizoy 30, jola v Bran-
slave bol utvoreny Koordinaény vybor pri NBCS. ktory
stanovil edsady zjednotenia madove) a cenovey politiky. Tie-
1o gisady sarealieovali po L decembr 1945, Co amamenalo
avyienie cien usi na rojndsobok predvojnove] drovne.

K zavedeniu jednotne) coskoslovenske) meny doslo 1, no-
vembra 1945 na ziklade dekrétu prezidenta republiky o ob-
nove coskoslovenske) meny & Y1195 Sb. Tento dekrér do-
pliovida aj vvhlaska minisira fnancn & 92/1945 Sh.
o novich platidiich éeskoslovenskej meny, dekrét preziden-
ta republiby ¢ 951945 Sb, o pribliseni vhladoy a inych pe-
musnych pohflivok, ako 1 Zivotnyeh poistick @ cennyeh pa-
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A KE statovka o roky 1945

pierov, dekeét prezidenta republiky & 1391945 Sh, o pre-
chodne) uprave privnveh pomeroy NBCS. Slovenskd narod-
nd bunka sa tyimto stala suasion NBCS a jej dstredie v Bra-
tistave zacalo posobil ako NBUS. Oblastny tstav pre
Slovensko (OU NBCS). Neskor k nim pribudol zikon
¢, 1341946 Sh. o majetkovych divkach a zikon & 141/1947
Sh. o Likvidacnom fonde menovom.

Meda nujdoleditejfie ustanovenim dekrétu o obnove o
mieny patrilo, ¢ od 1, novembra 1943 sa zdkonnym plagid-
lom na celom izemi CSR staly koruna Ceskoslovensha (Kés),
ktori nahradila doviedajsie korunové jednotky (Ke, K, Ra),
Od 29, okidbra do 4. novembra 1945 bolo mozne na kafdu
fyzickid osobu vymenil nujviae 500 K&, ostatné hotovosii
a vklady boli viazané na beziiroénych véloch v penuinych
tistivoch, Vymienali sa ek Sastky nuiné na platy, mady,
previideky v podmikatelskej sfére a na sociilne ulely (sobas,
narodenie dietata, Studium, zdravotne vylohy. kupelna lieéba,
amrtie a podobne ). Verene arady, sady o iné verejne instin-
cie mohli volne Eerpaf potrebné prosinedky v novyveh platd-
lach. Do 31, decembra 1945 mohli by platené ¢ viazaného
vilado diby prevyaujice sumu 100 Konin, ako aj dane, po-
platky a iné verejné divky pripadajice k 31, oktobru 1945
Paragral 19 umoZieval pinid vymenu pre spojenecke armidy
a cuczie zastupitelske arudy.

Menova reformi bola po technicko-organizatne] sirinke
avliudnund celkom dspeine 4 jej pricbeh bol pomeme pokoj-
ny. Drobng nedostatky sa vyskyth v dstavoch Todového pe-
naznictva, kloré fazsie rdolavall agendu spojent s menovy-
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mi opatreniami. Pri¢inou boli jednak zlé podmenky no ko-
respondeniény stvk, jednak velké mnoZstvo neustile doplio-
vanveh smemic o instrukeil, kKioré luicky Fivel” v Tudovom
penminicive vwkonaval fazkopadnejsie. Sedliacka banka vo
svojich hldseniach upozoriovala aj na to. Ze dedinské dvemné
drudstva postapovali pri wvoliovani viladov velmi benevo-
lenine, kym filiilky bank dodrriavali predpisy. Sim sa stava-
li neoblibenymi.

Menovi reformia priniesly rdikilnu pefuin restrikeiu,
pricom mnozstvo obediva bolo zredukovand na 19 mld, Kés
a kipna sila vvjadeend vo vkladoch, poistkdch a cennych pa-
pieroch bola zablokovand. Stav viazanych vkladov k 15, no-
vembru 1945 bol 236 mld. Kés. ¢ toho na Ceské krjiny pri-
pudale 2322 mid. K& (90,7 %) a na Slovensko 23,8 mid,
Ris (5,3 % ). MooZsivo penazi v obeho sa viak neustile zvy-
sovalo a k 31, augustu 1947 nové obeZivo dosahovalo sumu
379 mid. Kés.

Hoci sa NBCS sama chovala zodpovedne a snakila sa pe-
muee do ekenomiky pasfal Standannym spisobom, 90 %
ubeziva priamo ovplyvnil nemohla, prétoze vinikalo inymi
cestami, predovieithim vymenou starého obefiva zi nove
a wvalfovanim viazanych vkladov. Pri uvolfiovani viaza-
nych vkladov bolo ilohou NBCS koordinoval a usmerioyal
uvoliovicio agendu penaZnych deravoy, rozhodovarl o uvol-
neni v nejasnych pripadoch alebo v pripadoch. kioré sa vy-
mykali # kompetencie penainich Gstavoy. Kontrolovala
tie? dodrriavanie dekrétu prezidenia o obnove Ceskos|oven-
ske) meny uvolfovacimi maestann o dradoviami NBCS, Pri
uvoliovani vinzanyeh vkladov no socidlne aéely dochiadzalo
kowrdite] benevolencii. &o viedlo v roku 1947 K sprisneniu
kriténi opronn predehiddzajicemu obdobiv. K 31 jalu 1947
bolo 7 viazanyeh vkladov uvolmenyeh celkove 3008 mild,
Kis. 2 who v feskyeh krajindeh 406 mid. Kés o na Slo-
vensku 10,2 mid. K&s (asi 20 %), Podla analyzy OU NBCS
v Bratislave iflo o primerand sumy @ tempo uvolfovania
sodpovedalo celkovému podielu Slovenska na viazanych
vhladoch,

V snahe defimtivoe vynesil dasledky voiny v menovej ob-
lasti bol zikonom & 141 Sb. # 2. jdla 1947 ariadeny Likvi-
datny fond menovy (LFM) s dradoviiou v Prabe o v Brati-
stave. Za Slovensko boli do predsednictva LEM menovani
Fin Oliva, Oliver Krizan, Jdlius Pizmdn (27, aprila 1948 ho
nahradil Stefan Halabrin). Uradoviia LFM v Bratislave zaca-
fa svogu Einnest 120 marca 1948 menovanim jej prednostu
Viktora Gaméryho, zistupcom Ktorého sa stal Kazimir Pivko,
Pryoradon dlehou fondu boloe preveatie viszanyeh vkladoy od
NBCS, ako i od vietkyeh pefiaimych dstavov o ndslednie aj ich
postuprd likviddein. LFM od tvchto pefiaznych dstavoy pre-
veal nei vietky pohfadivky vedi Nemecku, Madursku a Ra-
kirsku. Fond mal okrem toho nahradit NBCS 10 Sinstky, Ko
vidula pri vymene platidiel a pri viplae uvolnenyeh vigza-
nych vkladov. Zu obdobic od 1. septembra 1947 do 31, de-
cembra 1952 LEM postupne uvolnil 69,6 mid. Kés, 2 toho na
saciilne udely takmer 33 mbd. Kés. Rozhodnutim Predsednic-
it LEM 2 |3 februdra 1953 bolo definitivie zastavend uval:
novame viazanych vklodov a ¢innost LFM ukonéil zikon

Z HISTORIE

C.41/1953 Sh. o pefiaine) reforme. Podla paragrafu 7 wohto za-
kona beli zrudent vietky sdviieky = dosial neuvolnenych via-
zanych vkladov (celkove 999 mid, KCs, deské krjiny 90,
mld. Keés, Slovensko 9.8 mld. Kés), ako o tuzemskych cen-
nych papierov, Zivomych poistick, pridom vietky ticto hodno-
ly prepadli bez ndhrady v prospech Stitu,

Zanikom LFM sa viak problematika okolo viszanvch
vhladov adaleka neskonéila. Doy, ako to bolo zadiatkom
30-tych rokov 2vykom, vstapili vySetrovacie orgiany. Na po-
Fiadanie Stitnej bezpecnosti pasobila v Oblastnom dstave
Stitne] banky Ceskoslovenskej v Bratislave (1, jila 1950 nd-
stupca OU NBCS) od 23 juna 1953 do 8. mdja 1954 Kon-
trolod g revizng spriva ministerstvie financiic Vysledkom jej
cinnosti holi dve revizne spravy, prvidz nich & 59/1953 - ).
bola zamerand na kontrolu ovoliovace] agendy byvale]
NBCS a LFM. Vediici ¢initelia tychto institicii boli obvine-
ni 2 porusevania predpisov. ¢ finanéného pesiliovania ka-
pitalovo silnych jednothveov — sikromnyeh podnikatelov
a poskodeovania socidlne stabych indwelov, ako i 2 hospo-
dirsky neodévodnendho o Skodlivého rozmnozovania ohedi-
vil. Druha revizna sprava €, 28/1954 — ta). sa zacberala uvol-
fovanim wviazanych vkladov  poliickdm  strandm  na
Slovensku - Demokratickej strane, Strane prace a Strane slo-
body, Tiete strany sa podla vyderovatelov v sdvislosti
# vigzanymi vikladmi neoprivnene obohatili o vyie 200 mil,
Kés. W tejlo Cinnosti im mali pomahal funkciondri NBCS
a ostatnych pefazaych dstavov. Poliicke strany sdruieng v
roku 1945 v Nérodnom fronte mohli totiz volne priblisil
svoje vhlady do 15, decembra 1945, pricom takto priblisens
udty a vRlady boli vyfialé ¢ viazanost a strany mohli s nimi
valne disponovar. Vielky politické strany vritane Komunis-
ticke) strany Ceskoslovenska svoje postavenie zneuZivali
a v od polovice okidbra 1945 tajne vyedvali sikromnikov,
ahy im darovali svoje linanéng prostriedky, Kloré by indd
museli 2diT v penaznyeh dstavoch i viszané Gély. Za od-
menu tymito osobdm shibili ako nabradu 30 9% 2 ich daru
v NOVE] meng,

Cinnosi reviznej komisie mala uZ v roku 1953 za nasledok
zatknutie o uviiznenie predstavitefov byjvalej NBCS o LFM
nat Slovensku J. Ofiva, J. Michalika, K. Markovica, S. Halab-
rima., V. Gimoryho a K. Pivka, VykonStruoviné o nepodlofe-
né obvinenia viedli v pripade K. Markovica k jeho odside-
miw Krajshym sudom v Britislave 18, marca 1955 2 trestny
cinikladov pron republike. Po viaceryeh odvolaniach Naj-
vyESi sad v Prahe 300 mija 1956 rozsudok krajskeho stidu
smeml o vznal K. Markoviéa vinnym 2 trestného Sinu poru-
Senin povinnost verejného Einitela, pricom mu bol ulofeny
tresi odiatia slobody Styri a pol roka, Hoct bol K. Markovi¢
v roku 196K Giastocne rehabilitovany, dpine oslobodenie
spod obZaloby sa podarilo dosiahnut af rozsudkom Mestshé-
ho stdu v Bratislave 11, novembra 1980, bohu#ial vyie pol
roka po jeho smrtl. Karol Markovic tak zdiefal osud sloven-
skyeh niarodohospodiroy, ktori sa aktivie zicasmili na proti-
fusistickom adboji. u Kiord boli #a svoju Ginnost viizneni
v nemeéckych koncentraényeh tiboroch a neskdr aj v cesko-
slovenskyeh komunistickveh vidzeniach.
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Marodil sa 3. jily 1864 v Slovenskom Pravoe v o
dine slovenského meffann a organovEho majstr.
Po absolvovani fudovej Skoly v rodnej obed sa pri-
hldsil no kremnické redlne gymndzaium, koré po
troch rokoch opustil, Od roko 1878 pokradoval v
atidin pa rimsko-katolickom gymndein v Banskej
Bystrici, kele i smaimoval. Kedze uz ako Sudent
prejavoval mimortadny sdujem o astronomia a
mieteorultgiu, po menej vojenske] sluzbe s zapisal
nis filozofickd fakulu viedenske] univerzity ako po-
sluchdé prirodnych vied, Sudiom ukonéil v roku
1889 doktordtom 7 filogofie. Do twhto obdobia
spaduji 4] pociatky jeho pubhcisticke) Cinnesti o angaZovanosti
v mdirodnom hnuti. Bol aktivoym Slenom akademického spolku
Tatran, na pode ktorého v roku |883 lnerame debutoval pricou
# oblasn astrondmie pod nievom . Fisica slnea™, Po ziniku Tu-
rana v roku 1842 <o spolupodiels] nu zalofeni nového sloven:
ského spolku s ndevom  Nirod”. kiorému dva roky predsedal.

Wagnerovi tizha venoval sa priodngm veddm 1 profesio-
nilne, hlovne astrondmin o meteoroldgn, nebols Korunovand
vspechom. Ked <o muo napriek enormmému sl nepodariio
siskal prico vo hverddami, prjal papokon v roky [RYT miesto
poistného. matematika vo vicdenske) poisfujice) spolodnosti
Bonaw, © i roky neskor (1894 pdsobil v jej sluzbdach nujpry
v Grazi a krithy éas aj v Stagerskom Hreadei, ¥ tom istom ro-
ku 2 poverenia vedenia podnikel obchodn cestu na Slovenska,
podas ktorej si uvedomil, e neexistuje ani jeden domici po-
isfovact dstay, Vyohidzapic ¢ tejto skutoénost, oslovil v roku
8499 reprezentantoy slovenske spolodnosti s otdzkou, & ne-
nadisiel ¢as na ralofenie takejio niarodne] financne) indilacie,
Jeho ndvrh, ku Ktorémi sa opakovane vrinl aj v rokoch 1911
a 1913, sa viuk nestretol s pricenivym ohlasom,

W roku 18496 ho spoloénest Donau prelodila do svojej Dlialky
v Budapedti, Tu nudicl Wagner Siroké mognost sebarealizicie
a prezil 1 najdihiie obdobie svojho plodného a Ginorodcho 21-
voli. Bohaté prakticke. skisenosti v oblast porsfovniciva inu
ovorili cestu do micstncho Krajinského pengijného spolku pe-
fadnyeh dstavoy, ke pasobil ako poistny matcimatik a tiei do
doromého povercniciva Krapmske) jednoty pefaZnyeh Gsiivov,
Ako poradea i peskir predseda pracoval ay v skrommom miest-
o pefiadnem dstave Pomocnd pokladnice, Vomarci 1908 bol
menovany do sprivoej rady Ustrednej banky v Bodapesii, Tito
Banka sa podfa pavodnyeh predstdy aabladatefoy mila staf
vedugim slovenskym pedgdnym dstavom. podporujucim  sho-
vepske [nancand potreby o podnikatelhe simery. Postupne
vk presta pod spravies vedemie Ustredne) bunky Ceskych spo-
ritelni v Prahe, Cim stratila svogu obehodng samostitnost, ¥ nigl-
viznostt na tieto udalost boli rdenymi opalreniami ¢ jej vedi-
cich grénui odvolini nickion Sloviiel, medei nima o) 1o AL
Wagner, Do veden dstiave sa veianl v oroko 1913, ked na plino-
vam mimoradnom valnom ghromaddent bol avoleny e predse-
du dozorncho povereniciva banky,

Waenerove meno sa s pefadnictvom spagalo &) voinveh si-
vislostinch, Bol jedoym 7 omickitoroy mavehu oo glvorene
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JAN ALOJZ WAGNER
1864 - 1930

#vileu slovenskych penadmych dstavov. Ktory mal
aker vrcholny orgdn zastupoval ich rdujmy vodi
viddnym orginom, Podporoval ek zaloZenie sta-
vovske) orgonizdcie zamestmancov slovenskych
hink ko repredentanta Zugmov o prav ardnikoy
zpovolunia, V' temito duchu aktivoe vistupoval na
celostovenshych peradich zistupeov finandnych
mstitacii, kore sa konali od roku 908, Svoje nb-
ory prezentoval 1 na sirinkach Slovenského pe-
naznika, mesacnika venovaného finanénym a hos-
podirskym otdzkam,

Po veniku Ceskoslovenshe| tepubliky v saprili
1919 sa s celou rodinou presfahoval do Branslavy. kde sa mu
nuskytla pritezitost zrealizoval jeho divny zamer narodohospo-
dirskeho charakteru. Zu podpory a uktivoe) 6éast Viadimira
Makovického. viddneho referema pre rozvo) obchodu, priemys-
lua penwinictva Ministerstva s plnou mocou pre sprivu Slo-
venska, zalozil 26, aprila 1919 pryy slovensky porsfovaci tstay
pod ndevom Prvd slovenskd poisfoviia, GCastinnd spololnosi so
sidlom v Bratislave, Tdto sa peskor elacila so zastupiteTsivom
Prvej uhorske) vieobdéene) potsfovne v Budapesti, ¢im venikol
v ok 1921 govd dstav s ndzvom Slovenska poisfoviia, ol
spol., Bratislava, Od zadiorku Sinnosti poisiovne & do svoje)
smrti bol Waener jej hlavnym maditefom, Vykondval | funkeiu
vrchnostenského Kuritora nud Ginnosfou filidlok 19 madar-
skyeh poisiovni. pasobiacich na Slovensku o sutasne spolu-
posobil pri zalozeni Slovenského rofnickeho poisfovacieho
drudstvi v Branslave (neskor Karpatia) a poisiovne Domoy,

Velka pozomost venoval tier vichove pracovaikoyv v pois-
fovnictve, W janudri 1920 zacal visstngm nikladom vydival
casopis Slovensky paisfovaik, prvy tohto druhu v novovznik-
nute| CSR. Pre jeho vysoki odbomi drovef. wendvand niclen
na domacej pode. ale ay v zahranici, ho v roky [424 menovala
Univergity Komenského v Bratslave leklorom  porsiovace)
techuiky na privmcke) takulie. ¥ osavislosti s touto Sinnesiou
vyl nickolke odbornyeh prirudick 7 oblasti poisiovniciva.

Profesionmiing oventiciy nebrinila Wagnerovi venoval sa
privodnym’ veddm. kioré ostali nadalej jehio osobnou zilubow,
Zaujimal sa hlavae o astronomiv. Tveiku, meeorologiu o mare-
malibi, Naowaklade vedomosti ziskanyeh Stidiom tvehto ved-
nych disciplin roevijul nickolko desalmodi svetondrorovi vicho-
VL zamerant m bey proti poverim o figiesiva, o g sprivay,
viedecky niror ma svet i vesmir, Jeho populurizadng Sinnosy
v tomite smere boly velmg rogsiohla o pesird, Prispieval takmer
do vaetkyely slovenskych Sasopisoy o Ralendirov pred prvow
svetovou vajnow. £ jeho per vyslo nickolko samoststny ch od-
bisenyeh publikacii o takmer SO0 Clinkov. Za bobag Sinnosi
v oblast spristupiovini najnoviich poenathoy sudobe) astro-
i sa Wagner stol v oroku FHI6 Cestndm clenom francieshe)
vedecke) spolocnost Societé astronomigue de la Fronee,

Nestot o priekopnik slovenského poisfovnictva, floeolujuc
popularizdtor pricodnveh vied, ako Wagnera nazyval jeho so-
casnici, zomrel 18, oktobra 1930 v Bratslave,

Mar. Tatiana Natherova
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V ditoch 19. a 20. februdra 2001 navitivila NBS delegicia Ceskej nirodnej banky.

ktord tvorili guvemnér

Zdenck Tuma, guverner
Ceska narodn:g banka

Guvernér NBS Maridn Jusko prijal dia 26. 2. 2001
ministra financii Belgického krilovsiva Didiera Reyn-
dersa (na obr. v strede). M. Jusko oboznimil hosta so
Struktirou a kompetenciami centrilne] banky a mfor
moval ho o stave pripravenosti SEOv o pristupovanm
provese do curdpskych Struktar.

Text: PhDr, 1. Paska
Fute: P. Kochan

Z rokovania Bankovej rady NBS

Dra 23, 2. 2000 sa wskutoénilo 5, rokovanie Bankove)
raddy Narodne banky Slovenska pod vedenim jej suvernéra
Maruina Juska;

« BR MBS schvahiln sttundnd sprivu o menovom vyvvogl
23 junudir 200

BR NBS konstatovila, 7¢ makrockonomicky vyvog
(predovietkym cenovy vyvor bol v junuir v sulade
aj s predpokladm NBS
Medgirotnd dvnamika jadrove) infldcic sa v porovnan

s odoterapdim  trendom, ako

s decembrom spomalili, Co bolo ovplyvaend tak vyvojom
cien potravin, ako aj obchodovatelnyeh wvarov. Prinznivy
vyvey jadrove] inflacie sa odmzil a3 vo vyvoq celkove)
miery inflacie. Klor sa v oporovnani s predehadzajocim
mesiacom ni medziroéne) bize mmizila, o W a) naprek

upravim nmiektorych regulovanych cien. Cenovy vvvig

28 BIATEC roénik %, 3720001

CNB Zdenék Tima,
viceguvernér  Ludék
Niedermaver a Clenka
Bunkovej rady CNB
Michaela Erbenovi
Delegiciu CNB prijal
guvernér  Narodnej
bunky Slovenska Ma-
Jusko,

rian Temou
rozhovoroy bola v yme
nu skdsenosti ¢ jednot-
livegh oblast ¢innosti
ohoch

hink

centrilnych

v janudr bol a) nadalej ovplyviiovany relativie nizkym
dopytom.
maloobchodnych sieti sa v janudri prejavil predovietkym

kipyschopnym Pozitivny  vplyvy rozvoja

v cendch potravin, kde sa tmili efekty rasnicich
spracovatelskyveh nakladoy

YV poslednom Stvefroku 2000 postupne dochidzalo
k vyraene jSiemu ndrastu deficin obchodne) bilancie a v ey
zavere roka

a plvnu. Roasuict

suvislodt o) bedného actu. ¢o bolo v

ovplyvnend svyienym dovozom rops
dovioe daldich surovin a strojov menaduje  pokradugic
trend oFivenia pricmyslu. Avyiujier sa deficit pbehodnej
bilincie wk vo velke) miere suvisi s prilevom pramych
sahramcnyeh investicii do SR

Vo osavislosti s dalfow  etapou  reStrukiuralizacic
dverového portfohia vybranyeh hink bali koncom januar
Stitne kiore  nahradili

emitovang dlhopisy,

bankami

uvery

poskyinute  1ymito Konsohdaine)  banke



a Slovenske] konsolidatne). w s. V dosledko toho dodlo
v junuan v rdmel menovyeh agregdtov K pokleésu dverey
podnikom a obyvvatelsive o 72,3 mid. Sk a k miirasiu
Cistého averu viade o 83,7 mid. Sk.

Pri monitorovimi s vyhodnocovani vyvoja  tychio
agregdioy na medearotne] baze bude NBS ich Gasove rady
o wvedeného wplyvo
purtfdlin vvbranveh bank ofisfovar,

restrukturalizicie  Gverového

Vo februdrt modno ofakival medeimesalng zvysenie
spotrebitelskyeh cien v dosledky pokracujicich dpray
regulovanych cien. Na medziroénej bize by viak v po-
roviunl s janudrom malo dopst k poklesu inflicie, a to
predovietkym vzhfadom na nifdi rozsah rasty regu-
lovanyeh ciea v poroviani s rovoakym obdobim minulého
roska,

V priehehu prvého polroka je moiné odakival opdtovné
mierne 2vvienie k celkovej, ako aj jadrove) infldcie, a 1o

INFORMACIE

v stvislost s dpravami regulovanyeh cien aj pre podni-
KateTov a s ndslednym zosilnenim nikladovych tlakov,
Vehlndom na celkovy menovy vyvaol, ktory pokratuje
v tendenciich schvidleného menového programu NBS na
rok 2001, Bankovd rada NBS rorhodla o ponechuni
tirokovych sadzieh na nezmeneng) arovni, 1. j. 6.25 % pre

jednodiove sterilizatné obchody, 9,25 % pre jednodiové

relinanéné obchody a 8,00 % pre dvojividiove REPO
tendre s obehodnymi bankama,

* BR NBS prerokevala sprivu o vyvbavovani sfaznosti,
podnetoy a peticii obéanov v Nirodnej banke Slovenska za
rok 2000, V uvedenom obdobi bolo cenirilnej banke
dorcenych 37 podani, &0 je mierny ndrast oprof roku
19949, Tieto podania sa tvkall Cinnosti komerénych bink,
predovictkym vaak tveh, kde bola zavedend nidtend spriva,
respekiive vyhldseny konkurz.

Jian Onda

JUB L

U PREDSTAYITEEDY

Guvernér Nirodnej banky Slovenska Maridn
Jusko prijal Ing. Stefana Jorika v predveder jeho
BlL narodenin, Ocenil 46-roéni pricu 5. Joriku
v hankevnictve o odovedal mu pri tejto prilezitost
parmiitny list,

Inig. Stefan Jorik bol pri vaniku poboiky Seimej
banky Geskoslovenskej v Senici, pracoval v kraj-
skej pobocke SBCS a 15 rokov bol prvym
SBCS,
hlavného dstuva pre Slovensko. Bol dihoroénym

nimesinikom  generilneho  raditela

predsedom: slovenskej sekeie redokénej rady

Casopisu Hlas hanky

&

Viceguvermnér NBS Jozef Mudrik prijal pri prile-
Zitosti 80-tich narodenin Ing. Drahoting Bystrického,
Klory odpracoval v Nirodnej banke ¢esko-slo-
venskej a neskor v Suitne] hanke Geskoslovenske;
v Prahe a v Bratislave 35 rokov, Do cenirilng)
banky nastipil 1. < 1946 ako aradnicky aspirant,
neskir bol dverovym referentom-a vypracoval sa
aZ na vediceho odboru lmancovania a dverovania
chemického a spotrebného priemyvslu SBCS, hlav-
neho dstave pre Slovensko.

Text: PhDr. Ivan Paska
Foto: 1, Paska, P. Kochan
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APPLYING THE IS-LM (IS-LM-PB) MODE
CONDITIONS OF THE SLOVAK ECONO

Bozena Viktorinova, Stanislay Valko, Eva Ornd, Peter Gonda®

Eleven years have elapsed since the beginning of cco-
nomic reform, but monetary and fiscal policy measures
adopted in Slovakia (as well the system of economic pali-
cy measures) are still inadequately supported by forecasts
of impacts on economic indicators, which are based on
theoretical economic models. One such model, which has
been tried and tested abroad, is the 1S-LM (or 15-LM-PB)
model, Although the IS-LM model is well known among
economists (hence we pay particular no attention 1o ity
theoretical background), it was found difficult to apply it
to Slovak conditions, especially during the initial period!,

Under Slovak conditions, the aim of the model is:

= to measure the (mutual) influence and degree of ef-
fectiveness of NBS monetary policy (mainly through its
effect on the money supply and demand for money) and
the fiscal policy of the government (mainly through the ef-
Feet on final consumption of general government and 1a-
%¢s) on economic indicators (interest rates, GDP, house-
hold consumption, ete.) in the given period;

— to simulute the effects of possible changes in moneta-
ry and fiscal policies on real interest rates and GDP and 1o
determine. in the light of the proposed changes in the vo-
lumes of real money (M/P) and Final consumption of ge-
neral government (G, o combination of monetary and fis-
cal policies {restriction and/or expansion), which would
affect the development of interest rates (R and GDP,
without causing imbalances in the economy.

By applving the I1S-LM model to the conditions of Slo-
vak economy, it is possible to determing and guantify not
only the effects of monetary and fiscal policies on GDP
and interest rates. but also for example the effect ol inter-
est rates on investment and demand for money, At the sa-
me time, the IS-LM model may be applied Tor analysis
when the development of GDP and interest rates (respec-
tively the interest murgin) is stimulated so that the market
for goods and services and also the money market are in
equilibrium. If the expected base index of consumer prices
P (average) is known and M (M2) and G are selected cor-
rectly for corresponding period, the decisions of the NBS,
Government, and Parliament may positively affect the va-
lues of GDP and R,

* The model was designed by o team of experts from Data Centrum
{¥iktorfmova, Valko and the Minstry of Finnnce, Department for the Ana-
lysis of Budgelory Performance and Statistics (O, Gonda),

! T find the most suitable inputs for reporting under Slovak conditions,
the aulhors bad tested versions of the motel approsimutely during i twi-
vear perind. An example is the incorporation of the real inferest margin in-
T ihe maosdel,

1R stunds for seal inserest muargin in thee model.

The model is made up of five equations, The first equa-
tion concerns on the final consumption of households (C),
which is dependent on the marginal propensily o consu-
mie and the positive value of GDP (marked Y in the text),
adjusted by the tax coefficient. The second equation is for
gross capital formation (1), which depends on the interest
elasticity of investments and R (with a negative sign),
The R variable represents the real interest margin for in-
vestment. calculated as the difference between the avera-
ge real interest rate on new loans and the average real in-
terest rate on time deposits. The third equation is
i modified equation for net exports (NX), expressed as
i function of the exchange e E (SKK/USD) with 4 ne-
gative sign.® The fourth equation presents demand for
mongy (with the assumption that it equals the supply of
money M/P), which is dependent on the income elastici-
ty of demund for money: GDP (with a positive sign): the
interest elasticity of demand for money; and on R4 (with
4 negative sign), The R, variable represents the real in-
terest margin for demand for money, calculated as the dif-
ference between the average real interest rate on new lo-
ans and the average real interest rate on total deposits.
The relationship between R, and Ry may be expressed as
Follows:

The fifth equation is the income identity, which means
that gross domestic product (according to the expenditure-
based method) equals the sum of final household con-
sumption, gross capital formation, final consumption of
general government, and net exports.

With the interest margin (R ) expressed in the final
equation, it was possible to construet an 18 curve, tllustra-
ting all combinations of interest rates with the levels of in-
come at which the market for goods and services is in equ-
ilibrium. By expressing the R, interest margin (derived
from the relationship: R, — R = A) using the equation for
real money (M/P), we obtain an LM curve expressing all
combinations of interest rates with the levels of income at

The expressed equation of the dependence of net exports on e exchan-
e rate was incorporated into the model ws o rest; however, it is planned 1o
be applicd permisnently in future, The imention is to make the 15-LM model
moge dynamic and adjust peameters 1o the real conditions of the Slovik
ecomomy, by smlopting the [5-1LM-PB mode] (applied, e.g. i the CR, ref; 6
e ref, 8), respectively andfor the 15-LM-PH-NX model (osed alss i’ the
CR, ref, 51, However, the present iithors are aware of the problem of inter-
preting the Nexible exchange re regime which was inroduced in Slovekii
only a short time ago (Ocrober 1998),
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Tahb, 1 Time series of the input values of the model

Prid (Y (€ |6 [T |Nx (D (v |m R2 P M MP [E

1Q97 | 1427 | 765 | 203 455 -85 | 976 89.1 006657 008827 1070 4076 | 3BLI 32726
2097 1547 | 822 | 333 482  -90 | 1107 | 1017 008397 010677 | 1083 | 4160 3842 33329
3Q97 | 1600 794 349 519 | -62 1025 | 963 | 00837 | 010857 | 1094 4233 3870 34453
4Q97 | 1585 789 389 | 504 | -97 1089 992  0.00203 001833 LIS (4539 4072 33915
LQY8 | ISL1 | 788 | 309 | 563 | -149 1132 983 008130 | 010750 1148 | 4445 | 3872 | 35.163
2098 | 1637 | 855 | 352 | 647 | 207 | 1282 | 1065 005667 008277 1162 | 4510 | 3881 | 34.685
3098 | 1677 | 858 | 368 | 584 | 133 1246 | 1113 | 006497 | 009037 | L161 4467 | 3848 35014
4098 1586 837 | 407 | S43 200 1373 | 1172 006507 009237 | 1181 | 4661 | 3947 36078
Q99 1539 803 | 286 | 519  -69 1099 | 1030 006023 008423 | 1227 4767 3885  3R756
2099 | 1685 | 879 | 325 | S7T4 | -93 | 1247 | 1154 | 005617 | 007847 | 1243 4841 3895 42949
3099 | 1686 829 323 | 541 | -07 | L114 1107 | 003187 | 005097 1326 | 4943 3728 42415
4099 1623 $31 395 | 468 | -71 | 1268 1197 002067 | 003957 136  S1L1 | 3797 | 41508
LQO0 | 1562 | 752 272 | S00 | 38 | 1196 | 1234 002133 003603 1418 5332 | 3760 | 42.589
2000 | 1717 | 8LI 304 | SS3 | 49 | 1294 | 1343 002100 | 004000 1430 5478 | 3807 42254

Legend: The values of individual vaniables are given in billions of SKK (except Ry, Ry, Pr. D —impons; V —expons.

Source: Swtistical Office of the SR, NBS,

fiwhich the money market is in equilibrium. The intersec-

Tab, 2 Development of the equilibrium values of GDP and the

tion of IS and LM represents the point at which the mar- real inferest margin

ket for goods and services and also the money market are

in equilibrium, The x coordinate of this intersection may CAQI% | 2099 4099 2000
be calculated so that an equation is made from the right- | GPP (Skk billions) | 159.83 | 16832 16287 17163
hand sides of the equations for IS and LM, from which we | R (%) 6,77 535 210 .93

express GDP. By entering the resulting (equilibrium) va-
lue of GDP into the equation for 1S andfor LM, we were
able to determine the equilibrium rate of interest (Ry), ie.
1o calculae the y coordinate of the point of intersection,

The following time series of quarterly data were used as
the input value in the 15-LM model (Tab. 1) for applicati-
on under conditions of the Slovak economy

By means of the IS and LM curves, we determined the
equilibrium values of GDP and the real interest margin
(R) for the end of each period under analysis. i.e. the 4th
guarter of 1998 (4Q 98); 2nd quarter of 1999 (2Q 99); 4th
guarter of 1999 (4Q 99); and the Znd quarer of 2000
{20 00) — see Tab, 2.

The changes observed in the actual values of G and
M/P and the changes in the equilibrium values of GDP and
R showed signs of interdependence. However, increased
dependence on changes in monetary and fiscal policies
was shown by changes in the values of R (real interest
marginj during the period under review, The gradual fall
in the equilibrium values of R in the two years (Tab. 2)
wis cuaused by a fall in the value of G (govemment con-
sumption) in some quarters, but mainly by the gradual
shift from a long-term restrictive monetary policy to 4 mo-
derately expansive one (e.g. in the 2nd quarier of 2000, re-
al money M/P showed a moderate increase of 0.3%, cau-
sing the real interest margin to diminish by 8.1%
compared with the 4th guarter of 1999,

The effectiveness of the two policies in relation to their

BIATEC, rocnik 9, 3/2001

Source: Statistical OfMice of the SR, NBS. The Authors” Estimates.

effects on interest rates and GDP? may be assumed from
the estimated ratios used in the equation of GDP in the ca-
se of the G and M/P variables (Tab. 3). The ratios directly
express the increase in GDP where the relevant variable is
changed by one unit. To express the mutual dependence
between monetary and fiscal policies, the ratio can be in-
troduced as a share of the M/P and G ratios in the equati-
on for GDP.

Tab. 3 shows that the value of the M/P and G ratios ran-
ges from 6.64 in the 4th quarter of 1998 to 2.32 in the 2nd

4 The degree of effectiveness of monctary and fiscal policies in relation
tor their effects on B and GDP 15, 1o a considerahle extent, given by the in-
terest elasticity of investment and the interest elasticity of demand for mo-
ncy. The principle is that the more effective the country s fiscal policy is in
compartson with monetary policy, the less mvestment will react W interest
rate (schuntion (und vice versa) and the more effective monetary policy is
in comparison with fiscal policy, the less demand for money will reict 10
interest e (luctuntion {(and vice versa)l. The graph of the 15-EM cumves.
shows thal monetry policy is more effective when the 15 curve i lat and
the LM curve is steep. On the other hand, fiscal policy is more effective
when the 1S curve is steep and the LM curve is fla

However, the degree of effectiveness of the two policies in an open sco-
nomy (in the 15-LM-PB model) is significantly nffected by the exchange ra-
te regime amwd the rate of capital mobility. In an envimnment of fived ex-
change rates and (almost) perfect copital mobiliny, the fiscal policy is
substantially more elfective than monetary policy. On the other hand, i an
environmend of flexible cxchonge rates and (almost) perfect capital mobili-
ty. the monetary policy is much mone effective than' fiscal palicy (R Man-
dell, Nobel Prize winner for economics in 1999, ref. 4).


http://97.fi
http://I24.fi
http://l5S.fi
http://H9.fi
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Tab. 3 Development of estimated values of ratios used in 15-LM models

graphically in charts 1, 2, 3,

1007 4. Q. 1998 | 1997 2. Q0. 19991997 4.Q. 1999|1997 2. Q. 2000 | 2nd 4 as'the intersections of
== : i i i T = black and yellow curves.
Ratio a1 Y in the equa- i Ty e L
fion of the 1S curve 0.002086 0002872 0003044 0.00M579 Despite a certain simplificati-
Ratio at Y in the equa- T i on in the conditions of simula-
tion of the LM curve (002366 0002366 | 0002366 0007327 tion® the results clearly indica-
Ratio at G for the ' te that selection of the
fqunﬁnn Y (.741500 (D030 (L8650 00,538700) combimation of an Exmsiye
Ratio at M/P fiscal policy with a restrictive
equation Y 4£.92044) 4. 182100 4.049300 1248000 : i
SR ! monetary policy or restrictive

clabonship between iy

the ratios (M/P)G 6.64 4,60 466 23 fiscal and resticlive:menstacy
Indices of the ratios pnllcljrs‘ would have a rn.xrk_ed
(MEWG in % 0.2 514 negative effect on the real in-

Source; Authors of the model

quarter of 2000, The period under review was dominated
by the influence of monetary policy, but it showed a ten-
dency to weaken. This was indicated by the vear-on-year
indices in the relevant periods, while the ratio of the influ-
ence of monetary policy to that of fiscal policy fell from
70.2% in the 4th quarter of 1999, to 50.4% in the 2nd
quarter of 2000,

To demonsirate the strength of the [S-LM model and the
potential effects of the policies (expansive or restrictive
fiscal policy combined with expansive or restrictive mo-
netary policy), we showed — in concrele examples — what
would happen with the values of GDP and R in the case
of individual combinations (Tab. 4). The comparison is
based on the so-called equilibrium curves IS and LM (IS1
and LM}, The intersection of the IS1 and LM lines in
the 2nd quarter of 2000 (so-called equilibrium state when
the market for goods and services and the money market
are both in equilibrium) for G = 304, E = 42.254 and
M/P = 380.7 is a point with the following coordinates:
171.65: 1.93% (the intersection of red and purple lines in
graphs 1, 2, 3, and 4}, The authors of the model tried to si-
mulate the potential strategies of monetary and fiscal po-
licies using the effects of changes (increases or decreases
by 3 units) in final consumption of general government
(G} and changes {increases or decreases by 3 units) in re-
al money (M/P), The results of simulation of fiscal and
monetary policies are shown numerically in Tab. 4 and

Tab. 4 Resulis of simulation of fiscal and monetary policies®

HDF R AHDP | AR
(mid. Sk) | (%) | {mld. Sk)| (%)

Expansive fiscal policy
+ expansive menetory policy

Expansive fiscal palicy

[ 17708 1140 535 -0,53

+ restrictive menetury policy 16953 482 212 | 290
Restrictive tiscal policy
+ expansive menetary policy 731 097 212 -2.90
Restrictive fiscal policy
+ restrictive menelary policy 166:29 1246 535 | D53

Source: Authors of the model
“Resules of simulation of fiscal policies eorespond simulition of ex-
penditure fiscal policies only,

terest margin and GDP (Tab,
4, graphs 2 and 4). These stra-
tegies are therefore unsuitable
for practical use:

A theoretically acceptable strategy (under unchanged
conditions) is the combination of expansive fiscal and ex-
punsive monetary polices and the combination of restricti-
ve fiscal and expansive monetary policies. The model
shows that if the strategy of two expansive policies is app-
lied. i.e. if the government increases its final consumption
(G) and NBS the money supply (M/FP) both by 3 units, the
real interest margin (R) diminishes by 0.33 units and real
GDP grow by 5.33 units (Tab. 4, Graph 1). However, the
authors do not regard the practical application of this stra-
tegy as desirable, for the combination of two expansive
policies could result in an number of risks, including an
impact on price levels,

The results of the model indicate that, an acceptable
form of economic policy could be a combination of re-
strictive expenditure fiscal policy and expansive monetary
palicy. If, for example, the government reduces the level
of its final consumption by 3 units and NBS stimulates the
money supply to increase by 3 units, the real interest mar-
gin diminishes by 2.90% (more than in the case of the pre-
vious combination) and real GDP increases by 2.12%
(Tab. 4, Graph 3). Although this strategy can be regarded
as the most suitable for use under the present conditions in
Slovakia® the most acceptable solution in economic terms
is the combination of a restrictive fiscal policy and a mo-
derately expansive (almost neutral}) monetary policy. In
addition to 1 positive effect on interest rates and GDP, the
application of a restrictive fiscal policy combined with
i slightly expansive monetary policy would contribute to
the depreciating of the exchange rate (thus positively af-
fecting the balance of net exports).

From the analysis of the IS-LM model undér conditi-
ons of the Slovak economy, we may draw the conclusion

% Newtral policies andfor moderate (o increased) expansions or restrict-
ons in the presented policies (i.e, changes by 3 unils) were not considered
by the authors,

' Similar recommendations for economic policy (1o apply a combination
of restrictive fiscal policy and un expansive monetary policy ) are bing used
by some economists in the Crech Republic (Tomédk, V. rel. 8)

BIATEC, roénik 9, 372001
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Graph | Expansive fiscal and expansive muonetary policies”
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Graph 2 Expansive fiscal and restrictive monetary  policies
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Grraph 3 Restrictive fiscal and expansive monetary policies
i 2nd quarter 2004

Giraph 4 Restrictive fiscal and restrictive monetary policies
1 2nd quarter 2000)
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Source: Seatistical Office of SR, NBS, Awthors of the model
Note: Kesults of simulation of fiscal policies comespond simulation of
expenditure fiscal policies only.

that, if the economic policy of the government is 1o be ef-
fective, monetary and fiscal policy measures must be co-
ordinated. Al the same time, the analysis has shown that
 considerably expansive expenditure fiscal policy com-
bined with restrictive monetary policy in 1997 and 1995
caused a marked rise in real inteérest rates and. subsequ-
ently, with some time lag, u slowdown in the rate of
growth in GOP, Under conditions of the Slovak ccono-
my. the 15-LM model may in future be used for simula-
ting the economic policy of the government. The model
is expected 10 be supplemented with an extension for the
balance of payments, especially to pet exports, which at
the same time should provide a better overview of the re-
lations in the economy.

T 151 and LM correspond 1o the initial cirvés, 152 and LM2 1o
simuloted exponsive strategies, and 153 ond LM3 w0 simulared re-
strictive strlegics.
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Confinued from No, 202000

Financial Liberalization in the Czech Republic

Since the beginning of transformation, he Czech Republic
introduced the model of free inflow of foreign direct
investment to the country. At the time it joined the OECD in
December 1993, restrictions on FDI still applied to some
sectors (hanking industry, aviation), real estate acquisition in
the country, as well as most capital and money market
securities operations, collective invesimen! instruments, and
financial derivatives, At the same time there were restrictions
on operations of deposit accou nis held by residents and non-
residents, and residents were not allowed to conduct
operations in foreign currency abroad. A Foreign Exchange
Act adopted in 1995 paved the way for progressive capital-
accouni liberalization by government decrees, Amendments
to the Foreign Exchange Act are only required for real estate
acquisition by non-residents and the abolivon of the transfer
and deposit requirements.

In April 1997, the Crech government adopted a decree
reluted to the Foreign Exchange Act allowing residents to buy
directly, without using the intermediary services of
authorized foreign exchange entities, foreipn securities
{bonds, shares, share certificates) issued in the Czech
Republic under a foreign exchange permit obtained [rom the
Cazech National Bank, or introduced on the domestic market,

I August 1997, the Council of Economic Ministers of the
Czech Government agreed on a further liberalization
program, phased as follows:

Phase T (to be fully liberalized since January 1, 1999)
= extending of financial credits by residents o non-residents
* securing d non-resident’s obligation by resident
* purchase and sale of foreign currency and gold on the
Cirech territory

Phase 11

* the issue of foreign securities for public and non-public
trade in the Czech market or their introduction on the
domestic market

® dircct purchase of foreign securities by residents abroad

* operations of résidents in financial derivatives

» aperations of residents in other than direct investments
ahroad

Phase 111
* obligation of residents to transfer mongy from abroad,
establishing and maintaining accounts of residents abroad

Phase IV
® real estate acquisition by non-residents
® the possibility of imposing a dépository obligation

The interconnection of individual phases and their proper
timing was supposed to be adjusted according to the
development of economic conditions. Therefore, there was
no specifie timing set for phases 11 to 1V, however the Czech
Republic expected to complete the capital movement
liberalization by the end of 2001,

Upon its entry in the OECD, it was agreed to run an
examination of the Czech Republic’s position under the Codes
of Liberalization in two years’ time. At a CIME/CMIT
meeting held on July 18, 1997, the Czech Republic had to face
some critical reviews for shortfalls in meeting its obligations
arising out of OECD membership. Another CIME/CMIT
examination carried out a half-year later praised the adoption
of an amendment of Banking Act and Stock Exchange Act,
granting foreign investors access to these i nstitutions. The
amendments to the Securities Act and the Debl Securities Act
have allowed the admission of foreign securities on the Czech
market.

With effect from January 1, 1999 the Czech Republic
announced liberalization of capital and money market
operations (except for foreign mortgage bonds issues in the
domestic market), operations involving financial derivatives,
introduction. of collective investment instruments by non-
residents, financial credits, as well as the purchase and sale of
forei n currency with the domestic currency by residents
abroad (the Crech government adopted a decree to the
Foreign Exchange Act in May 1998). Unlike these welcome
moves, its new lottery law adopted in May 1998 has earned
less praise, with critics disliking its restrictions on foreign
participition in this particular sector.,
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In the recent past, the OECDs objections tarpeted mainly
the Debt Securties Acl. according to which the issue of
domestic debt securities abroad was subject 1o prior approval
by the Czech authorities, notwithstanding the fact that
approvals were provided auwtomatically, The Czech Republic
apreed 1o replace this provision with an ex-post registration
requirement in the second quarter of 1999, This step was
implemented only on Januwary 1, 2001, when an amendment
of Debt Securities Act came into force. As regards foreign
direct investments, at this tme there 18 a restriction on the
operation of branches of foréign mongage banks, since the
Ceech legislation defines » mongage bank as an institution
authorized 10 1ssue mortgage securities on domestic market,
which 1s reserved to financial institutions incorporated under
domestc law.

Remuining part of capital movements liberalization in the
Crech Republic imcludes issues of foreign collective
investment instruments on the domestic marker (such
operation is considered as a business activity and, under the
applicable Commercial Code, non-residents are only allowed
o carry oul business activities through their orgamzational
units set up in the Czech Republic), opening of deposit
accounts by residents abroad (the Czech government adopted
an amended decree on May 31, 2000, effectiv & from January
I, 2001, which allows Crech residents to open accounts
abroad without o foresign exchange permit), the transfer
requirement (1o be abolished by an amendment of the Foreign
Exchange Act to be adopted in 2001 with effect from Januury
1. 2002}, real estate acquisition by non-residents in the Czech
Republic (an issue is considered as a politically sensitive
one), and the operation of foreign mortguge banks.

Financial Liberalization in Hungary

When Hungary joined the OECD in May 1996, it stll had
restrictions in place on foreign direct investments in aviation
and marine transportation, establishment of branches by non-
residents, real estate acquisition by non-residents in the
country (other than for the purpose of foreign direct
investments), as well as on the real estate acquisition by
residents abroad. Hungarign residents were not allowed 1o
issue:and introduce shori-term financial markel instruments
abroad {money market instruments, [ inancial derivatives,
and collective investment instruments). On the other hand,
non-residents had their hands tied too, since they were unable
to purchise Hungaran short-temm securities and hid to put up
with constraints on issues and introductions ol securities in
the domestic market.

With respect to securities transactions, on July 1, 1996,
Hungary liberalized operstions with OECD  government
honds and securities issued by OECD-based enterprises with
the highest eredit grade rating (an investment prade rating
required since December 310 19991 Around that time,
financial credits received from non-residents with maturity
over | year were also liberalized. However, restrictions on

BIATEC, rofnik 9, 3/200)

trade credits and opening of deposit accounts abroad have
still applied, along with a repatrigtion req wirement,

The beginning of 1998 brought o series of new libera-
lization moves, in particular addressing the establishment of
branches by foreign enterprises (in all seciors, including the
[inancial sector), acquisition of real estate by residents abroad
(reporting requirement), sccuring obligations, opening
aceounts with foreign stock exchanges, and accounts linked
to hedging operstions,

In early 2000, Hungary liberalized foreign currency-
denominated credits granted by residents 10 non-residents
from OECD countries with maturity over | year, followed on
July 1, 2000, by operations invelving foreign colléctive
investment instruments (must be an OECD-based mvestment
fund with at least 30% of its asseis kept in instruments that
are already liberalized and freely availlable for residents in
Hungary and initial offering of the collective investment
securities has taken place in an OECD ¢ ouniry), As regards
deposit accounts, residents (fund managers) were allowed to
deposit their securities and earnings abrowd 1o make
investment casier.

In other foreign direct investment areas, restrictions
affected assét management services provided 1o voluntary
private pension funds. by branches of foreign finuncial
institutions {ceased o apply on January 1. 2000). For now,
Hungary has no miention o liberalize compulsory private
pension funds. During the examination in 1998, Hungary
vowed o abolish all remaiming restnctions by the end of
2000, but was forced 1o reschedule liberalization calendar
due to international financial cnsis. Capital outflow
liberalization is slated to take place in 2001 on the back of
a revision 1o the Foreign Exchange Act, capial inflow
restriotions will be up later.

Financial Liberalization in Poland

Stepping into the OECD in 1996, Poland committed itself o
release foreign direct investments in certain areas and discard
remaining restrictions in accordance with the Codes of
Liberalization by predetermined deadlines. At thal time,
Poland restritted acguisition of real estates by non-residents in
the country (other than foreign direct investments ), as well as
acquisition of real estates by residents abroad. Apan from
that, residents had limited freedoms 1o engage in capial and
money market tran sactions, mike use of collective
investment instruments o financial derivatives, while non-
residents were banned from issuing and introducing foregn
securities m the Polish financial market. Polish resudents were
not allowed to buy or sell foreign currencies for the zloty, with
additional constraints imposed on résidents” deposit accounts
abroad and non-residents” deposits in Poland.

Among other things, the country’s liberalization schedule
{ratified by the Polish parliament and approved by the
president) set out the following actions:
= purchases of capital market securities abroad (1996),
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* provision of sureties and guarantees by residenis to non-
residents { 1996, in certain cases 1997),

= sale of foreign currency for domestic currency abroad by
residents( 1997),

* udmission of foreign capital market securities, including
collective investment instruments on the Polish market
(1998),

= most other capital and money market operations (1999,
According 1o the above commitments, there should hiave

been no restrictions (other than foreign direct investment

restraints) left in Poland by January 1, 2000, bul those
regulating real estate operations (abroad or in country
concerned). However, due to unexpected technical
complexity of these measures and a drawn-out law-making
process amid extensive institutional reforms, Poland has
failed 1o meet some of s obligations 1n time, Nevertheless, it
was still optimistic about meeting the final lberalization

deadline {(early 2000).

The Foreign Exchange Act, taking effect on January 12,
1909, has abolished reservations related o portfolio
investments by residents abroad and investmenis in securities
issued in OECD member countries; including collective
investment  instruments (the said law contains a clause
allowing the government to reintroduce extensive, yel
temporary, measures in case of any major disruptions in
financial market stability), At the same time, the law has
brought a more Aexible attitude 1o futlure liberalization efforts
by authorizing Poland’s ministry of finance to adop
directives on any operations covered by the Foreign
Exchange Act. The only areas not covered by the law are
commitments resulting from transactions with maturity up 1o
| wear and financial derivatives. As the Polish government
explaing in 4 statement to the parliament, these resirictions
were of tlemporary nature only and were set to be removed by
a forthcoming Foreign Exchange Act revision in late 1999,

However, due to unfavorable current-account
developments (deficit of B.0% of GDP in 1999),
liberalization of the latter itemis has been postponed. The
Polish government, sticking to the country’s fnancial
stability as its top priority, gave its consent to a temporary
suspension of further liberalization, shifting the deadline
from January 1, 2000, to early 2001,

Conclusion

As this review indicates, the Czech Republic, Hungary,
Poland and Slovakia have apparently taken the same step-hy-
step approach (o capital movement liberalization.! Tt is owing
to this gradual financial account liberalization phased ow

I Some counfrics (e, Sweden and Finland) took 4 single-step
approach o eapital aceount liberalization, triggering off o considerable
inflow of foreign capital and adding to ecanomic growth slowdown in
a dereguluted financial market environ

over a period of several years that these countries were able
to avoid some of the major problems plaguing other countries
releasing their capital flows (inflation pressures resulling
from large inflow of foreign capital, or the implications of
free movement of capi tal on the volatility of nominal
exchange rate and, subsequently, the current account of the
balance of payments),

By latest OECD Codes of Liberalization examination, the
Ceech Republic, the first V4 country to be admitted (o the
OECD, has atained the highest degree of liberalization so
far. However, there are areas in which Slovakia already
outruns the Czech Republic in terms of liberalization (e.g: in
foreign direct investments, Slovakia lified its restrictions on
acquisition of real estate in the country by non-residents from
OECD member countries effective from January 1, 2001,
whilst the Ceech Republic st 1 resists),

In code III/A1 (acquisition real estate in the country for
purposes other than foreign direct investments), Slovakia, the
Czech Republic and Hungary asked for full reservation,
Poland is the only V4 country allowing non-residents to
acquire apartments or foreigners having resided i Poland for
at least 5 years to gequire real estate. On the other hand,
Poland is the only one of these countries constraining its
residents in acquiring real estate abroad (this reservation does
not apply to real estate purchased for personal use up to EUR
0,000}, As regards agriculture land acquisition, the V4
countries still apply reservations and liberalization of this
item is linked o their accession process 1o the BEuropean
Union. {As mentioned in section 2.2, Slovakia and Hungary
ask fora [0-year transitional period, Poland for 18 years, and
the Czrech Republic has not decided on a specific period, vet).

In sum, Slovakia’s headway so far has brought it within
reach of the degree of liberalization achieved by Hungary and
Poland (also due to Poland’s delay in restrictions originally
set 10 be removed by December 31, 19949),

In years to come; the CIME/CMIT committees will carry
on regolar examinations of Slovakia and its ability to meet
the commitments assumed with OECD membership. As
recent experience suggests, any required legislative
adjustments need to be set underway well in advance 10 allow
the country to fulfill its commitments in time (e.g. the second
latest Foreign Exchange Act revision was published in the
Collection of Laws on December 31, 1999, just in time for
meeting Slovakia's primary obligations as approved by the
Slovak government in its Official Response 1o the

Chairman’s Cenclusions in early December 1999; as
another example, the comemplated Financial Market
Authority scheduled to take ofl on July |, 2000, did not start
aperation until early November 20000).,

However, legislative amendments alone are not sufficient.
A suceessful capital libéralization exercise is not conceivable
without a sound banking system, further development of the
financial market and reasonable fiscal policy, The steps tuk
en down the path of liberalization will bring the country
closer 1o the aim of financial integestion and sustainable
economic growth.
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Transition of the economy in Slovakia 1o markel cconomy
principles brought with it o collapse of a monopoly on the
insuranee market. Changes in the legal sysiem. represented by
Slovak National Council Act 24/1991 Zb, on the insurance
industry, in the wording of subsequent amendments, the latest
amendment being Act 10172000 Zb,, and the attractiveness of
this branch of the financial sector led to a dynamic growth of
this sphere of business, which is new here.

In the countries of the European Union, but also in other
developed market economy couniries (the United States,
Japan, Germany), insurance is in gencral divided 1o life
msurance and non-life insurance. In line with the aspirations
to join the European Union, division of insurance to Tife and
non-life insurance was also introduced in the legal System
here, instend of classification as personal insurance, property
insurance, and insurance of liability for damage, as defined
in the Civil Code.

The term life insurance is often misrepresented for
insurante of persons, Insurance of persons perfuins 1o
insurance of life or health of those insured, Insured risk can
be death, accident, or disability of the insured. Life insurance
is one of the types of insurance of persons. Within insurance
of persons we can also distinguish non-life insurance (this
involves: accident msurance, medical insurance, health
insurance) and life insurance (this includes insurince for the
case of death, endowment insurance, mixed insurance, and
pension insurance).

Life insurance is oriented at a rsk of surviving until
certain age or death. The basic feature of this insurance is that
the insurer will in all instances pay the benefits, The agreed-
upon benefit is paid when the insured survives uniil the date
of the end of the insurance policy or the dute agreed-upon in
the insurance policy, or in case of a premature death, Usually,
a share of the insured in surpluses from insurance or profi
from investment of the finances deposited with the insurance
company 15 agreed-upon i the form of bonuses and also an
increase of insurance payments.

There are severnl basic types of life insurance which are
offered in vanous modifications. However, all types ensure
the payment of benefits at a time of increased need, ither
directly 1o the insured or his/her heirs. The basic types of life
insurance are: universal life insurance, endowment insurance,
whole life insurance and endowment insurance (mixed
insurance), retirement annuilies

* For universal life insurance the insured event is the death
of the insured for whatever reason. There can be various
sums agreed for individual causes of death, such as a result of
illness or an accident. This is often combined with
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endowment insurance and also accident insurance. Universal
life insurance is often offered as: whole life insurance, term
insurance, deferred (term) insurance. Whole life msurance
provides, in case of death of the insured, a death benefit for
the surviving refatives, or another beneficiary. This type of
insurance fasts in fact until an age set by an insurance
company (70 — 83 years). If the insured survives to that age.
the insurance company will pay himfher the agreed-upon
insurance sum and the policy thereby ceases.

In term nsurance. the duration of insurance is limited 1o
a term agreed-upon in advance, This policy provides in the
case of death of the insured during the insurance term a death
benefit for the authorized beneficiary or surviving relatives,
1f the insured survives until the end of the insurance term, the
insurance ceases without any redemption,

Deferred (term) insurance is a life insurance where the
payment of the benefit is deferred by a cerain waiting
{deferral) period. This type of policy provides insurance
coverage from the moment the contract is concluded,

® In the instance of endowment insurance. an insurance
company pays an agreed-upon sum if the insured survives
until the end of the insurance period. Insurance will cease
withoul compensation. This type of insurance is no longer
sold in this form in bosiness practice. Insurance companies-
offer it with the exception of relurmning the accumulated
premiums to the surviving relatives in case of death of the
insured in the course of insurance or this type of insurance is
linked with term life insurance.

* Mixed insurance is insurance in case of death and
insurance for survival up to o certain age. It is a combination
of the aforementioned two forms of insurance. This type of
insurance may not cease without a reimbursement. An
insurance company will pay the benefit either when the client
survives untll the end of the insurance term, or in case of
death of the insured person. Insurance compunies modify
mixed insurance in vanous ways,

* Retirement annuities are 3 cenain modification of life
insurance. This insurance presents a possibility of including
risks of death, survival to a certain age, and disability.

Hence retirement annoities are a specific form of insurance
for the case of reaching a certain age. Payment of insurance
coverage is linked to life of the insured person and usually
end with the death of the insured person. Decisive age for the
origination of entitlement to a pension is 60 for men and 53
for women. Amount of insurance coverage n life insurance
is determined by the insurance sum or its part, depending on
agrecd-upon Insurance terms.

Insurance premipm is the price for an insurance service.
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Factors that determine the amount of premium have an
important role for the caleulation of insurance premiums in
life insurance. Elements that to a decisive degree influence
the amount of insurance premium are above all evaluation of
subjective and objective aspects of risks, or those features

that can be objectively measured or quantified.

Subjective side of risk ensues from dangers that rest on the
insured person himself. It has a posilive or negative effect w
a degree 10 which the insured person takes care or is careless

towards preserving histher life and to prolong
his/her life. Subjective side of risk, such as care for
health, is not directly expressed in premiums. In

some economically developed countries, insurance iy Shere of e SBE ek _—

: 1 ; world markel  received premiums Ratio life;
companies reward verified abstainers (whether it () o GDP (%) non — life
concems smoking or alcohol) who buy. Enwmr:c:: North America | 1274 817 44+ 56
by proving l.hn:m‘ discounts on premiums. .l-m' USA T 3101 8.55 4456
example; in the Um_tv:d States, smoking is taken into Vit AEEiee 1.56 178 2575
account in mc?rahly tables, wherchy there ore Earope 3P0 650 54: 46
separale -morality lah]fes for snllukersl and non- Wester Eirape 1126 77
STI'IﬂkE'I!:S. _1su-:h as. Unisex Veml?n of the Iqt,m' Germany 723 6.47 41: 59
Commissioners Standard  Ordinary  Morality United Kingdom 651 1071 65-35
T“blﬂ_}‘ L o France . 6.5 R.59 60 40
‘ Ohbjective side u?" risk is mrrrenr:mt:dlb}r age nf.thf: T 30.73 44 16- 34
msu.n:d, sex, marital status, mcup?.hunf hobbies, }ﬁpan 24 64 TR 78 - 32
em’nmnnmlnl. and others. All these _tnrmrs. aswell | ¢ siih Ko 207 3.23 76 - 24
as other t_;u:lors. in_ﬂucnm morality, or average | .. 118 572 67:33
Ir_'n:g[h of life of IFn: msurfrd. Ocesnia L7 8.12 £3 .47

Factors that directly influence the amount of Spolu 100 798 T

premium in life insurance include: likelihood of
death orsurvival 1o a certain age, insurance term {or
duration of insurance), time and form of payment of
premiums, insurance sum, number of insured risks,

waiting period (deferral period, period of deferral of Country Heceived Received
effectiveness of insurance), number and amount of Ratio life: premiums/popu-  premiums/
overhead surcharges, amount or profit and other non —life lation in USD GDP (%)
surcharges, interest rate and interest, Russia 2377 40.2 1.28
Importance of life insurance in the national | Poland 33:67 97.1 2717
economy is rising. Life insurance is a stable | Czech Republic 26:74 146.8 291
component of the creation of the gross domestic | Hungary 3367 102.8 2.3
product. In developed economies it is used as an | Slovenia 17:83 3413 373
active element of social policy of the state. It offers | Croatia 12 : 88 1268 2.94
a suitable alternative to overcome problems | Yugoslavia L:99 48 0.48
associated with social security, It permits the |Slovakia 28: 72 938 259
insured to accumulate. part of their income during | Ukraine 31:69 4.3 0.44
their economic activity and in this way preclude | Romania 6:94 8.6 0.55
a drop of their standard of living when income from | Bulgaria B9 1.6 1.5%
cconomic activity is no longer available, The period | Latvia 12 ; 88 465 209
of receiving pension is linked with a decline of the | Estonia 1 89 3.3 1.68
standard of living also in economically developed | Lithuania 22:78 17.1 0.66
countries, needless to say in transforming countries, | Belarus 4:96 | 5.3 0.36
where social security systems inherited from | Albania 0:100 22 0.32
previous regime are burdened by a high degree of | Georgia 0:100 0.8 0.06
social solidarity, Total/ Average 25:75 45.4 1.649
Fundamenial demographic changes in the Slovak | European Union 56+ 44 1 300 16
Republic are causing major problems in association | AYerage

with a growing cconomic burden of the productive

part of the population to support the part of the population
that is no longer active in work.,

Accumulation of capital and its investment is an important
aspect of development of the cconomy, Higher savings rate
as u source of capital is deemed a foactor of swability of
a country, on which willingness of foreign investors depends
to invest on our capital market, Life insurance has a specific
character based on its long-term nature and stability of terms,
Therefore reserves accumulated in life insurance represent an

Table 1 World insurance markets data (1997)

Source; CEA Number of Companics, 1998

Table 2 Results of Central and Eastern European Insurance Markets, 1997

Source: CEA Number of Companics, |998
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Table 3 Market share of insurance companies in the insurance market in Slo-

vakia in life insurance by billed premiums

Slovak Republic is gradually genting closer
to the European average on the insurance

Ranking Insurance ket S be | Marot S by | Maivetauratyy, | Taviel, which i about 31 percen in favix of
(1999) | Company billed premiums | billed premiums | billed premiums | 11f€ insurance.
i 1999 in % 1998 in G 1997 The higher the degree of development in
| | Elovensks o country, the higher the share of life
poisfoviia 44.26 51.41 61.73 insurance in the total insurance output. Table
2 | Amslico 16.60 133 10,05 | below provides data about world insurance
3 | Nationale miarkets.
| Nederlanden 12,74 . 0.3 593 Data in Table 1 shows that the ratio of life
- Kooperativa 5.31 : 5.23 53 and non-life insurance here is unsatisfactory
5 ' Slovenskd A ' ' compared with countries with developed
investicnd 4.13 6.00 7.9 economies, such as Japan with 78:22, United
| poistoviia. _ . Kingdom 65:33, France 60:40.
| Allianz . _ .65 350 The ratio of life and non-life insurance in
| ERGO | 347 | 242 131 the Slovak Republic was 30:70 as of June 30.
B Slovenski 1999 aceording Lo the Slovak Association of
Zivotni Insurance Companies.
m’s:;:?q,ﬂ Commercial insurance companies active in
Kontinuita) 3124 154 .54 the Slovak insurance market ranked by billed
9 [-Preé Zeakoesloven: | ' ' premiums i 1997, 1998, and 1999 arc in
| skii poisfoviia 207 151 0184 Table 3.
10| Owina i 1.48 ' |.98 1.79 An amandment to Insurance Act No.
I | Komundlna : ' 101/2000. Zb., came into effect on 1 April
paistovii 0.58 0.52 0.24 2000, enablig the approximation of our laws
12 | Univerzilna to the legal system of the ELL
bankovi The most important changes in the
| poisfovia 0.33 3 0.67 amendment of the law pertain to the division
13 Hasitska of newly founded insurers to life and non-life
14 E:;E:”"" gi':_ ::4“: ﬂ;‘g insurance companies (universal insurance
s = poisloviia -:nmpm}illzs can no longer be _n:stsb]_ishedj,
= Slavstiko 027 028 017 determining the amount of basic capital for
16 Generali 0.3 038 o1l individual types of insurance cumlpanics.
= e = ai 2 ?n:.;m_ng_the function uflim mtuary‘. wuflenmg
| ! jurisdictions of supervisory bodies in the
N I i i i 083 insurance industry, as well as access of branch
o ‘wizmnﬁ offices of foreign insurance companies to the
ﬁsl‘mﬁa 5 L A market in the Slovak Republic.
20 TR+ V 001 1 B - The amendment has not effected changes in

Sorce: Trend 252000, Resulis of Fmancial Insitmtions 15994

important source of investment capital, and so help the
recovery of the national economy. Its long-term nature
requires a high degree of confidence between the insurer and
the insured. Average insurance term in life insurance
products is 15 to 20 years.

Modifications of legal norms began in the insurance
industry and the process of harmonization of our insurance
law started with community law of the Euwropean Union,
These amendments are also related to life insurance, The
possibilities were widened for placement of reserves into
foreign securitics and the possibility was introduced to
provide loans Lo the insured in life msurance.

Development of insurance in the area of life insurance in
recent years is more dynamic than in non-life insurance, The

the area of tax benefits linked with life
insurance, s il exists in  developed
economies, The amendment of the insurance
law does not enable citizens of Slovakia to buy insurance
policies from insurance companies that are not active in
Slovakin, os it is in couniries of the Ewropean Union.
However, the law provides an exception if the required type
of insurance is not provided by any local insurance company,

Finally, we can conclude that demand for non-life
insurance still prevails. Interest is growing of the population
as the main subject on the market in life insurance. Over the
past three years life, insurance has been growing by roughly
30 percent annually,

However, the population is beginning to become aware
with growing intensity of risks of life and the fact that the
state will not be able with its social system to sufficiently
contribute 1o their pensions.
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