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Viceguvernér Ndrodnej banky Slovenska J. Mudrik prijal dita

20. 3. 2001 M. A. Sarafanova, predsedu predstavenstva Medzi-
ndrodnej investicnej banky (obr. vlavo). Na spoloénom stretnuti boli prerokované aktudlne otdazky
pripravy jarného zasadnutia Bankovej rady MIB. M. A. Sarafanov sa stretol aj s guvernérom
Ndrodnej banky Slovenska M. Juskom.

Guvernér Ndarodnej banky Slovenska Marian Jusko prijal pri
prileZitosti vvznamného Zivoiného jubilea 95-tich narodenin
byvalého dithoroéného bankového pracovnika Rudolfa
Stohla. Vysoko ocenil jeho 57-roéni pracu v slovenskych -
bankdch i na postoch v byvalej Stdatnej banke éeskoslovenskej. R. Stohl zacal pracovat’ po absolvovani
Obchodnej akadémie v Bratislave v modranskej filialke Stovenskej banky. Neskor sa stal vediicim
uctarne tejto banky vo filidlke v Mukaceve. Bol riaditelom pobocky Slovenskej banky v Hlohovei,
Novych Zamkoch a v Prefove. Pracoval aj ako hlavny iictovnik v oblastnom zdvode Stdtnej banky
ceskoslovenskej. Bol tispesnym zlepsovatelom a stalym prispievatelom do bankového casopisu Hlas
banky.

Text: PhDr, Ivan Paska, foio: Pavel Kochan
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NA AKTUALNU TEMU

Kvalitnou zikludiou mformicii o dal-
sich indikatoroy ekonomickeho vyvaju su
v ktorgjkolvek ekonomike domace {inan-

#

P ANCHEN S BANEA SLUOYVTSRSEA

CENOVE UROVNE DOMACICH FINANCNYCH
TRHOV V ROKU 2000

Ing. Zdenka Strignerova, Ing. Jana Suskova, Ing. Pavel Hrasko,
Ing. Juraj Dzuppa, Ing. Jozef Berkes , Niarodna banka Slovenska

Gral 1 Poarovoanic najvyznammejsich cien finanénveh tehoy od roku 1998 do feb-
ruara 2001 (e interventného trhy NBS)

¢né trhy a ich cenové drovoe. ¥ tychio si-
vislostiach je primerané identifikoval. aki e 1]
dolezitost maju ceny, osohitne referenéné
ceny Jednotlivyeh  linanénych  aktiv
v transmisnom mechanizme menove| poli-
tiky centrilng banky. Postupne sa skvalit- T
Aujuca menovd politika Nirodnegj banky
Slovenska mala doteraz nickolko vyznam-
nych obdobi, v kioryeh boli prehodnotend R
jej ciele o im zodpovedajice menové pd-
strojes T8le o dde hlavne o tic menove nd-
stroje, ktoryeh uplatfovanie mi vvenam
na interventnom trhu medar centridlno
bankou u obchodnymi bankami a ktoré
v konednom disledku ovplyviujl skutod-
ny vyvoj v ekonomike.
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Ziaduca reStrukiuralizdcia vybrangch
seklorov ekonomiky, stabilizovane viasi-
nickych vafahov a efektiviejSie zapojenie sa domdce) ckono-
miky do madzindrodneho obchodu hlavne v curdpskom regi-
dne sddostatodné dovody ma rozhodnutie vdediaval cenovi
stahilitu v ekonomike okrem inveh sphsobov aj primeranym
montiorovanim o vyhlasosvanim kfacovveh cien na kMicovych
domieich financnyeh ichoch, Vtvehio sivislostiach jednotli-
vé fseky centrilne] banky skiamaji a hodnotia domace fi-
nancne trhy ich cenove signdly ako spiitnd viigbu 2 imple-
mentacie menove] politiky.

Cielom tohto prispeviu je prezentoval jeden 2 mioZsiva
pohladov na cenovy transmisny mechanizmus v minulom -
ko i preyeh dvoch mesincoch tohto roku, Aj ked aploost pro-
blematiky by vyZadovala disledné postdenie cien prenidaju-
cich menovd pelinky do cien dverov pre podnikatelské
subjekty o domaenosti; do cien akeil podnikatelskyeh subjek-

tow o do cien pehnotelnosti, kKioré w) v madej ckonomike fun-
cuji ako veenaumng adroj ziruk {zabespedcenio) wa Gvery, si-
Stredili sme sa hlavne na ovplyvaoyvanie rozvojovyeh
modnosti podnikatelske) sféry o ona ndkladova catadenost,
ktord veniki na domaeich linancnych 1rhoch,

Prvou déleginou skutocnosfou je, 2o po postdeni najdilesi-
tejsich cien vrdtane ich amien, koré vyjadrovali mterventéni
trokovi politiku NIES, dalej cien vybviarmmyeh na medsibanko-
vorm dommieom penanom i, cien bink na depozitnom g
s Khentmi a tied clen ma dverovom e bank voli podnikater-
skvm subjekiom o domicnostiam treba konStatovar, #e celko-

2 BIATEC, roénik 9, 4/2001

vib troven cien v roku 2000 pAcinenim politiky centrdlng) ban-
Ky virazne a Ziaduco poklesti. Je evidentng, Ze niZiia tiroved
cien finanénych akiiv spolu o aniujdcou so anfldacion mady
pomdel eredukoval thak, ktory bol diho vytvirany nedostatioé
nym pristupom klicntov k strednodobym averom (graf 13,

MBS mala v roku 20000 najvyznamneidi vplyy na dvojiyz-
diovi trokovi sadzbu domidceho peiainého ithu BRIBOR
(2T 15l o logicky vysledok spojenia BRIBOR 2T « klico-
vou sadzhoun NBS, Ktorou sa stala drokovi sadzha NBS pre
[4-diove REPO obchody, vo viizhe nadvojivZdiovd periodu
vyhodnocovania povinmych minimdlnyeh rezerv (PMR), Co
mozno vymedzil ako dvopiyzdiovy cyvklus nadema likvidity
¥ binkovom sekiore.

Aj ked arokovi salzba BRIBOR 2T mala na domdcom pe-
o trhu velky vyznam, bola najstabilnejéia a odrizala nag-
viraenepSic vplyy intervencii NBS, smeny drokovych sadzieh
¢ kritkodobyeh tiverow bink klieotov ovplyvaovala < jednome-
sacnym oneskorenim |-mesacni Grokovi sadzba domdeeho pe-
aazneho rhu BRIBOR (1M). Rovonako dalezied boli depozitng
arokove sadzby hink z vkladovyeh obehodov s klientmi. Uro-
kowi sadeba BRIBOR IM posobila na cenu dverov viae neprii-
mi, teda ako cena pripadnyeh budiicich zdrojov na averovanie,
Kt bk ovplyvaovand vyraznou nadbyioénou likviditou. a G-
ed ko cena, ktord sa stala-jednou 2 vymamnyeh investiénych
prilezitosti bank. Rovnake vyznamny bol v mimulom roku pria-
my vplyy drokovyeh sadzich ¢ primamyeh depozit bink na
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uverove urokove sadzby bink vodi
klientom (graf 2. 3).

Likvidiad prémia ako cena #a
temminova Striektare zdrojov na do-
meom penaznom irhu sa v minu-
lom roku stabibizovala jednak
voddsledke vyreneg nadbytocng
likvidity v bankdich, ako aj v siivis-
lati s uplatfovinou menovou po-
litikonr, o pohybovala sa len v roz-
piti od 0.3 do 0.3 pereeauilneho
bodu v cele) terminove] Strukldre
trhu. Tite skulotnost, ako aj vyvoj
v ostrubtire deposit powvrdihi, Fe

v bankach maji velky vwznam dihie splatnosti primédmych
depozit od klienov, poénic mesaénou, trojmesacnon o rod-

nou splatnosfou (graf 4. 5),

Aj nupriek vyrenému poklesu drokovyeh sadeieb na tive-
rovom trhw bink s Khentmi. bola priememmd roéng suma Cer-
panyeh tveroy v roku 2000 len 3312 mid. Sk éojeo 3.5 mld,

Sk meng) ako v roku T4 {Satisti-
Kou vykizané ferpané Gvery <0
odistend o dvery poskyimuté v sii-
vislosti & restrukiuralizdcion dve-
rovych akiiv). Restrukiuralizicia
averovyeh portfélii bank na konci
roku 1999 4 eadiatkom roku 2004)
sa gatial neprejavila vo vyraznej-
som uverovani podnikatelske] sfé-
ry. Je evideming, Zeoozdraveme
nicktoryeh hink nemalo reStrukiu-
ralizalny clekt na podnikatelskn
stérp, ani vplyy na elepsenie jej
uverove] schopnosti. Daldou vy-
namnon skutoénosiou ok 2000
Je. ke len 3.3 % 2 celkovyich Cerpa-
nych dverov malo rozvajovy cha-
rikier o Cerpand spotrebné avery
pre obyvitelstvo dosiahl zanedba-
tefnyeh 0.2 % (graf &),

Z poklesu pricmernych troko-
vyeh sadzieb dverow splamngch do
I roka o primédmych depozit bink
viphyva, Zev toku 2000 pokrado-
vala tendencia poklesu priememi]
ceny dveroy, ooy 12,595 pu, ni
HLT4 G pan iy roku |99 7 |40 83
G pare man A0 % pa), Priememdi
cema depozit poklesla v minulom
ok SLG0 %% pan ma 557 % paw
(v roku 1999 ¢ 10L72 % pai,. nn
Q85 % pak ¥V oroku 1999 5o
predovietkym o stabilizicio pri-
miamyech zdrogoy hink ooziskame
klienrov 2 bdank v konkurze af 2a
cenu vyssich drokovych nikladoy.

Giral 2 Vafah medsi urokovou sadebou ¢ kritko-
dobych uverov a urgkovou sadehos BRIBUR
IM poko 2000 — 2001 (mesacny s )

Giraf 3 Vefab medzi irokovoen sadebon priemer-
myech primarnyeh depoeit a uveroy do 1R v roku
UMD — 20400 (miesacny posin |

1 du | rishn

1510

B w1

] w4 l 5 n

HRIBOR (M

1 o 1 raka

150 B2 = (RS

5 %] 14 ik uE s

HEkp, pricm

Podmienky na vyreneisi pokles cien primideyeh depozit
nastali uE koncom roku 1999 v givislosti = reStrukiuralizi-

cion bunkového sekiori, spajenou s virmenym presunom pe-

2000 (graf 7).

Graf 4 Vyvaj likviditne] prémie na medeiban-
kovom trhu depoeit v rokoch 1997 — 20060

paznyeh prostricdkoy v prospech reStrukturalizovanych
hink a pokracovali znizenim sadeby na tvorbu PME v roku

Gral 3 Vyvaj likviditne] prémic na medeiban-
kovam trho deporit v rokoch 1997 — 2000
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Gral 6 Objem celkovich ferpanteh dverov v rokoch 1997 = februgr 2000 (v nld. Sk)
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Geral 7 Vyvaj madbytocne] (nedostatoinej) likvidity v hankovom sektore od roko 198 do Napvicsi pokles priemerne) ceny dveroy

februira 2001 (v mibd. Sk) bol v sekiore podnikov s majoritnon Géas-
fou Atdu (o 47 % oproti cene v roku 1999
av sektore sukromnych podnikov (o 19 % ).
Najvy&diu priemernd cenu mali tvery
pre: sikromny sekior, v decembr 2000
13,11 % poo. Sunm dverov éerpanveh sak-
romoym seklorom prichefne dosahovala
uraven 33 % z celkovych éerpanych dve-
rov: pri¢om v tomio sekiore je najviac n-
zikovych khentov, Sdakromny sektor je
definovany oko domdel sikromny sektor
her sikromnych podnikatelskych subjek-
v so cabraniénon majetkovou déasfou,
Najvicsiu sumi dverov, stabilne na droy-
donnd atarvy PMRE b fntervencll | g 600 95, Zerpali v minulom roku podniky
so eahrunitnou Géasiou, Priememd cena
tychio tverov dosiahla v decembri 2000

9,52 % pae Cena uverov v podnikoch
Giral 7 Porovoanie priemernieh averssyveh arokoyyeh sadeiel v najyienamnejsich sek- majoritnou Géasiou Statu bola na kong
toroeh s privmernon arekoven sadebou primarnyeh deposl bink

2HA
a0 |
i

I

=N

441
5

LHHI
MWW

I L

=

19,2 pyug
R
RS 108
ER AR L
TR

), 1Y o
B)L ey
(L
51984
& B LR KU
4.2 3

134 20

i
7. 2iHH1
7.0, 200

(N3]
1.2 2Ny

3
it |0

I
A G

.\
-
t

(R P R
5

4127 2in1

%

4

I lonine rofinuninie

e stavy PR po imtervenciich sl MR

roku 2000 mieme vyisia ako v podnikoch
so zahraniénon dcasfon, konkidine 9,61 %
W pai, ale ich podiel na celkovich dveroch
tvoril 1ba 6 5 (araf 8),

Wychadzajic z mimeriadne vysoke) drovae
nadbyiodne] likvidity a nermeneng tenden-
W cie v dverovich aktivitdch obchodngch
hink voci podnikatelskym subjekiom. je zau-
Jimave porovianie yybranych cien na doma-
eich finanénych whoch = hiadiska nvesténe)
i : vyhodnosti. Vvbrané uvidzané ceny st olis-
lend o prisluing danové povinnosti (graf 9),

LAl

H 2 B ] ! !
- = = 3 _ 3 = g e | s e Treba zdbrazmit, 2¢ trokove urovne kril-
> = & B & & = = = = = = . . z
4 = g & & 7 a g = SR B T kodabych a dihodobych aktiv, kiorg sa za-
= = -~ - =] - = = P V¥ . 4 ' . £S5 e
- ] Cali vytvaral hlavee v drubej polovici minu-
— Priem s bk ov, oelhim s——Yeney wkior — il sekior

lého roka, s0 primerané. Ide o skuto@nost,
s Mgyl st e o Bt o #e cena Stmych dihopisov (SD) sa dostala
perd cemu dverov nad 1 ok, cena averov do

Gral 9 Vyvaoj navvemamnejsich clen linanénteh tehov v roku 20000 6 na eadiathu roku I roka je nad cenami domaccho penazncho

2000 {prrovnanie investicnyoh madnnsti) trhu o cena depozit 2 viladovych obchodov
bink s klicntmi je pod troviiou ceny domii-
ceho pefainého i (eeal 10).

Negativoe tendencie mid hrubd drokovi
marza obchodnyeh bank (urokove roz-
pinie), ko signalizoje vysoke riziki pod-
nikatelske sféry, Znamend 1o, 72 aj no-
prick cenovému prspisobeniu sa dverov
peiaznému trhu sa suhjekiy dverovania
vyraene: kyvalitativie nezmenili, ¢o tlmi
vyisie wyuZine disponibilnych zdrojov

= 3 5 £ 2 o= Z Z =z = = % B bink Preto vizmamnd sl fininénych
o = ri " e i = s . v . A i
! = ! e = ddrojov ekonomiky me je roevojovi
e ; orienmovani, ale je obchodovand vyludne
—_— R = = = = PP NHS emista BRIBOR 10— SP1 pimt trh 5 S .
na kritkodobom pefaznom trhu s cielom
— il ik m— |k Wiy ALk

udrzal cenovi hlading, Ko nemust byl
drazom efektivneho fungovinia ekono-

j BIATEC, rotnik 9, 4/2001
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Giral 10 Vivoj hrubej arokovej marke lvink od - Graf 11 Vive] podieln dvermy o deporit na

vatlo so Siestimi emisiami SD. lch
sumi nehboly vyriend (1,4 mld. Sk,

34 % 7 kurzotvornyeh trunsakeii

s dlhopismi), aviak v¥enam veh-
o vhehodov je v vylvoreni urdi-
i¢ho stabilného seementa trhu,
ktareho vyznim by sa mal postup-
ne gvyioval. Celkovi trhovi ka-
pitalizdeia verdstla medzirocne
0 3.2 %, pricom medzirolny nd-

roku 1998 do februara 2001 HIM
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rast Kapitalizicie bol edte vyruz-
nejsl i+ B G v pripade kotova-
nych dihopisav {graf 12},

miky a pouditia finantnyeh prostriedkov g roevo) sprosired-
kovany Gvermi (graf | 1),

Referentné ceny formované pa kapitdlovom trhu maji vel-
Ky vwveniam pri ocetovani tthovych rizik o maju tiez schop-
nost signalizoval budiice oéakivania aéastnikoy ithu o tren-
doch v rentabilite Nnanénych akiv. leh vypovedacia
schopiost je viak v sdcusnyeh podmienkach problemuticki.
Prelo je potrebng chipal poritivae. 7 adaje o infornicie
¢ domdecho kapitilového trhu, hlavae informacie tykajice sa
vytvitrania modulov . vorcov cien mou siudei postupne
menit. Nupriklad drovedn a pohyby cien akeii mazu maf v pri-
meranych podmicnkach Tikvidity whio whu vyenamny vplyy
mit celkovy rozsah investovinia, na zmenu Struktdry finan-
cnyeh aktiv v ehonomike a ziroven midu signalizoval stuped
rozvopa 1stabilizicie padnikoelske) sféry.

Vominulom roku sa podas 242 obichodnych dni nb Burze
cennyeh papieroy v Bratislave (BCPR ) uskwoCnilo |8 748
transakcit, & eelkovou sumou obchodov 255.5 mid, Sk, éo v
poraviman s mokom 1999 predstavuje ndrast o336 5. Zvy-
Sl sa abrat aken aj dhopisov, Vireny vplvy oo zviienie
obchodoy mali dihopisy FNM, ktoré sa zacali ohchodoyval
saciatkom drubej polovice roka 2000, 2 celkovej sumy ob-
chodov predstavuji obchody s dihopismi 804 %, pricom
podstatng ast obraru, aZ 89,0 % (182.9 mid. Ski. worili
SD. Podiel cenvtvornveh obehodov v poroviani & rokom
1999 Klesol o 1.3 %, prio vydse) sume priamyeh obchodoy o
26,4 S ¥V osysiéme wvorcov trhu 8D, ktory bol zavedeny na
BCPB koncom roku 1999, sa v zivere roku 2000 obehodo:

Geral 12 Porosnavanie vyvaga trhove] kapializacie kotovanych dihopisio

v ik 1999 5 2000

Dihopisovy indes S mal podas
celého roka rastici trend, #lozka pre S0 verdsila o 16,0 5%
a lozka SDX pre dihopisy bink a spoloénosti zaznameni-
la st o 196 Yo, Rok 2000 na burzovom trhu opiil potvrdil
vyvey 7 predehiddzajacich rokov. ktory je charakierizovany
vysokym podiclom obchodov, nugmi so SD. Rastiei #iujem
o dihopisy ederhadhise postupny rast oboch 2lozick dihopi-
sového indexu SDX. Aj ked celkovi suma obehodov 5 dilio-
pismi medritocne vznistl, pokles sumy anonymnyeh obeho-
dov  poukazuge oa o dihotrvajicor problém  slovenského
kupitalového trhu, Ktorym je nfeka kvidita o s fou spojend
pedostatoénid vypovedacia schopnost cien. Positiviu wloh
zohisiva v Lejto sitiicii modul tvorcoy trhu pre vvbrané SD,
Ktoréhe Senovia su povinni karoval ceny mikupua predaja,
Temo system tak vytvdre cenu ag v pripade; e sa s danym
cenny papicrom (CP} obchod newskutolnil o pondka in-
vestorom modnost okamzlej kipy alebo preduja aspon ob-
medzene) skupiny dilopisov tzraf 139,

Na trhu nestitnyeh dihopisov dodlo k miemeniu ofive:
ni Voroku 2000 boli vydandé dihopisy v sume 8.6 mid.
Skofo je v porovnani s predehddzajacim rokom viace ako
trajnidsobné zvisenie. Po prvvhrdt si emitovali nedtime
dihopisy denominované v cudzej mene. s celkovou sumou
8.3 mid, Sk, Dovodorn zvySupiceho sa zduymu o tento trh
Je liberalizdcia ich vvdavania o pokles vinosu konkurend-
fyeh SD. Podobny viva) zaznamenalo o) sekundime ob-
chodovanie igral 14),

Trh s akclami zaznamenal v roku 2000 pri naroste cel-
kovej sumy obchodov o 24 % nuetne oZivenic. Za skatodne
poeitiviy Jav modno povazoval medzrodny
mirast sumy anonymoyech obehodoy o 6,3 9, kto-
Iy svedcl o pvyaujicom sigdujme mvestoroy

|mlsl. 5k

| o akeie.  Ngobchodovaneisimi  akeimmi  sa
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opatovie stali katovand akire Sloviafu, Nafty
Gbely, Viepheene tverove) bunky o regisirovi-
né kcie Vichodoslovenskych 2elesiami. Triovi
kapitalizacin majetkovych CP stapla od konea ro-
Ku 199%0 2.7 %, pricom u akeil, pre Kot exis-
L trhowd cena, vemistla o 27,1 %, Nirast trho-
vej Rapitizicie o 20 % <a uskutodnil aj
v pripade Kotovanyeh emisii (gral 13),

Abciovy index SAX uzamviral rok na hodnote

|

91.9 bodu. Eo predsiavuje medziroény nirast
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Giral 13 Porovnanie vivija vinosu do splatnosti na primcienom tel s vine-
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0 1924 %, Aj ked ozivenie slovenského trhu
s akcinmi je pozitiviym javom, nemdieme ho
precefovil, pretode rist akciového indesu v roku
20600 pvplyvnili hlavne akcie Styroch u# uvede-
nych spolotnosti.

Pretrvavajicim problémom slovenského uk-
ciového trhu je jeho nizka likvidita, ktord vy-
razne ovplyviuge jeho atrakiivoost, Tento pro-
blém zacala BCPE v roku 2000
zavedenim podobného svstému, aky uz fungu-

riesif

J& pré S0, modulu tvorcov rhu pre vyhrung
akeic, ¥V tomto module sa od decembra 2000
eucalo obchodovanie s akeiami dvoch spolod-
nosti. Okrem systému tvorcoy trhu by akeiovy
trh v roku 2001 mohlo zatrakiivoil o) zavede-
me v, nového trho, zahfrajiceho obchodova-
nie s akeiami malyeh a strednyceh, rvchlo ras-
ticich spoloénosti s krdtkou podnikatelskou
historiow (gral 16),

Systémovo moke byl viznamny novy zikon
o BCPH, prostrednictvom kiorého dijde k vy-
tvoreniu iba jedného burzového trhu, s predpo-
Kladanym zvyienim likvidity a vytvorenie
funkéného Uradu pre financény teh. ktord by mal
doddval domiicemu finanénému rhu vicsio
dovervhodnosi.

7 doterajiich poznatkov ziskanyeh pocas ski-
manmia drovne a vzajomne] zivislosti cien na do-
mictch finantnych trhoeh konftatujeme, Ze jeto
len zacintok moineho, sofistikovangjiicho po-
Znania a interpreticie vyznamu cien v nasej eko-
nomike, Za pozitivoe povaiujeme, ¥e sicasné
cenoveé drovne na domicich finanénvch trhoch
st schopné pasohif v prospech znizovania ndkla-
dovest podnikatelske] sféry pri ziskavani f3-
manénych prostriedkov. Negatlvoe viak je. e
nenastali dostatoéné kvalitativoe zmeny v celej
podnikatelske) sfére. Dalej je pozitivne, e tirov-
ne knitkodobych a dihodobych cien finandénych
ukity, konkrétne ceny aiverov, depozit, medzi-
bankevych depozit ale aj Stanych cennyeh pa-
pleroy maji primerang pozicie @ 80 schopné sig-
nulizaval investicne prilezitost tak pre banky,
ako aj pre veh déasimikov rchoyv, Roviako po-
#itivoe je, 7¢ v podmienkach kapitilového trhu
S8 postupne vy i systémovy pristup korefe-
rencnym cendm. Je viak evidentné, e az dihiin
exislencratrhu s hypotekimymi avermi, postup-
né predizovanie doby splatnosti kupovanych
stiatnyeh cenieh papierov, viicgie aktivizovanie
ichu s nestdinymi dihopismi, rnspareninejiic
informicie o whu s nehnutelnostami atd. mozu
vylvorit §irsi zdroj pre kvalitné cenove signily
o trendoch vo vyvoji ckenomiky Slovenska.
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ZMENA MENOVEHO INSTRUMENTARIA N

Mirodna banka Slovenska od svojho veniku v roku 1993 pos-
tupne predla od pouzivania administrativayeh ndstrojov k trho-
v orentovanym, Vykon menove) politiky sa tak postupne za-
cal Standardreoval v suasnosti je nd Grovni poroviateMych
kragin. Jednow « dloh NBS je vytvonf aké prostredie na vykon
menove] politiky o pouzival tiké nistroje, ktoré budd transpa-
reniné i postupne zhodné s vyspelymi keajinami, v nadom pri-
pade s Burdpskou centrilnou hunkou (ECB).

V stidasnost patra mede plamné midstroje menove] politiky dis-
kontnid sadzba, zmenkové obchody, lombardnd sadzba o lom-
bardny uver, devizove mlervencie, povinné minmyilne rezervy
ariadenie likvidity obchodnyeh biank prostrednictvom obchodoy
s opericiami s cennymi papiermi. V ook 2000 doslo ku kvalita-
tivnej zmene posledného @ uvedenveh nistrojoy, ked NBS zatu-
la pre svoje aktivity s obchodnymi bankami vyhlasoval drokove
saideby, 13 neurduje len dodany alebo stishnuty objem likvidity,
aler g cenu, ktord je vietkym Gfastnikom dopredu 2imdme.

Medzi aktivity NBS s obchodnymi bankami patei emisia po-
kladnicnych poukdiok NBS; opericte s cennymi papiermi — re-
hinanéne na jednediovoem prmeipe alebo na dvojiyzdiove) bi-
re. sterilizacng na dvojividiove] bize. ako aj moinos]
ukladamin depozit obchodnyeh bank na jeden den v NBS.
Vo désledku kvalitativoe] emeny v pristupe NBS. K opericiim
s obchodnymi bankami dodlo K stabilizdeii medeibankoveho
penazného trhu o K vyraznému znizeniv medzibankovyeh tno-
kovych sadzieb, €0 su postupne prendsa aj do urokovich sa-
deich 2 averov a vkladov vodi primamym klientom.

Tazisko vykonu menovej politiky uz niekolko rokov pred-
stavaje nadenie likvidity obchodnych hink prostrednictvom
opericii NBS s vlastnymi o so 3tinymi cennymi papicrmi a od
minukého roku af prostrednictvom jednodiovyeh dlozick. Os-
luiné uZ spominané ndstroje mozno povadoval za okrajové, ¢o
do obgemu o intenzity ich vyuzivanie, Spolu so znizovinim dro-
kovych sadzieb, viraznym prebytkom volnej likvidity v banko-
vt sethtore nagmi vooku 2000, automatickym o neobmedze-
nym pristupom bink k- jednodiovim refinandnym  zdrojom
NBS sa vytvira prostredie. v klorom postupne strica opodstal-
nenie: lombardny dver, diskontnd sadzba o uskutodfiovanie
menkovych obehodoy,

Zyehto dévodov sa NBS rozhodla zrudal zmenkové obehody
a dembardny dver spolu s lombardnou sadzbou od 1, 1. 2002,
pricom na rok 2001 sa znizuje limil pre objem zmenkovich ob-
chodoy i | mild. Sk s tym. 22 v pricbehu prvého polroko 20002
bude dochidzar i k ich splicaniv. KeidZze na diskonmi sadzbu
s odvoliva mno2stvo platnych zikonoy a niektore platné na-
radenia vhidy SR, Bankovi ruda NBS povazovala za majicel-
nejiie ponechal diskontng sadzbu ako sicast menového indtru-
mentiri, avEih pri smene spasobu jef stanovovinia,

Rozhednutim o modilikdci menovyeh nistrojoy sa NBS vy-
rene priblizila K realizici menovej politiky poroviatelng]
5 ECB, &im sa vytvinaju i podmienky na menové prostredie po-
rovnatené s krajinami EU pre podnikatelskii sfén,

Vyvoj diskontnej sadzby NES

20. 12, 1993 avyTenie o 95 % ooa 12 %
_I?_’I-mq_ ZniZenie 2 12 U i :II % |
_ﬁl@_;i: migeme z 11 '-._-.1._rm 475 % |
_13. 1. 1996 mideme 2 875 % ona B8 %

Graf 1 Vyvej diskoninej sadeby o ostatnyeh  drokovich sa-
dzich bankového sektora v rokoch 1993 — 2000
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Diskontna sadzba, zmenkové obchody

Nirodna banka Slovenska poudiva dishonimi sadzbu vz od
roku 1993, Zo zaciatku mala maf tito sadeba charakeer hlavne)
sadzby NBS, Preto bola snaha ey vyiko menif v edvislosti od
oCukivane) miery inflicie a wm ovplvvioval o oakdvaniy
ehonomickych subjektov, Aj 2 whto divodu sa v sicasnosti
diskontnd sudzba NBS vyskvtuje v mnohych praviyeh predpi-
serchh, oil jej vysky advisi okrem iného aj vynos 2 privatizainych
dihopisov. Vplyvom roevoja inveh mistrojov: NBS prakticky
vyuivala diskontng sadzbu len v oblasti ocefovama dverov za-
lodenyeh emenkam!

NBS poskviovala formou smenkovyeh obchodov linancéné
prosiriedhy predovietkym na financovinie potrich exportérov
u polnohospedirev. Na podporo exporty bol v roku 1995 yy-
Cleneny rimet v objeme 0.75 mid. Sk, na prefinancovanie v ob-
lasti polnohospodirstva boli otvorené dve linky — beni v ob-
Jeme | mld. Sk, Ktord s zvidila v druhom polroky o dalsiu

b Ok tohio s dishomima sadeba vy v aj:

pri dverovyeh trndiach od Exim Bank of Japan na podpors makého a
strednghe podnikania sprostredkovanych NOS, pricom pové poskyinute
it weniknof len predtasnou aplitkou ek tore ] abchodne] banky, k timio
dihodobym tiverom st s bunkami pearvorend cimcove smbvy,
—pri poskytovand Apes deenit v Sk, hae ile o Qiodebé tvery, na Sloré s
v rhnicove smiluyy.
= pri micktorych emistch nestamych dlhopsov, Kiond nesu sy ravieany
fa diskontrk sadzhu,
= poadl amenin § 20 wikona o NBS, ak obchodnd buoks nedodriin
stubovens, povinne minmalie reservy. je NBS opriviena ddtoval jeg s
sty heplnemi sankény drok vo vyske sodpovediiice] @ trojnasebko
phimej diskontne| sadeby (naveh novely zikon o NBS « imito ustanos enim
W e poCing)

BIATEC, rofnik 9. 472001
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I mid. 5k. a osobitny zmenkovy rimee na prelinancovanie nag-
mid nikupu pienice v objeme 0.3 mid. Sk, V roku 1997 bol sw-
noveny limil na prefinancovanie pofnohospodirskych ameniek
il droven 2 mld. Sk, Zirover sa rozhodlo o zastavend prijping-
nig exportnyeh ameniek, pretode podporou tWehio akiivit sa -
cali zaoberal Specialne indtitdcie, najmi EXIMBANKA SR,
Woroku 1998 bol ymenkovy rimec avyieny na 3 mld, Sk, no
v roku 20060 opif znizeny na 2 mild. Sk, So sdviselo s jeho ne-
vyuzivanim v predehadzajicom roku.

Vvugitie emenkoveho ramen no prefinanceyanie polnohospodir-
skych zmeniek (v %)

301K}

1995 1996 | 1997 | s 19us

Hill s 14 Al 329

| B4 | 83

K najvyraznejSiemu vyuivaniu financovania potrich pofno-
haspodaroy @ exporterov dochidzilo v obdobiach restrikiive)
menave] politiky @ v obdohiach vysokveh drokovych sadieh,
ked diskontnd sadeba predstavovala zvyhodneni sadzbu na
podporu exportu @ neskor len pofohospodirskeho sekiora.
Postupne, aj vplyvom smifovania trokovyeh sadeieh, dochi-
deslo k enizovaniv objemu refinancovania potrich Sasti eko-
nomiky tymto spasobon. ¥ poroviani s Gverovymi aktivitami
obehodnych hank bol viak ohjem #menkovych ohchodov za-
nedbatelny:

19435 foas | 1997 | 1998 195 |20

Pricmemy

objemzmeiko: loes  oue | 1s3 | o7 Lo |

vieh ohehodiow
vomld. Sk

Percenudiny
poddicl zmcnko-
vy ohehodiy
ni celkovych
uveroch hink

27 24 30 045 027|025

WVehludom ninizke drokove sadeby su vvika diskoniog] sadz-
by postupne stiva pre pomohospoddrov neatruktivng, pretoede
prekraduje hlavng arokovi sadebu NBS — dvojiiadiovi REFO
—a spolus drokovou marzou obchodnych bink (magimilne vo
vyske 44 percentuilne body) sa pablizuje darovm drokovych
sudeieh 2 dverov vodt primdmym klientom (pri kritkodobych
cerpanych averoch okalo 11 %), resp. ju prevyiuje.

Okrem toho NBS v saéasnosti povauje 2 prekonum pod-
poru miekiorého woosekioroy ckonomiky, pricom mistroge me-
novey politiky neshizi na wshutociovinie resirukializace
konkrétneho sekiora ehonomiky, YV osovislost s rogvajom ban-
kowdho sekton, restrukiuraliziciou o postupnon privatizicion
hankevého sektom povazuge £ vhodnejsie ziskavanie adrojov
¢ komercnyeh bnk (preexistencn viadnyeh podpomyeh pro-
arvmov), a me#centrilne) banky.

Dalsim dovodom prehodnocovania vikonu menove] politi-
ky NBS o jef inStrumentiria je o proces harmonigicie s kraji-
nami EU. Burdpska centrilng binka v simei svojich menoyyeh
nastrojov neuviekuje s instidlom diskonine) sudzby. ani s usku-
tocamvanim gmenkovveh obchodov. Preto Elenské Krajiny
EMU pred zavedenim jednome) meny zruili, resp. rekvalifi-
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kovali diskonina sadzbo o jej pouditie, a tie? zrusili zmenkove
obchody. prigs ich delimiovali na Specializovind indticie mi-
mio centrilnej banky.

Theto dévidy viedll NBS K smene systému stanovovania dis-
kontnej sadeby NBS 0 erudeniv smenkovich obehodow, Uro-
ven diskonineg sucdzby NBS sa daom 1. 12002 bude rovinaf sta-
novenej dvojtyzdiove] REPO sadebe, @im bude jej vyska
reagoval na akiudlny a ofakivany makroekonomicky vivol,

Lombardny dver, lombardna sadzba

Roviuko ake diskonng sadzby o emenkové obchody. o lom-
birdng dver tvori stfast menovEho inftrumentiria NBS od roku
1993, W yska lombardne] sadeby, je7 slanovivanie 1 samotnd tech-
mika poskytovania lombardného dveru predli viacerymi Stadiami.

Woroku 1993 50 tento spdsob relinancovania snadne vyuzi-
val, nagmii v drubom a trefom Stvitroka 1993, Neskor, v sivis-
losti s celkovym menovym vyvojom, ho zatala NBS obmed-
zoval, WV roku 1994 bol posunuty do pozicie poslednej
modnost ziskanio refinanényeh zdrojov obchodnymi bankami.
Fixné trocenie si zmenilo na pohyblivé a bolo wdvislé od
aukcnéhe refinanéného dveru (1 percentudlny bod nad droko-
vib sadebu 2 otohto dveru), Voroke 1996 NBS rozhodla
o opatovnom zavedeni fixne] lombardne Grokove] sadeby a je
avseni 7 13 na |3 % (v porovnani s poslednou platnou sadz-
bouj. Cd 1. 1. 1994 bol lombardny drok stanoveny 3 percen-
wadlnyech bodov nad droven relevaningho BRIBORU a zmem-
lav s aj doba trvamia lombardného gveru na Standardnyeh 7 dnd,
14 dni w1 mesiac,

Ber ohladu na vyiko lombardne] drokovej sadzby sa tento
mistro] NBS, v porovnani s moZnesiou ziskania zdrojov na
medzibankovom trhu, veugival len v ohmedzene] miere.

Minimilne vyuzivanie lombardného dveru ako jedného zo
zedrojov refinancovania obchodnych bink suviselo predovset-
kym s tym. Ze jeho Cerpanie sa medzi komerénymi bankami po-
vatzuje za signidl problémoy v banke. Ziroven tvm, ze NBS z-

Giral 2 Vyvoj lombardne] sadeby, drokovich sudeich bankoy cho
sektora a inflacie v rokoch 1993 — 2N
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viedla jednodiové refinanéné obchody s awomatickym prisiu-
pom ebchodnyeh Bink za vopred endmu trokovi sadebu vy
hldsemi NBS ikiord je niZSig ako lombardnd drokovi sndzlbay,
s vyenam lomirdneho tvery efte viae anidl. Jedinou vyho-
dou lombardného tveru v sucasnosti je 1, ze na jeho zabezpe-
denie mozno pouZit Sirsie spekirum cennych papierov v poroy-
nani sp eiskanim zdrojoy na jednodiove] biee,

Roviuko ako diskontna sadzba o zmenkove obchody, am
lombardng sadeba a dver nie si sufasfou menovyeh nastrajov
ECB. v dosledku oho bolo siéastou predvstupového procesu
Clenskyeh krajin jej zrofenic; resp. nalitadenie mym mistrojom,

Vopripade, Je su shehmdnid bankia dostane do 2lofie] sitwdcie,
mize Bankova rada NBS rozhodnif v sicasnosti okrem po-
skyvtnuia lombardného dver aj o poskyinut dveru na Sesfme-
sacne] a trojrmesadne] bige, zaruéendho amenkami, Statnymi
LNV papieen i cennymi papiermi zaruéenymi stilom,

Vehfadom na tieto skatoénost, najnkl nevyudivanie lom-
bardného dverw o lombardne] sadeby. Bankovi rada NBS roz-
hodbiv o zrufeni poskytovanie lombardného dvera o v 1ejio si-
vislosti aj lombardne) suideby od 1. 1, 20020 Zirover tvm dijde
k dalge) harmonizacii nafich menovveh ndstiojov s menovym
indtrumentariom ECH,

Yyuzivanie diskontnej a lombardnej sadzby
vo vybranych krajinach

Deutsche Bundesbank miala pred nistupom EMU v rimei
menovo-politickych ndstrojov diskontni sadzbu. Na ziklade
#akona centrilng banka nakupovala zmenky od dverovych in-
Stithcii za dishontni sadebu, pricom pre kazidd indtinicia ol
shanoveny individuwilny lioat (rediskontnd kvitad, Od ndstupu
3. etapy EMU Deutsche Bundesbank ukonéila reeskont zme-
nick. nadale] ich viak akeeptuje ako kolaterdl pri refinanénych
operaciach v ramei ESCB. S aéinnosiou od 1. 1. 1999 da 31
12, 2000 bola diskonmi sadzba nahradend zikldnou sadzbou
(hase rate), ktorej zmena je vyhlasovand |, janudr, 1 midjaa |,
septembra kazdy rok (Dewtsche Bundeshank zatial neohlisifa,
Cov s stane so zikladnow sadzbou po omto termine ). Hodnota
aikladnef sadzby bola 1. 1. 1999 stmoveni vo vvike diskont-
mej sakeby 2 31, 12, 1998, Jej vyika je odvodzovani od zmeny
urokove] sadzby na dihodobé refinanéné opericie ECB (1 j.
d-mesuéné refinancné tendrel, Ak rozdiel medzi Grokovimi
sadzbami z dihodobych relinantnych opericii ECB v jednom
£uvedenyeh werminoy v porovoant s terminom od posledng;
ameny v zakludne) sadebe presiohne (L3 percentuilneho bodu,
o dany rozdiel su upravi aj zikladnd sadzba (pozri tab, ).

Pre zikonnd normy. Ktoré sa odvolivaji na diskontng sade-
b ilebo ebchodng kentrakty, pri ktorveh sa viska drokov od-
vodzuje od tejio sadeby boli prijate: dodatoing legistativne
upravy. aby bol zabespeceny plynuly prechod na nové sadzhy,

Lombardna sadeba bola s ainnostou od 1. 1. 1999 zrudend
a nahradeni drokevou sadsbou na jednodiove avery ECB. Tir
to rozhodnutie j¢ na rozdiel od diskontne] sadzby hez Gasové-
hes ehmedzeni,

Rakiiska centralna banka svolila pri erudeni dishontnej
sidleby podobny postup ako Deatsehe Bundeshank, Diskonind
sudzba bola nahradend zikladnou sadebou (base rate) a jey hod-
neral sarovni drokove) sadebe ni jednodiove vilady ECB avy-

Stanovivinie sikladnej sadzby v Deutsche Bundeshank

Urokowvi dmemi Fakladng Fmena
sadzbi i refi- sailzha #itkladne
mandne (B3, sadghy
apercie ECR
1. 1. 1999 250
14, 1. 1999 [EEIE
25,2, 1949y A0
25,3, fonn
204, paay |
L. 5. 1999 AL55 1.95 41,53
27051999 253
. 7. 19949 263
29,7, 19K 265
26,8 1wou TTERS
1.9, 1999 ), 121 R b
A0 G |0 266
A R e LY 319
25 10, (949 N .3
.12 19w
o1, 20 H1.73 208 +{1,73
37,1, 2000 328
203, 300 3600
A3, 2000 a,78
27, 4. 2000 TS0
1. 5. 200 +1,74 i42 .74

I Uvedenom abdobi smena arokovi] sadeby na dibodobe refinancoé
operidcie ECB nepresiahla 0.3 percentudlneho bodu, preto v danom ob-
dabi nedosho uni k emene sikladne) saddy DB,

Sene) o 0.5 percentudlneho hodu, Rakiska centrilng banka me-
ni Zikludnd sadebu len v pripade, ak zmena v jednodiovych
sadzbich ECB odo dia posledne) zmeny wikladne) sadzhy pre-
shithne (15 percentuilneho bodu. Tento sphsob centrilng hanka
neuplataila iba pri docasnom enizeni jednodaovich sadzieh
ECE v obdebi od 4. 1. 1999 do 21, 1. 1999, Kiorého cielom
balo eliminoval podiaoené problémy sdvisiace s novymi pod-
mienkami trhu. Rakiska centrilng banka podobne ako Deut-
sche Bundeshank s uémnostou od 1. 1, 1999 prestala realizoval
zmenkove obchody, Zmenky akeeptuje ako kolaterdl pn refi-
nanénych opericiach.

Lombardn sadebu Rakuske] centrilne] banky nahradila refe-
rendind sadieba reference rate), Kiori predstavage drokove sadi-
bu i jednodiové dvery ECB zvdend o 025 percentuilneho
hilu. Centriilng banki meni referencnu sadzbu len v pripade, ak
ameni v jednodaovyeh subzbich ECB odo dia posledne) zme-
ny referentngj sadeby presiahne 0.5 percentudlneho bodu.

Svédska centrilng banka vyhlasuje diskontog sadzbu prvy
obchodovact def kazdeho Stvrfroka, Urfuje sa ako priemer aro-
kovyeh sadzieb zo 6-mesacnych SPP a S-roénych Sumyeh di-
hopisov znifeny o 2.5 percentudlneho bodu a zaoknihleny na
najhlezdich 0.5 percentwiineho bodu, Diskont je iba referenéna
siwdebat, nie je speojeni so sdmermi menove] politiky. Hinvmymi
arokovemi sadzbami menovej politiky st trokové sadeby na
Jednodiové vklady o tvery a REPO sadzba,

Grecka centrilng banka s ucmnostou od 10, aprila 1998
ukoncila reeskont zmeniek a sicasne aj vyhlasovanie diskont-
nej sadeby. Tento krok zdovedmla smenou v iverove) politike
komertnyeh bank. ktore nedrzali dostatodné mnoZstvo cennyeh
papierov Cameniek ) ma to, aby spliali ketérd na ich nisledny re-
eskont centrilnou bankou,

BIATEC. rocnik 9, 4/2001
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Deutsche Bundeshank — diskontna/zakladni sadiba o lombardna sadeba/orokova sadeba aladovania menovyeh nastrojov

ECE na jednodioye dyvery

s nistrojmi ECB stanovila dis-

& W konton sadebu ko sadebu, w

A kiort s komeriné banky miiu
P k11999 ulodil prebyiocnd edraje (vo for
Lasmburdng sackeba me. OfN vkladovy v ceniriing]

4.3 bunke. Funkeia diskontnej sadeby
1) ik gsidita BO je teda v CR zhodnd s funkeiou
nat joidnodiove dvery trokovej sadeby na jednodiove

A Urakova sedzba oo dI vklady v ECB (interest rate for
§itfe — heslubé refinaniaé _an | deposit), O ukendenl amenko-
o [Hskommi sudiba ; i n.n. e BCH s + " vych obchodov CNB rozhodia u?
B Tk Tnchnd sadehs £ 26, A, 1997, Kencom &L‘p!uml{‘rr.l
plai 8- | 1997 ukondila nakup novich
|5 b 1.5, 199 T 1.9 1999 4 1.1, 2000 |5 | zmenick 4 nasledujtice i mesia-
o 19491 3 ce prebiehal iba ich spitny predaj,

Co sa 1yka lombardnej sadzby,

Rakiska centrilna banks — diskontnd/zikladna sadzba a lombardni/referenéna sadzba 19 ziklade rozhodnutia CNB je

%

to od r. 1998 sadzba, za Ko

55 T L s5 | moZu komeriné banky ziskaf

O/ pizicku od centrilne] banky,
=M b ot in 0 Funkeia  lombardnej sadzby je
4.5 ; 45 | tak 7hodnd s funkciou drokovej
£ Z Wikl g 4| sadzby na jednodiové dvery
s : : v ECB (margmal lending facili-
m Urokovi sadzha ECB na jedandioné dvery 1w Zo zikona moZe CNB naku-

poval, pripadne predavat zmenky

Diskonani wadeba

0 =i

iy jednodiove dyery i

2 Hilskoning sdsba i | splatné do 6 mesiacoy od ndkupu

4 FikTudngd sadleba — - ndrodnou bankou, tieto obchody
. ; viak CNB nevvkondva.

i Urakovn :dr'u EEE dlmndfu;n-. dhclnely 1 Centrilne banky v Polsku

e . i o | a Madarsku vyuzivaji diskont-

L% |y 20K ni sadzbu (rediscount rate) na

opericie so rmenkami (diskontna

Ceski nirodni banka sadzba v Madursku predstavuje

5 & |1, [ o oag | Sadebu na reeskont zmeniek, ak

doba medzi reeskontom a splat-

” S - = nostou zmenky je () az 90 dni,

Polskd cenmrilna banka vo svoje)
menove] straléeii zatial neuvaiu-
5] jesozrusenim diskontne sadzby,
W Madarsku nie sd v suéasnost
| emenkové obehody velms vyuii-

vandé a centrilng banka plinuje

: ek sicliba FCR |

S 5 2rudl tenlo nisirog, kedie ko-

oy e merdng banky majd moznosl re-

. € I
Lok sbebn ECR r-|,
o ni pedplhove vidady N
| tHI% 1%

financoval sa na medzibanko-
vom trhy {podobne ako v SR
diskontnd sadzha nepatri medzl

200K

Diskoning sacleba v Diéinsku predstavage signil pre celkovi
troven drokovych sadzeb centrilnej banky. Banky a hypote-
kitrne dverove inStittcre reaguji na zmenu diskoning] sadzby
upravou trokevych sadeich ¢ vkladov o dverov, Diskonind
sadzba v Dinskuy je zhodnd so sudebou (current account rate),
zu ktarti si banky a hypotekirne dverové inftitdeie ukladaji jed-
nodiové vklady v centrilng] banke.

Ceska narodmi banka (CNE) na konci roku 1998 v rimei

hlavng menové ndsiraje),
Lombardni sadzba v Polsko predstavuje masimum pre tro-
kovd sadiby na medabankovom trin a stéasne sliz ako indi-
kitor smien v menove] politike centrdlne] banky. Polskd cen-
trile, banka zatial so erufenim lombardne] sadzby neovadiuje,

Awtormi flanku si pracovaici Menovélo iiseku
Nirodnef banky Slovenska
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HYPOTEKARNE BANKOVNICTVO

HYPOTEKARNE OBCHODY A PRAVO EU

HYPOTEKARNE ZALOZNE LISTY

Ing. Viktoria Muckova, CSc., Narodna banka Slovenska

Dokoncenie z & 37261

HYPOTEKARNE OBCHODY V NEMECKU
Trh so zaloznymi listami

Vienam tri s nemeckymi zdlodnymi listumi je nepo-
pieratelny, ich podiel na domdcom trhu dlhopisov je naj-
VYVEST, v rdmel eurdpskeho regicno je druhym najviciim,
hodnota zilednyeh listov v obehu sa neustile zvyiuje.

Tah.1 Trh dihopisos

Druh dibopisu Hodnota v DM, mid. %

{-Zl, fisty I 773 75
[né bankové dihigmsy Q5 193
| Dthopisy federdine] vlidy I 195 153
| Iné dihopisy (ver.sekior) 26 4.8
DMhopisy poedmbove 7
Eorodlhopisy 617 13,1
Dihapisy
’ s potlntkave |
L“'"‘dll‘tl I'IH‘;:' [ Zitlodmé listy

1.5 6;

Ine dihopiss
{ver. sektor)
3.8 5

Dihopisy
federilne v Lidy
253 %

Iné b
dlhopisy 19,2 %

nkove

Tab. 2 Hast trhu so zaloinymi listami

Elhlluhi:u

Hypotekdrne ralozdisty  Verejné ddlod.listy
tmld. DEAD {mld. DEM)
14523 286 Ti0
1954 B Flat Th2
9GS 354 LLE
1965 Rt ([Tl
1957 410 1143
|44 441 1380

Adrog: Asocticia nemeckych hypotekimyeh bdnk. Boan. 1995,

Uvedenie nowvyeh produkiov — v, LJumbos” a ,.Glo-
bals™ prispelo k dalfiemu 2vyieniu likvidity ziloznych li-
stav, k vzrastl zaujmu zahraniénych investorov o ich k-
Pl

mll. DEM
[EIIH]

1200
LM
RiHl
LLE

0 “jj

i
1993 |4 [LHI5 190 | g7

BILT]
B Hypatekirne zila? B Vereme
Tty

194

ol Jisty

Tab. 3 Struktiara drzitefoy nemeckyeh zaloiyeh listos

Drzitelia nemeckych

% & celkovej hodnoty
#alodnyeh listoy

wilointeh listoy

. Banky 338
| Poiston acie spolodnost M4
Tnvesticne fomil LT
Ostatn inAtiucionalng invesion il
Sikromni investort B4
i Zolranmsini investo 126

Zdroj; F. Munsherg, Budupedt, november 1998 Udaje & 31
1997, '
Pesrnambia, Odaikiiva sa varasi |!udi|. Iy abrumenveh investonsy i, Jum-

decembau

Bt irhu — st np 25 73
Chstin|

Zabrranitni 1At o

investor vestor G0 5

126 Ranksy
Stkromng
nvestorn
B4 5

Investiéng
londy 10,7 &

Poislovacie

spoladnosti
| 2845

Zakladné rozdiely medzi 12y
tami a2y, Jumbos
sledovne:

Aradienymi zialoznymi lis-
wilognymi listami moZno zhmuf na-

K vzrastu zaujmu o kipu zdloZnvch listov prispieva
v nemale] miere kvalitny sabor informicii takého charak-
teru ako napr, celkovd hodnota a Strokrira kryveich aktiv,

BIATEC. roénik 9, 402001 11
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Tah, 4.

Enaky wiloinych listoy  Tradieng Jumib

Friem. hodnot emisie. 10300 mil DEM - Nugmenej | mild. DEM

Rogpiitee thid-offer) neslefinovane ol by splatnost
B v rmax. 10 P
felr.  cmax. BPI
b max. Pl
-3 1 i 5 PF
Duiie s plutnewsty | = I3 ok | = 15! rokov

Poendimika. Tev. ghobaloe edlodnd ey ¢ Clobalsy S0 v podseae . Juim
b emitovand i vybranseh medgimansdngeh hnanényeh ir-
hoch (peve Sy emitsie oo b USAL dulSie emisie kotova
mé o napr. mi singapurske) bueee: denpminované okrem
domiicej meny wj v cudeich — napr. vo fr, frankach, librich
sterlingoy b Polnide janudrom 1999 je plinovani redenomins-
o Jumbes™ ma curo,

hodnota riadneho a ndbradného keviia, typ nehnutelnosti
aich regionidlne rozdelenie; vvika hypotekimych dverov,
Casovi Strukiira, pocel vyvdrazeni,

Tab, 5. Celkovi Strukiira keyeiche blokn

Riadne krytie Huoclneta v IV e x HAL v obehy
hypiniviry £ Rk BOG 3T 9,27
Nahradng krytie

Festory o 1 (.40
Pahludivky v hankach 50 235 fil {1,731
Connd paperne 260 125 100 243
Celkove krytie TU55 166 687 102,492
HEL v nhechu fy B55 (HA() (1IW) T0ER ik
Prikrodemie kryii 2010 [ty GRT i

Ldruje I, Munsherg: Bespednost a ikvidita nemmeckch silodnyeh lisloy,
Budapesf. movember Y94,

Z celkove] hodnoty hypotekirnych dverov coi 51%
smerovalo do oblasti podnikatelskej (kancelirske budovy,
midoohchodnd | velkoobchadnd siel — drobné prevideky,
sklady, hotely, iné) a zvySok na byvanie (rodinné domy
229 % vigcrodinng domy - 147 %; ndjomne domy, byty
BT % Takmer 85 % hypotekdrnych Gverov je uniesine-
nych oo doméicom e (mapr. Hesensko =344 85 Sew,
Westlilska -28.9 %, Bavorsko -9.4 % Dalné Sasko -6,4
Goi Sasko 5,7 %), zvySok ma trhu cahmaniénom (Velka
Britdania -9.7 % Francizsko -3.4 %: Spaniclsko -3 %)

Tl 6 Kowebelenie hypotekarnyeh uversy podf vysky

G

MARDENA LAMEA 8] OVENSEA

Zcelkového hypotekdmehio dverového port Mol len vel-
mi nizke percento predstavuji tvery, pri ktorych sd zu-
anamenand oneskorenia so splitkami, (Poeri b8 Hy-
polekirne banky podrobne sledujd casovia Strukiaro
takychio hypotekamych averov, pricom pri¢iny oneskore-
ného zaplatenia, resp. nesaplatenia sd dzne. Najkraj-
nejiim riefenim je realizicia silozného priva k nehnu-
tefnosti. jej preday formou drazby (dobrovolny aj
nedobrovolny ).

Taby, 7 Prehfad hypoiveroy v omeskani

Cimethanie Pocet HU Hudnota v 1M
Meney ako I ivddnge 21 11 925 75
2—dyiadne 34 47 443 G

| =2 migskace 4K 21 819264
2=3 miesince 32 15 fitsd 6540
nd 3 mesinge i 19763 40
Dirinkhy 48 73 114 360
Celliom 133 185 731 405
S celk, portfolia 24 18

Potet | HodnotavDM | %
iy .25 mil, 1M | Hi5 I 263 3200 4
o 25413 mil. DM 3125 | 181 596 K74 174
ol a— bl DM 12K HWIT 3040 416 133
od 10— 2.0 mil. DM R4S I 32306 B8RS 194
ol 20 =500 mil, O f1#H 2H2T 5] 460 A
o Sk ol M 25 |55 828 075 23
Eellmm 9732 i Rikd 806 0137 [EEI{R]]

Wk Ava s avvienie an 20 = 30 wokay

12 BIATEC, roénik 9, 4/2(0)1

Ladrng: . Munshere. Budapest november 1995,

Vosdvislosti s uvedenim Euro sa ofakdva rozsirenie ka-
pitalovehe trhu, xvyienie jeho ransparentnost, ¢o wmioz-
ni investorom efektivneisie porovndval produkty, odstra-
Aoval prebdzky reguladnehe charakleru vefahujice sa
b oceneniu trhu o zdaiovaniu.

Trh s dlhopismi je vyznamnym segmentom najmi pre
ziskavanie finanénych adrojov hypotekdmych dveravych
subjekiov, Euro, podla viacerych expertov, bude maf vié-
sEvplyv nad specializované hypotekdarne banky, ktoré refi-
nancuji hypotekirne dvery aploe alebo prevaine emito-
vamim ' hypotekirnych  ziloZnyeh histev
Dinsko. Svédsko). Hypotekirme zilozng listy si najviic-

(MNemecko,

Sou kategdrion cennych papicrov po viddnych. Ieh podiel
mit refinancovani hypotekdarnych dverov v Eurdpe sa od-
haduje na 19 %,

Voomto smere evIas! nemecke hypotekime banky vyvi-
nuli enormaé tsilie nazvydenie likvidity trhuw, a o verasiom
objemu emisii niclen prostrednictvom  uvedenia novych
produklov no rh (L Jumbos™ g Glabals™), ale aj snahou
emisie Sundardizoval, Hypotekidrme banky .vyivorili Spe-
crilne mdexy pre nemecky trh so zilodnymi listami — ceno-
vy index PEX o vyposovy index PEXP. kiordé umodiu in-
vestorom giskaval cenove informiicie o hlavaych emisidch
ma dennej bdee. Tieto lukly nie su vibee prekvapujice, nu-
kolke Memecko ma najvicsi trh so zilodnymi listam v Eu-
répe (46 %), nusleduje Dinsko (24 %) a Svedsko (12 %0
avyiok pripadd na Taliansko, Francdzsko a Rakedsko,

“Makolko v Nemecke earstup fusné apravidba by, Lo ieasimici vefaho
Iyvpotekiamy diznik — bypotekdama banka = majitel saloanych hstoy s
obogiment s svajimi sikonmvm demiovonymi privami o povinosfami.
realizieia saloFncho pravisepredstavuie neprekonmateTny probiém. Pora-
aovinie Aivivckov v hypatekamych ehchodoch modne kvalifikovag skor
ake vynimocnd, fo sa odrida nape, v nizkom podicli hodnoty dradiel m
Bspotekidrmon dverovom partfdln — asi ] T,
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Hypotekiarne obechody v Dianskuo

Financovanie nehnuteTnosti o dihodobyeh investiénych
aktivit je realizovand pajmii prostrednictvom  hypoiék.
Dinsky hypotekirmny averovy trth moZno delinoval nasle-
dovne:
~ tver je dihodoby, zabezpedeny nehnutelnosion
— Uvery s poskytované v silade so Specifickym zikonom

izikon o hypotekimom dvere)

—tvery s financovand emisiami o predajom Specidlnych
dihopisoy — hypotekimych zdlofnych listov, koré si
nielen déinnym refinancnym, ale aj atraktiviym investic-
YT nastrojom

— vysokid uroven ochrany drzitefov dihopisov.?
Vostcasnost ma bankovom trhu posobi desal hy potekir-

nych bink, kioré zaberpetuii Mmancovanie hyvania, vri-

tane mijomncho byvania, podnikatelskyeh aktivit, finan-
covanie  polnohospodirstva.  lesného
obchodnych a priemyselnych mvesticii,

hospodirstva,

Tab. 8 Hypotekiirne obchody podfa kategorii nehnutelmosti,
v mid, DKK

1997 | 158

Nehnutefnost HU 'CU HZL HU ¢U HZIL
1. Byvanie
i) dhodovan

vystivhi LRSS R PP 94 2 (494
Iy sikrory

nd). sekior 4.4 4.4 546 5| 53 AU ¥
o) byty, rododomy 1457 424 ) 5194 2204 475 0.9
2, Pod. uktivity ' |
a1 palnobosp. 1. I o A O B e 2 R i o 5 1235
by priemysel

it obehod 132 us a7 5| 42 A0
¢ kanc. budovy

o podnik. nehnor. | 250 08 649.9 IR 25 T7X5
3. Iné pebnutelosti - 40 08 153 0 67 14 6.8
Celkom 1M 534 9SHE | 3590 630 | 10284

Zdraj: Asockicia danskyeh hypotekamych hank, 1904,

Maximdlny tdverovy limit je stanoveny podla kutegorii
nehnutelnosti a pohybuje su v roepiiti od 40 % (nerozvi-
nutc oblasti) do 80 % (domy, byty obyvané viastnikmi, su-
kromné ndjomné domy, druZstevaé bytyl; limit 60 5 sa
bezne uplathuje pri nehnutelnostiach uréenych pre podni-
katelské aéely s vynimkou polohospodirskeho majetku -
70 %

Tab, ¥ Hypotekarne obchody podfa el v %

1997 1998
Ucel financovanin - HU G HZL MO €1 HZL
1. Byvanie 698 K90 TS 03 | 845 | 759
2, Poxd. aktrenty A4 . 96 2332 270 . 132 225
1. Iné 1.3 1.4 1.7 1.8 13 1A
Celkom T T T T T TR T T

PisEaee 200 fulne ) istore hypotekdmeho dveni Badny dreziel PAL ne
uirpel stratu v savislost < ke hom hypetekame| banky

HYPOTEKARNE BANKOVNICTVO

Z celkoviého portfidlia najviae dverov smeruje do finan-
covania byvania, ¢ toho nujmil do ndkupu viasiného bytu,
rodinného domu. Co sa 1yka linancovania $tdtom dotova-
nej bytove) vystavhy — vereiny neziskovy sekior, Speciil-
ne prividld na roénej bdze uréuje Ministerstvo vistavby
a byvania tmoznesi pruZne a rvchlo reagoval na zmenu si-
twiecie na trhu), Maximidina doba splatnosti hypotekimych
tverov je 30 rokov (33 rokov pre verejny sekior),

Hypotekirne zilozné listy

Zdroge na financovanie hypotekimych tverov si ziska-
vané pricheznymi emisiami zdloZnyeh histov. Banka po-
skytne hypotekarny dver s danym splitkovym profilom
a dobou splatnosti a sifasne emituje ekvivalentnd pocel
dihopisoy s rovnakym splitkovym profilom a dobou splat-
nosti. Uvery & variabilnou drokovou mierou si beine fi-
nancované dihopismi s kratSou dobou splatnosti. Vydiva-
nie ziloinych listov vychidza 2 tev. globdlneho
bilanéného principu 1. j. celkové splitky dverov  celkové
vyplaty dihopisov, Tento princip je zakotveny v zikone
o hypotekimom tvere, je aspekiom ochrany banky pred
urokovym rizikom. Riziko hypotekdmej banky je 1ak ob-
medzend na aktudlne dverové riziko diznika (droved plne-
nia giviizkov zo strany dlZnika).
Vysoky stupen hezpecnosti dinskych ziloznych dihopi-
sov je charakierzovany nasledovne:
® s kryté dvermi. Ktorych splicanie je zabezpefené si-
lodnym privom k nehnutelnasi
* hypotehame banky musia dodeziaval vicobeeny bikin-
eny prineip. ktorého realizdeia chrini banky pred tiro-
kovym rizikom

* hypotekiirne banky majui stanovend kapitdlovid primera-
nost v roviake) vyike ako komeréné banky, L j. mini-

midlne 8%

* yvyika dveru k hodnote nehnuielost je zikonne stano-
vemid, o to podla kategore nehnutenost

= hypotekame banky podliehaji prisnemu dohladu

* prefereniné privo driitefov hypotekamych ziloznych
listov v hypotekdrne dihopisy maji vvsoky rating (AA2

2 AAZ stanoveny ratingovou agentirou Moody 's) a s

povizovane za velmi bezpedna investiciu.

Hypotekdrme ziloiné listy maji Specifické privne viho-
dy. vyplyvajice ¢ regulatnyeh opatreni EUL Ddnski ex-
perti vyadvibujo fakt, Ze poisfovacie spolotnosti maiu a?
A} 5 svajich aktiv umiestnil do dihopisoy emitovanyeh
Jednou hypotekidrnou bankou a #e s zaradené do skupiny
cennych papierov majvyisej kvality v opericiich s Eurdp-
skou centrilnou bankou.

Udaje potvrdzujii, #e najvacimi mikupeami hypotekir-
nyeh dihopisoy st institucionilni investon — naymi pois-
fovacie spolotnosti a dochodkove fondy. tito preferuja di-
hodobé investicie, ktoré si v silade 5 ich dihodobymi
iavizkami,

Bainsky trh s dihopismi sacaraduje medzi najviicsie,
cethovi hodnota dihopisov v obehu dosiahla ku koneu ro-
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Tab, 10 Umiestnenie hypotekarnveh dilbopisoy v obehu, koniee

r. 199E

Poradie Irvestisri %
. | Powstovie a déchod. Tondy 33

2, | Finandné indlinicie 25

x Veremy sckior 13

4 | Domicnasti ]
Zaltramidni inveslon H

. I seekpary B

|

ka 1998 | 875 mld DKK. resp. 252 mid EUR. 7 toho hy-
potckirne zidlozneé listy cea 60 Y. Pre porovnanic uvidza-
me hodnotu hypotekdrmych wdloznyeh listov v obeho va
wwvhranyeh krajindch.

Tab. 11 Hypotekirne silozné listy v obehu, v mil, ECU/EUR

e HDP
Krajinu 1996 197 19495 19ug
insko 127 385 135118 147 407 04
Memuecka 154 218 I 232 180 Tu3 E
Swédiko Ta 3R aTdl5 T 546 30
Franciizsko 501526 44 e 41 466 A
Srmrlil:ll;kl.l fr Rk 1 BOT T4 2
Rikdsko 4 R0 4 HRT Jais 3
Holandsko 2y | 63l | 552 ]

Falrog: Burdpska hyporekdrma Tedericin o OFECT,

Dansky dihopisovy trh mad lieto sdkladng érty:

= je-likvidny: v roku 1998 bolo na kodanske) burse ko-
tovangch priblizne 2 SO0 séni dihopisov, 2 toho hypote-
kKamych 2 000, Celkovy obral na trhu bol v roku 998
1096 mld EUR., comu zodpoveda priemerny denny obriat
44 mld EUR. Obrat sa koncentruje najmi na maly podel
velkyeh sérii: 2 celkove) hodnoty hypotekdmych ziloz-
nych listov v obehu viac ako 25 % pripadlo no 10 najvid-
Sich sérii. Zikladnymi hypotekdamymi dihopismi bali dl-
hopisy s nomindlnou drokovou mierou 6 % 0 7 % splaine
v roku 202494

—efektiviy a transpareniny, tieto charakieristiky zaistu-
Je kvalitng systém roesiohlych informicii pre vietkyich
acastnikov triw (ceny na dennej bive, vynos pred o po
edanend, hodnoty dihopisoy v obeho, priememd droky;
tdaje o hypotekarmych tveroch - krycom bloku, o Strok-
tire skupin diznikov, splatkove kalendire),

Laver

Hypotekidme dverovanie v azipadocuropskveh kraji-
mich predstavuje rychlo sa rozvijajice odvetvie banko-

Narsing danskveh hypatekdmyeh wilodngeh listov je emotovani s fix-
not drekovou maerow, s dobou splatmost 20 alebo 30 rokow,
n
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vych dverovych akivit, Hodnota peskyvinutéch hypote-
kirnyeh verov sa v obdobi 1988 = 1999 viae ako zdvoi-
ndsobila a dosiahla vyshe cea 500 mid. EUR. Ku kraji-
ndm s najvacsim trhom patris Nemecko, Yelka Britinia,
Franctizsko a Holandska, ¥ sledovanom obdobi najviacsi
rast zaznamenali Portugalsko. Spanielsko. Irsko a Ho-
lundsko. Expanzia hypotekiameho Gverového trhu je vy-
sledkom pasobenia viaceryeh faktorov, @ to najmi dere-
gulidcie finanéného sektora a  historicky nizkyveh
urokovych mier (zavedenie jednoine] meny ). Prigenivé
ekonomicke podmienky smeruji k 2viSeniu dostupnost
hypolekdmych dveroy, K uspokojovaniu vysokého dopy-
W po byvani. Napriek tejio expanzii vvenam hypotekir-
neho dverovania v eurdpskych krajindch znalne variuje
Paodiel hypotekirneho dihu na HDP sa pohyvbuje v roz-
piti 5 az 61 %, priemer za krajiny EU ko kencu roka
1999 dosiahol 40 %.

Hypotekimy gverovy trh a trh s nehnutelnostami s za-
sadend do ndrodnyeh privayeh rdmeov. Jestvujice roe-
diely v zdafnovani. v pravidlich stimolovania a ochrany
spetrebitelow, Fakt, Ze hypodverovanie si viddy povazova-
lor zat “ndirodnd™ bankovid Einnosi s riznymi sposobmi po-
skytovania hypotekdmych dverov, mofno nadalej poviio-
val za prekiiky vyivoremia jednotného eurdpskeho
hypotekdrmeho trhu, leh postupné odstrafovanie si viak
vyZiada dlihodobejiie Casové obdobie.

Vklady v vieobecnosti, 2 toho zvlEsl obyvatelstva, s
v stiCasnosti najbe#nejdim sposobom refinuncovania hy-
potekamyeh dverov. ¥ podmienkach nizkyeh trokovyeh
miier sa ocakiva, Ze aj tento relinanény ndsiro] bude celif
zvyiene] Konkurencii.

Proces Konvergencie a znidovania hypotekdamych tro-
kovych mier v EU 11 pokratuje. MoZno konStatovaf, 7e
v stiasnostl (1. 1999) je ich vidka na historicky namizie
tirovni, Medei krajiny so znacnym poklesom si zatlenend
Portugalsko (1Q 97 — 10.4 % HIQ 99 - pod 5 %), Spa-
nielsko (1) 97 — asi 6 9% IV 99 — asi 4.2 %) a Irsko (10
97 —asi 7 S IVQ 99 - asi 45 %), Zavedenie jednotne
meny sa povaZuje za rozhodupict moment duliicho rozvo-
Jja hypotekimeho iverovania. Vyivoreme podmienck pre
Jednomny, relativoe stabilny kapitilovy trh otviira priestor
pre aktivnegie refinancovanie hypodverov cer Speciilne
hypotekime nistroje — zilozné listy, resp. cenné papicre
Krytd hypotdkami. Integricia ndrodnych kapitilovyeh tr-
hov do jednotmeho trhw umodni podstatne snioval nikla-
dy a roeyijal nove weehniky dverovania (sekuritizdcia hy-
potekdarnych dverov).

Maprick pomalému™ tempu zjednocovamia legislativ-
nyeh rimeoy jestvayi optimisticke ndzory na vanik jedno-
tného hypotekidrneho trhu, podmienend okrem zavedenia
Jednotnej meny, gmenami v technoldgiach — mapr. vvuzi-
vanie internetu v hypotekidmych ebehodoch a rozvojom
cezhranicnych akuvit najmi v oblasti podnikatelfskych hy-
potekdrnyeh dverov,



PAHOTN S BANKEASLUOVENSE N

PREDSTAVUJEME

DEUTSCHE BUNDESBANK AKO sﬁr‘fAsf" ESCB

VYZNAMNY A SKUSENY PARTNER

Zavedenie jednotnej meny, euro, diia 1. janudra 1999 radikdlne zmenilo menovopeliticky manddt
Deutsche Bundesbank (DB). Ako integrdlna ¢ast Eurépskeho systému centrdlnych bank
Bundesbanka spolu s centrdalnymi bankami ostatnych zicastnenych krajin a E uropskou

centrdlnou bankou zodpovedd za zabezpeéovanie stability eura. Menovopolitické skiisenosti
Bundesbanky boli klticom na sformovanie Eurdpskeho systému centrdlnych bank.

Primdrnym ciefom Deutsche Bun-
deshbank je v rdmci jej posobenia
v Eurdpskom systéme centralnych
bdank (ESCB) prispievaf k udriia-
vaniu stability eura. Tento ciel
zabezpecuje predovietkym dlen-

skym pasobenim svojho preziden-
ta v Riadiacej rade ECB, ale po-
diefa sa tieZ na priprave a im-
plementovani menovopolitickych
rozhodnuti a ich vysvetfovani ve-
rejnosii.

Funkcie Deutsche Bundesbank
pri vykone menovej politiky v Nemecku

Menova politika v eurosystéme — smer uréuje
penazna zisoba a ceny

Primdrnym ciefom
ESCE je zabezpedenie
stability eura.

Menovopalitickd siraté-
gid eurosystému je strik-
ne prispisobend K cielu
stability,

ECB tento ciel Specifi-
kovala takio:
stabilite je definovand

SLenovi

ako medziroéné zvyienie
harmonizovancho indexu
spotrebitelskych  cien
(HICP) pre oblasi euro-
zony pod 2 %7, Cenova stabilita sa pritom ma zabezpe-
coval v strednodobom horizomie,

Fundamentilnym problémom. ktorému éelia tvorcovia
menovey politiky je. fe nevedia riadif cenova droven pria-
mo. Jednym dovodom je. ze menovopolitické opatrenia
ovplyvaul cénovy vyvaj iba so macnym oneskorenim,
Druhym dovodom je. ze miern inflicie je ovplyviovana

a] inymi faktormi, napriklad mzdovou politikou, fiskdl-
nou politikow a vonkajdim prostredim.

Implementovanie
europskej menovej
politiky v Nemecku

Implementovanie meno-
vapalitickvelh rozhodnnti
Riadiacej radv ECB je
tilohou ndrodnyelt cen-
tralnyel bdnk, teda aj
Deatsche Bundesbank,

roZ-
hodnutia Riadiacej rady
ECH implementuji nirod-
né centiilne banky, kiorg
sti clenmi ESCB. Napriklad v Nemecku sa i nadalej banky
refinancuju cez pobotky DB. Podobine zostali iilohy Bun-
desbanky zachované 1 v oblasti hotovostnéhio @ bezho-
towvostného platobného styku. Banky nadalej vedi svoje néty
v jednothivych krajinskych centrilnyeh bankich a cez De-
utsche Bundeshank maji priamy pristup & curdpskemu
platobneému sysicmu TARGET. Aj sdsobovanie nemecky-

Menovopoliticks
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Finanéné a bankové centrum
vo Frankfurte nad Mohanom

@)
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mi bankovkami a mincami (DEM), ich budGou vimeno za
etronment i ndsledné zisobovinie curohankovikami 4 euro-
mincami je a #ostiva alohou pobotick DB,

Deutsche Bundeshank okrem toho vykonivi aj iné dlo-
hy, ktoré nie st priamo spojené s menovopolitickymi funk-
ciami: zaberpeduje bankovy dohfad. je REkdlnym agentom
federdlnej viddy o plai dlohy v oblasti Statistiky a von-
kajaich ekonomickyeh vefahov, Pri poskyvtovani dverov o
vylvirani dctovnych pehael zostdvaji vielky bunky v Ne-
mecku i nadale) zavislé na refinanénych zdrojoch DB, Ko-
meréné banky musin byl nenstdle pripravend vyhoviel po-
Aadavkdam svojich klientoy na vyber casti dspor. Okrem
tolio musia maf komertnd banky v Deutsche Bundeshank
deponované stanovené percento # vkladov svojich klientoy
sko povinné minimilne rezervy. P dosahovani svajich
menovopolitickych cielov sa eurosystém opiera 0 menovo-
politické nistroje; Patria K nim opericie na volnom trhu,
ktoré st hlavnym nastrojom riadenia trhovych drokovych
mier a hkvidity, Okrem toho sa nimi signalizoje aktodl-
ne zastivani menovopeliticka pozicia, Opericie na vo-
fnom trho majd viidsinou podobu reverznych trunsakeni
zubeepecovanych stanovenym Kolaterdlom. lde o trans-
akcie, pri ktorych eurosystém poZiciava komerénym ban-
kiam prostricdky centrilnych bank na obmedeend dobu
vymenow #a docasny prevod ich cennyeh papierov alebo
inych akiiv, Tieto Glohy plai DB vodi vielkym nemec-
kym komerénym bankiam.

Prechod na eurobankovky a euromince

Poéas prechodu na bankovky a mince denominovand

v euro sa do Dewtsche Bundesbank vrati vyle 2.6 mili-
ardy bankoviek v pribliZnef hodnote 280 milidrd DM a
28 milicrd minet,

Prechod # narodnych mien na meno curo prindsai vel-

mi konkrétne dosledky, Vordmer eurosysiému bude po-
trebné zimenou za mirodng bankovky a mince v dvanis-
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tich aéastickyeh krajindch vymenif odhadom 14,5 mili-
drd curobunkovick a 60 milidrd minci, ¥V Nemecku pdjde
o priblizne 4.3 miliardy eurobankoviek o asi 17 miliird
minci, ktoré sa v sucasnosti vyribajd v taéiarmach o
mincoviiach, kloré doteraz vyrdbali nemecké bankovky a
mince,

So ravedenim euro hotovosti k1. janudra 2(02 prestand
byl bankovky a mince denominované v DM platnou me-
now, ale podfa dohody o modifikovanom referenénom da-
tume budd v obehu siéasne s eurobankpvkami a min-
cami a# do 28. {ebrudra 2002, Do tohto dia budid banky
o maloobchod prijimal hotovostné platby v DM, a po
tomito termine si hankovky @ mince DM budd daf bez po-
platkov zamenil vo vietkych pobockach DB, v fasovo
neohranitenej dobe.

Eurobankovky budi uvidzal do obehu nirodné centrdl-
ne hanky, v Nemecku Deutsche Bundeshank. Vyddvanie
euromingi do obehu bude Glohou vidd zicastiujicich su
krajin. lch objem vEak bude schvalovany Eurdpskou cent-
rialnou bankou a do obehu ich v Nemecku bude uvadzal
Deutsehe Bundesbank.,

Ulohy Deutsche Bundesbank v Nemecku

Nemeckd legislativa dala Deutsche Bundesbank rad dal-
greh iiloh, kioré nemagi pricmu viizbu na menovopolitic-
ké funkeie.

Obchodné aktivity komerényeh bank a ostainvch fi-
nanényeh indtitdeil majn v obeho penazi v narodnom
hospodirstve klicova rolu. Preto je potrebné zaistil na
makroekonomickej vrovni, aby nemohli venikal bankové
krizy ohrozujice celd ekonomiku, Za bankovy dohlad
v Nemecku zodpovedi Federilny drad hankoveho dohla-
duspolus DR, Ulohy stautdrneho orgdnu bankového do-
hfadu o centrdlne] banky magd mnoho spolocného. Preto
sa nemecky parlament rozhodol zapojit do dohlisdacej
cinnosti 1 Deutsche Bondeshank.
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Daapazon ailoh DB je nadulej rossiahly. Vo funkeii fis-
Kilncho agenty pasobi ako banka Stitu, popri tom zhro-
e Sttistcke adaje. 6tm vytviira pevin zikladio pre
rozhodovacte procesy, V. medeinirodnom kontexte pod-
poruje nemecke koncepeiea straidgie.

Postavenie DB v bankovom dohfade
— finanény sektor musi fungovafl bezpeéne

Ulohou bankového dohfadu je chrdnit veritefov, a 1
zaistoval bezpeéné fungovanie finanéndho sektora, mi-
moriadne citlivéfio na vikyvy v oblasti divery.

Deutsehe Bundesbank a Federilny  drad  bankového
dohladu vykondvaji dohlad nad bankami o invmi indid.
clami poskytujicimi Anancné sluzby. Ulohy si rozdelend
medai dva subjekty, pricom rolu zodpovedncho subjekiu
i Federdlny rad bankového dohTidu, DB posobi v ob-
lasti vydivania zivaznych privoy aklov, Okrem toho je
Dewtsche Bundeshank zapojend do priebeine vykondva-
ncho dehfadu nod bankami o foandnymi indhticiami,
kde analveuje o vyhodnocuje predkladand bankové vy-
kazy a sprivy,

Deutsche Bundesbunk vytvirn bankovémuo dohfadu @ ad-
mimstrivon wikladin, Je) decentrilne  organizovane
hlavné drady o pobolky cfeklivie zaberpecupi G&imy
dezor nad asi 3200 bankami a skoro 1300 finanénymi in-
stticiami, ktoré v sifasnosti posohia v Nemecku.
Okrem beinej dohliadace) Cinnosti je DB zapojen:i 1 do
neustileho skvalithovania price bankovéha dohladu ako
ke, prastrednictvom ndrodnych o medzinirodne poso-
bincich orgdanpy a4 vwhoray

Ulohy DB v oblasti obozretného podnikania neboli vy-
tvoremim Eurdpske) menevej anie nijako dotknuté, preto-
e organizicia o vykon bankového dohlfadi #ostali v kom-
petenvii prisludnich orginoy jednotlivieh Elenskyveh
Sitov. V. osticasnost sa v Nemecku diskutuje o reorgani-
zicii domiaceho bankového dohladw,

Fiskilny agent vlidy — Deutsche Bundesbank
poskytuje sluzby

Deutsche Bundesbank vykondva rad funkeii banky fede-
rilnej viddy, v meniej miere poskytuje sluzhy i vidgdam
spolkovyeh krajin. Pravaym zakladom tichto éinnosti je
Cast' 20 Zdkona o Deutsche Bundesbank.

Medzi povinnosti DB ako fiskdlneho agenta viady patri
organizici emisii lederdlnyeh dihopisov, wch primarmy
predaj. ako i konzultatné a poradenské sluzby. Uloha DR
votejto ohlast sa priton riadi akludalnymi potrebami tak,
aby sa gabezpedila So nujvySaia elektiviost. DB je zasti-
pend vo Vybore pre dverové emisie verejného sekior o
vis Vvbore pre kapitdlovy irh, Oba tieto vybory koordinuji
enmisie dibopisoy pree potreby dstrednyeh, regiondlnyeh o

PREDSTAVUJEME

miestnych orginov o radia v otdzkich casovania o mo-
dalit jednotlivech emisii dlhopisov vereinéha sektonm.
Okrem oho je DB zastipeni vo viaceryeh orgianoch -
aberajicich su otizkami kapisilovyech o akciovych trhav
v Sirsom zmysle.

Okrem twho DB vedic Gfty verejnym orginom a usku-
techuje platobné mansakeie. Dalej uvidza do obehu min-
ce. ktoré nechiva raeil federiing vlida po schvileni ich
objemu v ECB. Aviak podfa Zmluvy o Eurdpskom spo-
lotenstve DB (o ostamé centrilne banky ESCB)Y nesmic
dveroval vidadu o verginé institdeie.

Voroku 1999 boly Dewtsche Bundesbank dand daliia
tlohi, spriva dochodkového fondu Stdtnyeh zomestnan-
cov federilne) a krajinskyeh viad.

Spolupriaca v medzindrodnych institdciach

DB je zastipend vo viacerych medzindrodnych institiici-
deh, éim maZe ovplyvitoval ckonomické a menovopoli-
rické rozhodnutio mimo enrosvsiému.

Zistupeovig DB s ¢lenmi viaceryeh medzindrodnich
indtideil. v ktoryeh sa zvaZujl otieky medzindrodne)
ekonomicke) a menove) politiky a elobilnych Tmane-
nych trhov, Voomio smyste DB spolu s federilnou
viddou vykondva privaa Glohy plyniice 2 Elenstva Ne-
mecka v Medzinarodnom menovom fonde ( MME) = pre-
ziddent Deutsche Bundesbank je # titulu svojej Tunkeie
nemeckym guverndrom vo fonde. Daliimi prikladmi med-
sindrodného wistipenia. DB je Clensive v Banke pre
medzimdrodnd sictovanie. prica v kontexte guvemnéroy
centrilnyeh bank krajin GHOY o akovity v ordmet krajin G7
1 OECD.

Medzindrodna spolupraca

Deutsche Bundeshank poskytuje pomoc pri zriadovani
a zdokonafovani modernich centrdalno-bankovich
systémov vo viacerveh krajindch.

DB poskyiuje vadelivacie a poradenske sluzby central-
nym  bankim tranzitiviych a reformujicich sa krajin.
Temo transler vedomaost o skisenosti ma viacero cielov,
Patri medsi ne posiliiovanie trhove orientovanyeh centril-
no-hankovych systémaoy o vystavha efektivig] arganizad-
nej strukiiry, podpora precesu menovych reforiem o za-
bezpetovanie makrockonomicke stability.

Svoje skdsenosti 3 know-how poskytuje DB vietkym
centrilnym bankim, Kloré prejovia adujem. Ide najmi
u krajiny stredne] o vychodne] Europy, ale 1 zakaukiae-
ské i stredodzijske Stdaty. Okrub zdujemcoy sa v ostal-
nem Siase roesinl o reformupice sa krajing vo vychidne|
Azii,v Afriken v latinskej Amerike.

Spracoval Peter Némethy, foto: Jana Kovidovd
Nerodna banka Slovenska
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UROK A UROKOVE SADZBY
V ULOHE DISKONTNEHO FAKTORA

Doc. Ing. Bozena Hrvolova, CSe.
Fakulta podnikového manazmentu Ekonomickej univerzity v Bratislave

Fiadne financéné rozhodovanie, & u# v oblasti podnikania
alebo v ohlast sukromnyeh fimancii by sa nemalo zaohist
bez postdenia 2 hladiska casove) hodnoty pefaei.

Casovi hodnoty pefiazi, hlord vysvetluje vzdjomny vziah
medzi jeduou jednotkou pefael dnes o jednou neistou jednot-
kou pefazi v buddenosti, vyZaduje urditg viho, Kiord ndm
umoini toto porovianie. Od finanéneho manadérn v pozicii
emientd. investora, analyiika alebo iného ekonomického sub-
jektu wdvisi, akid vihu siozvoli = ichovd (objektivizovand) dro-
kovi sadlebu alebo individusdine sadzbu, ktori vyjadruje jeho
osobnd odakdvania, podindavky, mdzor v konkeéine] situdci.

W tomito prispevku so budeme zaoberal rhovymi drokovymi
sadebamic Skir akin poddéiorkneme ich vyemam pri Gasove] hisd-
note petael, visverlime roediel mede kutegariami, Kloré sa
v tejin suvislosti Casto zamiefajl — diskontnd sadeba, diskont,
sadeba diskontu, diskontny fakor a sadzba diskontného faktor

Diskontna sadzba jo katceorna, kior sa spaja s arokovou
sadzbon cemralneg) banky, za kiori centrilna banka poskyiuge
micktoré formy dveroy obchodnym bankiam alebo za Kion
prijima vklady od komerényeh bink. Diskoning sadzba sa
v minulosti pouivala na regulovanie mooisiva peduazi v obe-
hu. ¥ siacasnost sa povazuje skor za signdl, ako centrialna
banka hodnoti siuicin v ndrodinom hospodirstve a aka poli-
tiku mieni uskulocfovar,

Ak by napriklad investor pri ohodnocovani finanéngého ni-
stroja. pouzil pa diskontovanie (odiroCovama)  diskontni
sadzbu, bol by to invesior velmi nendroény. Preto nie je
vhodné pouZival namiesto kategdrie diskoning Fakior dis-
kontmi sadebu. VonaSe] ieratire je wo, #ial, wkmer pravidlo.

Diskont je forma droku, kiord giskava investor napriklod
pri investovani do pokladnicnych poukazok. obligaci s nu-
lowym kupdnom, komerényeh papierov, zmenick a pod. Dis-
kot je vynos, klory veniki ako rozdiel medzi nominddnou
howdnotow cenného papiern splinou oo konci jebo Zivotnost
# nEEsim emisnym kureom (v pripade kiapy na primarnom ir-
by alebo mizSon rhovon cenou ako nonindlng hodnota
(v pripude kipy na sckunddrnom trhu).

Sadeba diskontu je sadeba, pomocou Kiore) sa & no-
mimloej hodnoty vypocita vydka diskontu alebo inak —
saeba diskonte je percentuilnyn, anualisovanym vy jodre
nim pomeru diskontu a nominilne] hodnony,

Diskoniny fakior vyjadmje sacasnd hodnotu jedne) pe-
fadne] jednotky (napr. Sk, ktord obdrzime & welitému dito-
mu v huddenost, Loj. 100+ 0 Tento vzorec je uonis sndmy
a) pod nievom odirociiel,

Sadzbou diskonincho faktora (1) oznacujeme sadzhy
trhové, mdividudine ), ktord povzivame pri odirocovand (dis-
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kontovani), Cide pri vypodie sicasne) hodnoty budiacich cash
fow (i alebo out),

Urok - .,cena cien®

Urok jie cenou dveru. Je to cena, ktord musia dlznici zaplait
veritefom za pefazny kapitdl poditany na vopred dohodnué ob-
dobie. ¥V irhovej ekonomike je povazovany za cenu cien™. To-
to penadenie, prrmdzene, patd do Gvodeoviek. Pouzivame ho
preio, aby sme podCiarkli jeho vyznam pri ocefovani ostatnych
produkiov trhovych ekonomik. Podla troku sa ocefiuji vaetky
druhy renty, cena pody, kurey cennych papierow, devizove kur-
a2y, Cim vplyva na vietky dolefitd makrockonomické ukazova
tele — investicie, bytovil vystavbu, hruby dommici produkt, spo-
trebu, hodnotu akiiv obyvateTsiva, zamestnanost a pod,

Urok je aj mierou Casovej hodnoty pefazi. 2 hiadiska pod-
niku ako investora (do redlnyeh alebo finanénych investicii)
e drok privmym mikladom, kKwory starostlivo porovndyva
s ostainymi vynosmi, od ktorych ofakivi, #e prevyiia droko-
ve niklady. Podobne sa podnik chovi v situicii, ked mu drok
shizi na rozhodnutie; &1 51 vypofidia - a v akej forme (hanko-
vy lver. leasing, obligicie) — pefiainé prosinedky s ciefom
#v¥ R sacasni vyrobnd spotrebu ni dkor buddonostd,

Vyika areku e vysledhom vafahy meda ponukou a dopy-
tom po peniazoch, ale ap dostedkom monetdrnej politiky cen-
trilne] banky, ktord moze mafl restriktivoy, neutrilny alebo
expanzivioy chirakier. Cielom monetime) polittky je zabez-
pelenie pendzngj rovnovihy, Klord je wikladom stability ce-
lej ekonomiky a predpokladom jej rozvoja.

Z lohy droku ako miery casove] hodnoty pefazi vyplyva,
#e trhove drokove sadzby sa velmi Easto vyuZivajo a) ako jed-
na ¥ mo#nych sadzieb diskontmych fakiorov pri ohodnoco-
vani hnancoyeh ndstojov,

Urokové sadzby v nlohe sadziebh diskontneho faktora

Urokové sadzby sii pomerom dvoch poloziek — nakladov
ni vypodifané peniwee o objemu poficanych pefiael. Byvaji
spravidlia vyjadrené v percentich na rofnom ziklade

Urokové sadzby st zvyEaine vyjadrené v percentich roéne
ay v pripadoch; ak ide o investicie, kiord si kratdie ako jeden
rok. Napriklad na medzibankovom trhu s pozickami si ko-
mercnd banky navadjom poFidiavaji svoje rerervy, Kloré st
splatné hned na druhy dei,

Urokové sadzby st vyznamnym cenovym signdlom pre
sporitefov a myestoroy, dlznikov a veritefov. Vysoke droko-
vé sadzby nupriklad vieobecne prifahuji vicsi objem Gspor,
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stimulupn poaéiavanic. ale na druhe] strne magd tendenciu

redukoval objem poZitiek a Rapitdlovveh investicii, V opad-

om pripade nizke drokoveé sadeby obmedeujo ok vk ladov,
eniFujl aktivity poditiavania, ale stimoluji vypoZiciivanie

a mvesticné vidaje. Urokové sadzby maji v trhove] ekono-

mike mekofko dolezinvch funkeii:

* divagd do tovaovihy ponuku a dopyt po peniazoch,

= pomihaji garantoval premenu beznveh dspor ma investicie
a podporoval 1k ekonomicky rast,

* drokoveé sadzby sarutugd rordelenie pozickového kapitilu
tak, aby disponibilné prostedky no investicie smerovali
do prajekioy s najvyvEim olakivanym vynosom,

® s doleZitém ndstrojom vlddne] politiky. Teh vplyy na ob-
Jem dspora investicii vedie vEidy Kk pouzivaniu politickych
nistrojov naich regulovanie,

Na linancnych trhoch neexistuje iba jedna drokovd sadeba,
ale velké mnoFstvo drokovsich sudeieh, Dokonea aj cenné pa-
piere emitovand tym istym emiteniom ponakajd celd Skilu -
kowyeh sadzieb, Preto volba trhove] trokove) sadzby v dlohe
sadzby diskoniného faktora pri chodoocovani konkrémeho fi-
nanéného nistroja predpokladi dodrziavanie wititych pravidiel:
4l viber vidky Grokove] siadzby so zodpovedajicou skladbou,
b rozlidovanie meda nomindlnou g redlnou drokovou sadebou,
¢l roglisovanie medzi jednoduchym a zlozenym drocenim.
di rozlifovane medzi nomindlnou a efekiivaon drokovou

sadzbou,

e roehisovanic medzi (rokovou sadebou e Gverov a vkladov,

Fi roelifovanic meda hrubsmi o Sstymi drokoyvymi sadzbami,

gl rozlisovanie medzi spotovymi drokovymi sadzbami. vy-
nosom do doby splatnest a forwardovimi drokeviimi
sadzbami.

Viber vysky drokovej sadzby
s0 zodpovedajicou skladbou

Pre diskontovanie financnych tokov plyniicich # finan-
cnych nidstrojov j¢ potrebné zvolit adekviatmu trhovia drokowv
sadzbu predovietkym ¢ hladiska miery inflicie; likvidiny, -
zika a doby splatnosti ake vihu, zodpovedajicu druhu [i-
nanéného ndstroja a postaveniu jeho emitent.

Medzi najddlezitejic cnitele, ktoré ovplyyind vyéku dro-
kovseh sadzieb patri infldcia, likvadita, dziko, doba splamost
uvery i transakéné ndklady spojené s poskytnutim veru.

Zjednoduiene moino nomindlnu drokovi sadzbu rozlozit
na nasledugice komponenty:
® pfukdvangd redlng drokovd sadzba
® aeakavand miern inflacie
* ocakavand miera inflicie za likvidit
* obakivand prémia za nziko nesplatenia dihu
* ocakivand prémia 2o dobu splatnost]

Viska jednotlivych zloZiek nomindlne] drokovej sadzby sa
historicky meni a nie je rovnakd ani ve vietkveh krajindch.

Reilna drokovi sadzba, ktord su povazuje za kompenziciu
odloZene] spotreby sa v minulosti v vyspelych krajinach
pobvbovala od 2 do 3 %, v 80-tveh rokoch sd zvvdilana 5 a7
T % v sidtasnost sa pohybuje v roepin 2 - 4 5,

TEORIA

Ocakiavand miera inflacie je fakiorom, kory md na Groven
nomimilnyeh arokovych sadzich napvicsi vplyv. Potreba
oprivy redlne) arokovej sadeby o ocakivant mier inflicie
odrizn eroziv-kipne) sily petued, ktori inflicia sposobuje. Na
koner T0-1ych rokov holy miera inflicie okolo 10 %, v 8O-
tveh rokoch poklesla na 3 —4 %, Privodzene, Ze exisiujd pod-
statng rozdiely meda shenymi kraginami. Odhad ocakavang]
miery inflicie v buddenosti nie je jenoduchd dloba, Mozné
chyby v odhade mdiu zracne ovplyvnil vysku hodooty fi-
nancného ndstroja, preto je potrebné venoval tomuto fakion
mirmoriidnu pozomost,

Dalsim faktorom. kiord ovplyviuje rozdiely medzi troko-
vymi sadzbami je ofakdvand prémia za likvidin, Roene fi-
nanéne nastroge maji roznu likvidit, L Q2 schopaost premeny
nahotovest za predpokladand cenu, Vysoky stupen likvidity
maji napriklad Stine pokladnitné poukizky, Ktoré maji
dobre roevinute sekundarne trhy. Likvidneé s 1 akeie, kdto-
vind ni Hlavnych svetovyeh burzich, ktoré vifaka dobre roz-
vinuiemu irhu umodiujd eniZovanie mikladoy na konversiu
akeri na hotovost. Casovo i finanéne niroénejsia moze byf
konverzia na hotovost tkyeh investicil, ako naprikiad rediny
majetok, diamanty, shierky umeleckych predmetov, ale aj
cenné papiere malveh alebo vzatvorenveh spoloénosti,

iakidvand premia za likvidit je pre investorov kompen-
zicion za ndklady, éas a nevyhody spojend's ni#gou likvidi-
tou investieni. Velkosi wejto prémic zivisi od investorovho od-
hadu budieich ndkladov, spojenyeh s likviditou mvest(cie v
budicnosti. V' literatire sa stretivame s informideiou o po-
hybe prémie za nizdiu likviditn v rozsahy | —3 %,

Stupen rizika, < kiorym je spojend investovanie do jednot-
livich finandndeh ndstrojov, je daldim ddlezingm faktorom,
ktory sposobuje, #¢ su drokové sadzby od seba odlidui, [ ked
su s [inanénymi ndstrojmi spogené roene druby rizik (irhové.
Specifické — manarérske, operaéné, finundné, wdlozné ad,),
Jednym 2 najdolezitejdich je riziko insolventnosti, 1. j. riziko,
fe dlinik nezapiati shibené. platby v dohodnutom terming,
Urlity stupen rizika nesolventnosti majd vietky finanéné nd-
stroje s vynimkou viaEsiny Stamveh cennveh papierov. Preto
sticasfou drokovich sadzieb byva aj prémia za riziko, Vidku
prémie za riziko ovplyviuje hodnolenie potencidlneho
dlZznika, Vo svete sa tymto hodnotenim zaoberaja Specia-
lizované hodnotiace spolofnosti. kK najznamej&im patra
Moody’s a Standard & Poor's.

Prémia za riziko u toho istého diznika nemusi byf rovnnki.
Mize sa napriklad menif v sdvistosti od fizy ekonomického
cyklu, Prémia sa zvykne podstatne znizoval v obdobi kon-
Junkniry, pretede saenduje nziko. e dlznik reikovyeh dihov
nebude schopny plnil svoje ziviizky a naopak. tito prémia sa
avviuje v obdobi recesie, pretoZe sa shorSuje finanénd sili-
cia diFnikoy a veritelia sa stivaji viae averznvmi. 4 preto po-
Zaduja vys5io prémiu 2o dziko oid. V Titerandre sa stretavame
s roenymi nformdaciami o vyike prémie za riziko. V jednom
7 prameiov> sa uvidza interval od 0 do 15 %. Za bezriziko-
VE & povaduji investicie do Stitnyeh pokladnicnych pouki-

Plafik, Mo Urdovini hodnoty firem, EKOPRESS. Prahn 199%, sir |03
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zok. 15-percentné rziko je spojene s geologickym pricsku-
miom. Podla wohlo prameda sa nagéastejiie priplolok #a riziko
pohybuje ad 2 do 6 %. Iny pramen® uviidza skdasenosti # Ne-
mecka, kde so prémia e viziko (Specificke 1 trhove spolut po-
hybuge podla odboroy podnikama v roepan 2 — 20 5

Tednym z délezieh faktorov, ktoré ovplyviiugi roediely
meded arokovym sadzbami, je o) doba splutnost diho, Vosatas-
nom obdobi exisiuje na fnanénych rhoch velka vanabilita -
nanemyeh nmistrojov, So s tyka doby splitnost, Od medziban-
kowyeh paadiek na jednuw noc, cer hypotekame dvery na 25 - 30
rokov a2 po riene drehy perpetuit thonsol, vednyeh rent) o oke
i, ktorg st obchodovang doviedy, kym existuje emitujica spo-
locnos alebo kym nie s spitne odkipend a stiahnuté z obel,

Watoh medel dobou splatnost o drokovou sadsbog sa ni-
zyva Strukiurn urokovyeh sadzeb 2 hladiska doby splunosti,
Gralicky byva Strukidra darokovych sadaeb znazomend vy-
nosovol krivkou pre vietky Onanéné mistroje. Kioré maji
rovnike charakieristiky. Na horizontalneg] osi vynosove) kriv-
ky je doba splatnosts, na vertikdlne] nomindlne drokové sadz-
by, Vynosevd krivka zndeormge iba veloh medsi dobou
splatnost @ ich vynosom k uréitému okamihu v Case #a pred-
pokladu, Ze vietky ostaimé fuklory s nemenia.

Nie je mozné napriklad nakeeshit vinosova kovku pre cenné
papiere s rhznym stuphom rizika alebo s roenou mierou z2da-
nemaa pod, Moino viak nakreshi vynosova krivku pre Stine
pokladméné poukidky s sience dobou splatnost, prelode viel-
Ky i minbmalne viziko, rovnakeé adafovanie a pocd.

Vynosove knivky meniit v Ease svoj tvar v zivislost od

oCakdvancho vyvoa arokovyeh sadeeh, vwkyvov v dopyie
po- likvidite v rimel ekonomiky a emien daliich fakiorov.
Jednotlive tvary vymosovyeh krivick (obr, 1) s6 velmi diole?i-
& pre veritelov, dizntkov, ale aj pre nanéné indlitacic, kio-
ré e poskytujin shigby, Viicding vinosovyeh kriviek je st-
pagaca, klesapoca, mversmi alebo horgontalma (plochal,

Typickou tormaloou) e stopajoca vinosova keivka, pri
klore) s vScobecne nominddne drokove sadzhy zvySuju & do-
o splatnosti, g dlznied mosi e diiodobé pozicky plad
viae ako a kritkodobe (privodzene, za predpoklady, #e redl-
ne urokove sadehy aonllicin sokonstantng).

Oreakivani prémia za dobu splainesti je pre veritelov od-
menou g o, Feosh vadajo svojich preferencii investoval do
kritkodobych fnancoveh ndstrojeyv. Divodoy, pre Kloré

e mlerialy YU,
Indarik, M. Tanmicl.
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maji- dlhodebe finanéné nastroge spravidla vySiie drokové
sadzby je mickolko, Napriklad, vyssie rizikos dihodobou in-
vesticion spodiva v o, #¢ je oveli (aksie predvidal zdravie
spolocnosti na 10 — 30 rokov dopredu. Dalsim dovodom je
poddstatne vaesi vplyv zmien drokovych sadzieb na ceny dl-
hodobyeh dihovyeh ndstrojoy (napr. obligiciiy ako na ndstro-

je s krdtkou dobou splainosti. Urokové riziko je jednym 2

tich, ktorym sa investort nemdzu vyhnufl, o preto Ziadajo 2
ol rziko kompengicin vo vyssich arokovych sadzbdch,
Vyika prémie za dobu splamostt na drohe) strane musi res-
pektoval af moznosti spoloénostd, kloré si poziciavaji diho-
dobé zdroje. Platené aroky nembiu ris do nekonenie

Prémia 2o dobu splatnost sa s predizovanim doby splat-
nost gvyiuje. ale  postupnym znidovanim dynamiky rastu.
Wplyva na 1o skutocnost, 2e prirastky diskontovane] hodoony
peiaznyeh wokov v daleke) buddcnosti so velmi nizke.

Lahrnutie redlnyeh amokovyeh sadzieb. prémie 7a cakava-
i mierw inflicie, likvidit a rzibo - do nomindinyeh droko-
vyeh sadzieb za predpoklado rastice| vynosove) knvky 1lus-
tnyje obr; 2.

Klesajiea vinosova krivka snumend, #¢ dlhodobé pazic-
ky o cenné papiere majl niZgiu drokovi sadzbu ako kritko-
dobé financné nastroje.

Inverzna vinosova krivka snomend, ze dlhove fimanéne
mistroje s priememoy dobou spladinost maji maximalne Gro-
kewe sadzby o kritkodobe o dlhodob Ananéné wistroje maju
miFsie arokove sadeby.

Horizontalna (plocha) vynosova Krivka znomend, Fe
kriatkodobe 1 dthodobe finanéne nastroje naagd relativne roy-
natkd drokove sadeby.

Odbad . budiceho vyvojn rrhovich drokovych sadzieb
a Iviru vynosovych kriviek je 7 hlsdiska ohodnocovania G-
nanényeh pastrojov velini dolezity, 'V tedni sa ejio prable-
matike venuge mimoniadna pozornost,

Obr. 2

Prémia-m nrikn

| A
Y

Premin e likvidite

I DEakadvani mildci

Realny urok
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Jednow z najzmdmejsich woni vynosovych kriviek je teora
Cistyeh ocakavani. PodTa tejto teorie si arokové sadzby diho-
dobeh nanéoyeh mastrojoy aritmetickym priemerom ofa-
kavanvch rotnveh arokovich sudseh v pricbehy Fivomost
dihodobého finandného nastroja. Ofakiavané kriatkodobeé dro-
kowve sadeby so ovplyviovand predovieltkym oéakivanou
microw inflicie, Napriklad, ak bude ofakdvand drokovi sadz-
ba v priebehu nusledujicich 12 mesiacoy 10 % a v priebehu
daldich 12 mesiacoy 12 %, odakdvami arokovi sadzbu dvoj-
ro¢ného finangného nastroja vypoditame takto:

(A0 #0022 =00 100 g T 5

Priklod dalficho mofného vyvoja je v tabulke,

| Roky  Otakivane rodné OCakidvane rofné trokoyeé osd r 2001
drokove sadzby do vyimudenvoh rokov v 5§
2001 1 10
K12 12 Il
)3 14 2
24 15 1275

Tedrna @istych oakdvani uCinne vysvetluje zmenu tvaru
vynosove) krivky, ale neddva odpoved na to, preéo by mala
mal normgdlng vynosovi krivka stpajdcn tvar, Podfa tejto te-
orie mie jo tedu Ziadny dovod predpokladat. fe drokoveé sade-
by budih vy stipad.

Zdbvodnenim vyaiich drokovych sadzich pre dihodobé fi-
nancne nastoroje sa zaoberi teoria preferencie likvidiy. Pod-
o ney poZiciavatelia preferuji poskyvtovanic kritkodobveh
padiciek s pohyblivim vinosom, kyvm vypodiciavatelia di-
vipu prednost vypodicivaniu si na diho dobu za pevay vy-
nos, RieSenim podfa tejio tedrie je. 7o diznici musia zaplant
veritefom kompenzdciu za dlhodobe avery Tormou prémie,

Diznici. ktort sa rozhoduji medzi medet pevnymi wlebo po-
hyblivimi drokovymi sadebami aa dibodobe pdziéky sioja
vy pred dilemow Pevnd trokove sadzby si vihodné v pri-
pade vostupu budiicich vrokovyveh sadzieh a naopak. v pri-
pade sch poklese si vyhodneSie pohyblivé drokoveé sadieby,
Podnikistelin spravidla preferuji pesné drokove sadehy, Di-
vaji predoost stratim v pripade poklesu drokovyeh sadzieh
pred moznym bankrotom, ak by sa drokove sadeby evisil
lak. Fe by dihai Gas nemohli platif svoje sivizky, &im by sa
odsudili na bankror,

Veritelin naopak prefengi keitkodobé pdzicky s pohyvblivy-
mi sidebami, Odnal pochidza o) nideov tedre preferencie li-
kvidiey. Jeden & diwvadov, predo veritehia prelerupi kritkodobe
pazicky s pohyblivim vynosom tustruje o) skasenost 2 kon-
ea Taychazadimku 8U-tych rokov, ked vysokd miera inflicie
viedlo b wommu, e vels finanénych indgiitdeii nebolo schopnyeh
Az dobu ziskal pefudng fondy pod cenu, 20 Ktoni sami po-
shytli tvery. Niklady ma ziskanie pefiaed boli vyisie ako ich
vinosy 2 poskytnutych tverov, Eoviedlo K tomu #e sa mno-
hé z nmich sl nesolventnymi. Dalsim dévodom, preco verite-
i preferujn knitkidobe pdzicky je u? spomiind skulofnost,
Fesit velmi ko odbaduge fnancng rdrvie fidem na vela ro-
kov dopredu, Spolofnost, Kork je v sGCasnosti vysoko pro-
sperujic, nemust byl v orovnake) sitwiciio 10 rokov, Kritko-

TEORIA

dobe poaitky diavaji venielom moEnost neobnovit Gver firme,
ak mne je sehoprd plant podfs dohodnurfeh podmicnok,

Masledujica tabulka lustruje vplyv doby splatnost na vvs-
ku trokovych sadeieh hypolekamyeh dverov v USAL

Jl-roined Aane trokove sadehy TA5%
15-rofné fané drokove sadehy i o
I-rime upraviovane sadeby T35

Pramed: Freddie Mac Primary Mortaze Marker Survey, O 27, 1997

Z wbulky vyplyva, Fe spread (rozpitic) medzi pozickami
s jednomdne upravovanymi sadehami a 15-roénymi pozicka-
mi s fixnymi drokevymi sadebami e vildsi. Divodom e
rokov, Roediel meda 15 a 30-roénymn pazickami za fixné
sadzby sa zvyéajne pohybuje od 0,3 do 0,75 %.

DialSou tedriou vinosovyeh Kriviek je tedria segmenticie tr-
hu (poeri obr.). Poukazuje
na to, Ze irh je segmentova- r
ny medzi ponuku a dopyt e
po poZickich s roznou do- | | X
b splatmostl. Napriklad, X
existuje dopyt @ ponuki po
jednoroényeh  podickach,
Sadzba pre tiete poZicky sa stanovi v rovnoviznom bode,
v ktorom sa ponuka a dopyt vyrovnaji, Osobitne sa ustdlia
roviovilZne ceny o pre pozicky s v dobami splatnosti,

Tedtia segmenticie trhu nevysvetluje tvar stipajice] vino-
sove] krivky, Ona iba poukazupe na to, preéo s0 drokove
sudeby pre aréité doby splatnosti ni urfite] arov,

Ziverom by sme si mohli polodif ordzko, Kord 2 tvchio te-
ani je sprivioa, Zdd sae Je vourdite] miere pravdepodobne
vietky. Uroved urokovich sadzieb je zaloZend na budicich
ocakavanach pefudne] zisoby a nflicie. Normdlna vynoso-
vib Krivka je stipajuca, pretode pricmemé arokove sadzby <
v dosledku predizovanin doby splutnosti pdzicky evyiup
o prémiu 2o meike o preferencin likvidity, AR sa v urditom
obdobi ofakiava pokles inflicie. ktory vyvad nito nakovi
premiu, vynosovd krivka bude mal klesajier sklon. Ponuka
a dopyt po poZickich s uréion dobou splamost tiek vply-
vajl ni vySku drokovich sudeich.

Podli Michaels R. Rosenbergi? s vynosové krivky vel-
mi dobrymi indikdtormi ekonomicke) akuvity. Tvar vynoso-
vl krivky sa splodn viedy, ked kritkodobe drokové sadaby
mie so ovela nizsie ako dihodobé drokové sadeby . Ekonomi-
K v tejto situdcii avyéagne spomaluje svoj rast, Davodom je
tak centriilng) banky nu veostup drokovyeh sadzieb s ciefom
spomalenia inflicie: Dlhodobé drokeve sadeby klesap v e
miere, ako sa redukuji inflaéné oéakivanii. Vysoké kiitko-
dibé drokové sadeby sprevidesnd redukeiou pefiaine siso-
by spomafuji ekonomicky st Sledovanie smicn vo vino-
sovyeh keivkach by mohlo byf jednym 2 pramenoy ako uréic,
v ktorgj fhize ekonomického cyklu sa ckonomika nachidza,

Pokradovanie v & 52001

doba splatnosti

TRisenber, M. R Bussiness Week, November E7, 1997, b, 5§,
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METOD MATEJ BELLA
1869 — 1946

Jeden ¢ mily slovenskych Clenov Bunkovej
rady Nirodnej banky Ceskoslovenskej (NBCS)
do roku 1938, Metod Maej Bella si narodil
vostarep mdrodovecke) rodine v Kostolnom pr
Trencine 7. decembra 186Y. Jeho otee 1 stryko-
via-a bratranei boli Sinni v evanjelicke] cirkvi,
ale a v hterattire o hospodarskom snazeni, Me-
tod M. Bella po Stddidch na gymndziu v Béked:
skej Cabe a Sarvasi nadebudel najpry 1eologic-
ké vzdelanie (v Bratislave, Soproni a Lipsku),
apolom uj pravoické, V rokoch TR94 - 1903 bl
evanjelickym fardrom v Liptovskom Troovel, neskér v Ru-
domberku, kde sa stal aj evangelickym seniorom (1905 -
T9IR) W tejo funkeii #iskal roka 1912 ny univerzite v Buda-
pedti na edklade Swidia popri zamestnani priavnické vedelanie
a titul JUDr Toto jeho druhé Snidiom zapricinila viak popn
osobnych ambiciach aj obava, e pre jeho ndrodné exponova-
mie by mohol stranf evanjelickd faru,

Pastoracnd prica na Liptove 1ol nebrdnila Bellovi, aby sa
angazoval prorozvoll ndrodnokoliime) a predovicitkym poli-
tickej Cinnost, Sl sa Clenom o lunkeiondrom Slovenske] mi-
rodnej sirany, no kandiddtke kloce) ho roka P06 2 liprovske-
mikulissky voleboy okres avolili do uhorského parlamentu.
Tu uko ¢len mrodnostného Klubu holive brindl zdojmy bied-
neho slovenského udu. Parsdoxne viak o) 1o bol dovod, #e vo
valhich o Styri roky (1910) podfahol madarskému protikand-
ditovi, ktorého podporoval cely mocensky apardt. A tak viast-
ne neprgemive uhorskeé pomery podnietili Bellu pielen Studo-
vai. ale. po nezvolend o poslanca, aj intenzivnejiie sa venoval
hospodirskym aktivitam.

Ruzomberok hal v iom Gase jednym 2 troch centier sloven-
ského bunkoviictva, ale i hospodirskeho Zivora. Belly, padob-
ne ako Hlinka, ale aj daldi. zaklada] osvetové a hospodirske
spolky, v éom redine videl ziruku vieobecného poviencsenia
nidroda, Bol jednym ¢ najaktivoejiich Hodzovych spolupra-
coviikov pri hudovani Tudovyeh drugstiev, | Ked my Slovici
budeme mal pir sto pefaznych dstavos,” wvazoval, Jked hos-
pocki @ priecmyselnici nadi buda sorganizovani v tisic hospo-
darskych a priemyselnyeh drogsivach. ked budeme disponoval
miliardami narodného slovenskeho kapitilu, ked v kaddom
slovenskom meste buda vyénieval 151 - Sy kominy sloven-
skyeh priemyselnvel sivodov, potom bude mal tmatka Skivia
roclost s svojich podimtranskych deii”

Tentey rerhRideny o bol pred rokom 1918 Elenom sprivnej
rady muzomberskej papiemne o tiez Uvernej (neskore] Sloven-
skeeph banky, spravivane) Makovickoveami, 7 akyehio pozicii sa

pocis prveg svetove] vojny angidoval pri kongituovani vrchol-
meho celondrodného politickeho orginn — Slovenshe) nirodne
racly i dele s Matadom Dulom. Roko (918 sa stal Clenom jej vy-
konneho vyboru a 300 okiobed poton signatinom aname] mardin-
ske) Deklaricie slovenského niroda, Nebude od vect pripome-
nuf, Je previeno vaciing Clenov vikonného vyborn SNR tvoril)
v 1om Case bankovi funkeionan, diekion a uradnicr.
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Bellovo politické smerovane po roku 1918 bolo
uzko spojend s HodFovym agrimym hnutim, Stal
sa funkeiondrom Slovenske) narodne) a rolmicke)
struny 4 potom aktivioym: €lenom toho. jey kridla,
ktoré sa zhidilo s deskymi agrirmiko do Republi-
kanske) strany pelnohospodirskelio a maloronie-
keho Tudu, Modno o teda charaktenzoval ako
privedenca ideoldgic ugrarzmu, Sechoslovakizmu
a politiky centralizmu. V rokoch 1918 — 1919 bol
tlenom Revoluéného Nirodneho zhromaZdenia,
dokonca jeho podpredsedom 4 predsedom Sloven-
ského klubu, Treba otvorene priznal, #¢ zasluhou jeho politické-
ho postavenia sa v rimel pozembkove] reformy stal vigsinikorn
rozsiwhleho magetky v Cerenianoch pri Previdai tkde a7 26. no-
vembra 1946 ako sedemdesiatsedemroény zomrel), ale tied bra-
Uslavskym Zupanom, predsedom tzy. Zemedelske) rady pre-Slo-
vensko, funkciondrom Sokola, predsedom Slovenskey ligy
azadas o predsedom Drustva Slovenského ndrodného divadla,

£ hlaciska jeho angazovania sa v bankovnicive vrcholom je-
ho kanéry bola funkeia clens Bankovej rady Nirodnej banky
Ceskoslovenske). Tu roku 1930 nalradil Ludovita Medveckého,
rovnako angazovimeho funkciondra Hod#ove) agrimej strany.
Ulohou Bellu, podobne ako Medveckého, bolo obhajova zéuj-
my Slovenska v menovej o :]'.'L'rm'cj ohlasti, sko aj pri meno-
vani vedicich dradnikov slovenskych filidlok NBCS a pri pri-
jimani zmeniek slovenske] proveniencie na eskont. Dalej
v emysle zikona vykondval ako jediny slovensky zdstupea
v Bankove| rade dozor nad éinnosion filidlky v Bratislave, kto-
ri vykazovala po filidlke NBCS v Brie vo vietkych svojich ob-
chodmich a dverovych Cinnostiach najviiciie obraty o zisky

Celkovy podiel slovenskych filidlok na obchodnej Sinnosti
NBCS bol viak v disledku slabého rozvija slovenského hos-
podirstva, nedostatku kapitilu a jeho koncentricie v Cechich
a nagmi v Prahe pomerne maly. Podiel slovenskych aradnikov
na sprive o vedeni banky bol pepatry, okrem Bellu Slovensko
vo vrcholnyeh orginoch banky nebolo vobec zastipene az do
jesene roku 1938, Saviselo o a) s malym poétom skciondrov
#o Slovenska. klori nedokazali navrhodt a presadit svojho kan-
dickata, Ma valnom zhromazdeni banky sa mehli totiz zacasimii
len akewondri, ktort viastnili najmene] desal akeir.

Po vybliasent slovenske] autonomie 6. okiobra 1938 doslo
k #mene ndzvo centritlng] banky feiu na Narodno banku Ges-
ko-slovenska o za ¢lenu jej obchodne) sprivy bol vymenovany
predncsta bratislavskej filidlky Martin Kollir, Clenom Banko-
v rady sa stal o Frano Tiso a Jozef Ryvbar Elenom reviduji-
ceho vybor. Koncom februdra 1938 dodlo k vymenovanio Jo-
zefa Fundarka za viceguvernéra NBC-S.

Yotom Case mal Metod M. Bella u# sedemidesiat rokow, a ik
sastaral vidinou u# len o svoje majetky o publikoval v cirkev-
nych, kultimoosvetovyeh a politickyeh médiach, Na dalsom
vyvii slovenského cenirilneho bankovnictva sa u? nezucastmil.

Marian Tka¢
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MINCE A MEDAILY

DEKORATIVNE A UZITKOVE POUZITIE

PhDr. Elena Minarovitova

Mince preili staroCia ake najrozSirenefiia forma platidla, ale ich vyznam nespoéiva iba v ich viastnom
numizmatickom poznani. Okrem svojej platobnej funkeie preberali fasto aj funkeie iné, sekundarne.
Lnamend to, Ze sa mince pouZivali aj ako ozdoby, pripadne sa nimi zdobili rozlicné predmety

e

a shizili teda na dekorativie a ugitkové ticely.

£ historie je napriklad zndme, Ze uZ v didvne] minulos-
1 sa minee vkladali do hrobov vedla pochovaného a. tvo-
tili tak sicast hrobového inventire. Z archeologickych
vvskumov pohrebisk na Slovensku sa dozvedame o nile-
zoch minel, zdmeme prederavenyeh o uspdsobenyeh na
nosemid. Vo hroboch 20 slovansko-avarského obdobia 2o
1. — B storodia sa neraz vyskytujd vedls pochovianého
bropzoveé rimske mince, Casto predierkované, vo funken
ziveskov. Nicktoré z minei maji usko a st upravené ako
privesok, alebo predierkované. ako wiavesky v nidhrdelni-
ku. Tieto ndlezy si dokladom vyuZitia rimskych minci
slovanskym obyvatelstvom a svedectvom o ich sekunddr-
nom pouZiviani po uplynuti doby  platnosti ako obeFiva,
Ulozenie minee pri pochovanom a tei skutotnosi, Je
vilkAma exemplirov md ofvor na zavesenie, naznaduje, ke
mince slizili ako socast vzdob odeve alebo ako privesky
do ndhrdelnikov.

Aj v nasledujicich staroéiach sa upravovali mince
a medaily na Sperky alebo sa mimi zdobili rozlicné GZi-
kové predmety, Tato tradicia o obluby ich druhotného
poudivimg pretrvali aF do sicasnosti.

Najrogsirencisiu skuping predmetoyv zdobenyeh minca-
mi aleho medailami usposobenymi na nosenie su Sperky,
Parria sem najmi privesky, brodne. spony, retiazky na pin-
ske hodinky, prstene. ndudnice, mandetové o iné gombiky,
thhice do Kravi, medailony, nahrdelniky, ndrumbky and,

Mince.a medaily sa po zlanickej Gprave stivaji sacas-
tou vyzdoby nielen Sperkov, ale tiez roznych zitkovich
predmetov, napriklad dibdnov, korbelov, pohdrov. mis,
sakrdlnych predmetov, ticok, podnesov, Iyvzic. kivovich
lyZicick. naberadiek a podobne,

WViacero prikladoy aplikdcie minei @ medaili na Sperk
a uZitkove predmety sa zachovalo v zbierkach sloven-
skyech mizel, Mnohé wkéo predmery sa viak viigsinou
uchovivaji v rodindch ako pamiitihodnost o Easio saim
pripisuje magicha sila o majo chrinid majitefa pred ne-
Stastim, Vo funkeil amuletoy alebo talizmanov sa zvvkli
odkladal » genericie na genericiu,

2 muzedlnych, pripadne sikromnych zhierok, sme vy-
brali kolekeiu predmetov vytvorenych ¢ minei alebo me-

daili o ukidzky ich aplikicie na Sperkoch a GZnkovyeh
predmetoch. Typovi rozmanitost tvehto predmetoy je vel-
mi Siroki.

Aplikicia mince ¢ medaily na Sperk sa robila viaceryom
spisobmi. Jednoduchym presuzenio, pripadne priletova-
nim zdvesného uska alebo ihfice, pri Ktorom sa predmet do
istej miery poikodil. Aviak odbomd moniiz vrdobného
ramika, velmi casto filigranoveého, prelamovancho a po-
dobne, mincu alebo medailu pri aplikacii nepodkodila,

Prikladom citlivého pristupu slunika - Sperkédra pri pou-
Fiti mince na Sperk je privesok 2o zbierky Slovenského ni-
rodného mizea — Historického mazen v Bratislave (dalej
SNM-HM}. Privesok je vytvoreny zo siriehbormeho Sivifio-
linra Jozefa 10 (1765 — 179 2 roku 1788, Minca je vsa-
dend do striecbomého prelumovaného rimika ozdobeného
ceskymi grandtmi, Minca pou#iti na privesok je doplnena
suborom siriebomych gombikov 2 19, storodia, vvhotove-
nych filgranovou technikou a rdobenych granulaciou,
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Inym dokladom aphikacie mince na privesok je retiozka
na pinske vreckové hodinky 2o sikromne) ebierky. Prive-
sok je ozdobeny strichormnon mincow — zhinkow — Frantiska
Jozefa Lo (1848 — 1916) 2 roku 868 vyrazenou v krem-
nickej mincovni. Podobné retiazky & vreckovym hodin-
kiam, na ktorych bola pripevnend minca, boli v obfube
najmd v 19, storodc

K roziirenym aplikdciim patali ndramky vyhotoveng
£ viacervch minci, Pozndme napriklad velu ndramkov so
vaijomne pospdjanymi stricbornymi uhorskymi ruzbami
mensich nomindlnyeh hodnot, ako s korunacky, sesizrj-
clare 2 podobne; alebo naramky vyhotovené # drobnych
ruskych kopejkovich minei. Nazormym dokladom je nira-
mok zo stnehomych ruskych desatkopejok 2 obdobia via-
dy Mikuldga IL (1894 — 1917 ) a0 ndramok 2 obdobia prvej
svelove] vojny. ktorého sired tvort Siermy smalovany kriz
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# roku 1916 obklopeny na kaZdej strane siedmymi sirie:
bormymi ruskymi kopejkami. Tento a jemu podobné nid-
ramky si odndsali ruski cajates ako pamiatku z vychodné-
ho Frontu. Prey ndramok pochadea 2o ehicrky SNM-HM,
druby 2o sikromne] zhierky,

Dokladom toho, Ze sa rimske minee velukrdl premenili
v rukdch novedobich zlamikov nu Sperky a stali sa
stifusfou nihrdelnikov, ndrambkov a neraz aj doplnkami
inych zlanickych arefukioy sa dvy siriebomé prstene
s mingami. leh historicky vyznam a umeleckd hodnota su
plnohodnotné, vdaka citlivému pristupu zlatnika k- vide-
nym antickym razbim. Oba prsténe sd podR velkosti pin-
ske. Do prvéhe prsiefa, je vsadend striebomd imsky re-
publikinska mincy — demir 2 2. Storoéia pred n. 1 Na
averze mince, ktore) priemer ¢ okolo 20 mm, je znizor-
neni hlava Romy v oprilbe s ndpisom ROMA. Na reverze
je vyobrazenie Dioscurov na kodoch s kopijami. Minca
je do obruby pratefa apravend spdsobom, klory starovekn
razbu ani 2 jednej strany neposkodil. Prsten patri meda
zlatnicke vytvory vyhotovene v 200, storofi a je uloZeny
v zhierke SNM-HM. Tym istym sposobom je v prsteni
aplikovand aj druhi striehornd minca. Ide o rimsky dendr

# doby cisirskej s porirétnym vyobrazenim. menom 4 ti-

18001 MNa
reverze mince j¢ vyobrazenie Salus, personitikicie adra-
via 5 kapijou, kiord stoji pred olgirom: dezi misko a kimi
Bk, Tento prsten pochadea 2o sukromnej chierky.

Vo ehierkovyeh fondoch mueei | v stkromnych zhierkach
simachadzng dute pohire zo skla so zativenymi mincanm do

tlatiron mmskeho cisara Marca Avrelia {161

dvogitého dina Tato wechnika mid v slovenshom sklarsive vy-
e storodnu tradiciu o je saanamenind v s od polovice 19,
storocia i do 60, rokov 20, storodi Vaedoba duého skl so
satvenymi mincami sa uplaiovala predovietkym na pobi-
roch pamintkového charaktern. Mimca je vsadena do zdvoje-
ncho dina esnejsic alebo volhefSie. fo umodnuje mincou na
dne pohdra pohyboval. V' niektorych pripadoch je letopo-
cel munce identicky & dobou vemiba pohiin. Nie vady. viak
mazeme dhival letopocer zatavenyeh manct do stivisu so veni-
kom samotneho predmetu. Mnohé striehorme mince, razene
v prichehu 19 storocia, boli wiiz v obehu dih&io dobu aj po
gavedeni novej rizhy a0k virobe tchto predmetoy mohli
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bt poufité mince s letopodtom stardim. ako obdebie, v Kto-
rom boli pohire vyhotovené, V' zbierke SNM-HM sa na-
chidea nickolko pohirov tohto drubu, 7 nich uvidzame bez-
farebny, v spodnej ¢asti briseny pohar a pohdr 2 matného
malovaného skla, kiory je na bielom pruhu. medzi pru-
hom zelenym o cervenym ozdobeny  mdpisom Anna Sp.”
W dvojitom dne prvého pohidra je uloZend strichorni Cesko-
slovenska jubilejnd minca v nomindlnej hodnote 100 Kés
z toku 1949, vydand pri prilezitosti 7K. vyrofia banskych
prav. ¥V drubom pohdn je sutavend vhorskd 20-grajeia-
rovi siriebomnd minca # roku 1848 s vyobrarenim Madony
5 diefafom v wirdi, z posledného roku viddy Ferdinanda
Vo835 - 1848) rzend v kremnicke] mincovai.

Inid skupinu druhoinyeh aplikicnl worla Gzitkové alebo
tba dekorativoe predmety takisio s pouZitim minci alebo
fonde SNM-HM sa zuchovila
miensia ovilna strichoma ticka o rozmeroch 193 x 16 emy,
ktorej vvznam bel skér dekorativiy a zrejme nesliZila
k praktickému ucelu. Tacka so evinenym okrajom je celi

medaili, vV zhierkovom

vyplnend, akoby pokrvid deviltnidstimi strehomymi minca-
mi. ¥V strede ticky je pifl korunovich minci Frantitka Jo-
zela L (1848 — 19167 o dva Sevritoliare Frantska 11, (1792
az 1835). Pod evinenym okryom ticky s pripevnend viic-
Sie mince a 1o &y ruske ruble Sivn toliare o Sy rakas-
ke koruny, Ruble <d zastiipené razbami ruskyeh ciroy Pet-
r L Velkého (1680 — 1725) — rubel 2 roku 1718, Petrn IL
(1727 az 1730) — rubel 7 roku 1729, Pavla (1796 — 1801)

rubel 2 roku 17949, jeden rubel s neCitatelnym letopod-
tom. Toligrové razby prevenuje rakdsky woliar Frantisko T1
¢ roku 1821, oliar FrantiSka Jogelta L. bavorsky toliar
Masimilidng L Jowela (1745 = 17770 2 roku 1756 0 pris-
kv toliar Frodocha WL Willelma (1797 — 18400, Taliarové
ruzhy dopliaju Styri strieborné rakiisko-uhorské korony
Frantiska Jorela 1. Najstarfou pouzitou mincou na ticke je
rusky rubel cira Petra L Velkého ¢ roko 1718 a naj-
mhadSou rarbon komma Frantiska Jozefa L moku 1912
Treba poenamenatl, #e lolidre a predovietkym spominang
ruble by v siucasnosti patrili medzi vedeny numizmaticky
materiil. keby neboli natrvalo pouzité na dekoriciu ticky.

Zuujimavi skupinu Gzitkovych predmetov wvoria tie?
rozliiné vedobng lyzice, Ivzaicky, malé o velké naberucky,

Z HISTORIE

kioryeh naberaciu plochu vytvorili zo striebornej mince
alebo medaily. Ich dcel bol skér ozdobny, pamiatkovy
a neslazli prakuckym potrebam domdenost, £ muzedl-
nep ghierky sme vybrali sipravu dvandstich striehornych
kavovych lvZi¢iek vyivorenich z praiskych grofov Vic-
lava [1 (1278 = 1305). Rucky Ivzifiek sd zdobendé figuril-
nymi motivmi.

VonaSom prispevku sme predstavili skupinu Sperkoy,
pzdobnych a uZitkovych predmetov, na kiorych st sekun-
dirne aplikované mince. Tieto predmety s svedectvom

bohate} rodmanitost, ndapaditoste., fantdeae 4 vela razy do-
kladom tvorivej umelecke) invencie svojich eviitsa ano-
nymnyeh tvorcov,
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7 rokovania Bankovej rady NBS

Da 23, 3. 2001 sa uskutoénilo 7. rokovanie Bankovej
racly  Nirodne] banky  Slovenska pod vedenim  jej
guvernéra Maridna Juska,

* BR NBS schvilila situagnd sprivi o menovom vyvoji
ga februdr 2000 & na ziklade skutoéného, ako aj
ocakivaného  makrockonomického
o znizeni  klifovych urokovyeh sadzieb o 025
percentuilneho bodu na 6,00 % pre jednodiove
stenlizacng obchody, SO0 % pre jednodiové relingnéné
obchody a 7,75 % pre dvojividiove REPO tendre
s obchodnymi bankami.

Rozhodnuue BR NBS wychddzalo # prinznivého
makrockonomického vyvoju od zafiatku roka, Klory
pokracoval @ vo febrman o bol v silade s predpokladmi
NBS. Nujmid akivdlny cenovy vyvoy bol v porovnani
s ofakivaniami NBS priaznivejdi, €o bolo ovplyvnené
spomalenim tempa raste cien obchodovatelnych 1ovaroy
A patravin, ZniZenie rolnej miery celkove], ako aj jadrove]
inflicie naznacuje posun vyvojovel trajekione cenového
vyviqa smerom k dolnej hranici ofakdvanin NBS.

Napriek zvyfovaniu deficiin obchodnej bilancie od
poslednéhio Stveiroku 2000 nepovazuje Nirodni banka
Slovenska vyvo] zahraniéného obchodu za rizikovy,
pretoge  sivisi redtrukiuralizaciou
ekonomiky. ako aj s cenowym vplyvimi ropy a plynu (ich
uroven Jje v porovnani s rovaakym obdobim minulého
roka vvasia).

Vodulfom obdobi je moiné ofakival miermny mdirast

vyvioja  rozhodla

predovietkym 5

Novinky v stavebnom sporeni PSS, a. s,

Prvii stavebnd sporiteliia. a. s.. poskytla za viac ako 8 ro-
kov svoje) Sinnosti viac ako 54,5 mld. Sk na podporu vy-
stavby u byvania, 2 toho v roku 2000 vyie 13,2 mid. Sk.
K 31, 12, 2000 spravovala 748 662 ¢mhiv o stavebnom
sporeni dovedna 700 tisic sponitelov s ciefovou sumou 152
mild. Sk. W roke 2001 si naplinovala vyElenif na bytove
Géely spalu priblizne 12 mld, Sk a poskytnaf wkmer 34 -
sfe tveroy o medeiiverov v celhovom ohjeme vyic 69
mld. Sk, ¥V prvyveh dvoch mesiacoch ohto roku uzatvoril
s khientmi viae ako 33 500 novyeh smbiv o stavebnom
sporeni s objemom ciefovich sim takmer 6 mld. Sk,
Schwilila 3 362 stavebnych dverov a medeitiverov v élast-
ke prekradujicee; 780 milionoy Sk,

Od 1. aprila 20001 pondka svojim novym 1 sucasnym
klientom paf noviniek. Od tohto ddtumu moze stavebny
sporitel weatvoril amluve o stavebnom sporeni aj v no-
vyeh tarifich, ktoré pribudii k doteragim Klasickym. lde
o novi Standardni tarifu, novi rychlu tarifu, novid poma-
i rarifu @ novid tarifu junior extra. Pri novyeh tanfiach

INFORMACIE

medzirofnej miery tak celkove), ako aj jadrovej inflicie
predovietkym v désledku moZného rasiu cien potravin
a Ciastoéného prenosu zvyienia cien elekirickej energie
pre. podnikatefov do spotrebitelskyeh cien. Pozitiviy
vplvv rozveja konkurencie na drovni maloobehodu
a pretrvivajici relativne nizky spotrebitelsky dopyvt by
vaak ) nadile] mal pésobil ako tmioce faklory cenového
VYVOIL

* BR NBS wzobrala na vedomie Auditorski sprdvu
k adtovney zdvierke NBS & 300 120 2000 vypracovan
renomovanou  auditorskou DELOITTE &
TOUCHE, s. r. o,

Audit bol uskutofneny v siliade so slovenskymi
auditorskymi Standardmi a auditor v sprive vy jadril ndzor,
Ze uérovnd zivierka banky vyjadruje verne vo vietkych
vedjomnych sivislostiach finanénd sitsdciu banky k 31,
decembru 2000, ako aj vysledky jej hospodirvenia za rok
2000, v silade so zikonom o détovnictve plalnym
v Slovenskej republike.

Auditorskii spriva bude spolu s rofnou  sprivou
0 vysledku hospodirenia Nirodne] banky  Slovenska
predivzend Narodne rade Slovenskej republiky.

* BR NBS schvilily Sprive o vysledku hospodirenia
NBS za rok 2000, koni v silade so zikonom o NBS
predlog do Nirodnej ridy Slovenskej republiky do 30, 3.
2000, Zaroven BR NBS schviilila odvod zostivajuiceho
Zisku v sume zhruba 346 mil. Sk Celkovy odvod NBS do
stitneho rozpociu Slovenske) republiky 2za rok 2000
predstavuje sumu priblizne 7.735 mid. Sk,

lirmou

-JO -

predstavuje roénd Grokovd sadzba stavebného dveru len
4.7 % pri 2 %-nej rocnej trokovej sadzbe sporenia. Na-
vySe, ak sa po vypovedani mluvy po 6 rokoch sporenia
stavebny sporitel rozhodne, f¢ nebude erpal stavebny
dver, 2ishia bonus 50 T ¢ drokov pripisanych 2a celd do-
bu sporenia. Daliou novinkou je moznost ziskal bezplai-
né arazove poistenie v pripade uzavreta nove] zmiuvy
o stavebnom sporent s ciefovou sumou mimimdlne 200 ti-
sic Sk, Dizka a vyika drazového poistenia budd zivisiet
od vyiky ciefove) sumy. Ti stavebni sporitelia, kiori spo-
ria aspon 6 rokov o do 4 mesiscoy od vepovedania tejlo
rmluvy uzatvaria naslednd zmluve o stavebnom sporent,
buda maf poplatok za uzavretie novej zmluvy znizeny
o vyEku poplatku za predehidzajocy smluve. Od 1L apri-
la tiez bude modné poiiadal o muimoriadny medzitver uz
od cielovej sumy 100 tisic Sk, Poslednou novinkou je
dobropis vo vyske 500 Sk ktory PSS pripife na dcel kaz-
dého diefafa, ktorého rodicé uzavrie smluva o stavebnom
sporeni v tarife junior exira.

_pnl_
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E UKAZOVATELE HOSPODARSKEHO A MENOVEHO VYVOJA SR @7'};]
ED INDICATORS ON ECONOMIC AND MONETARY DEVELOPMENTS OF THE SR 7

FARCHINS BANEASLOVENSES

Ukazovaler Mema 10497 1005 1900 2000 2001 | Uit Indicator
[ednatin 11 12 1

REALNA EKONDMIKA REAL ECONOMY

Hruby domici produkt 113 mid. Sk 1649 G41.1* 6533 677 Sk bl | Gross domestic product V-2
Medziraénd zmaena HOP 31 % 62" a1 18 2 % Year-an-year chanoe af GOP 7

Miera nezamestnanost 4 Y% 125 15,6 142 16,7 178 198 | % Unemplaymenl rate #
Spotrehitelski ceny @ % £4 ih 14,2 L B4 7 [% Consumer prices 71
OBCHODMA BILANCIA 2 TRADE BALAMCE &
Vyvoz (fob) ik, &% 24017| 377 EOT| 423648 | 502881 | 548372 | 47602 | Skmilien |Export iob)
Davoz {fob) mil.. 5% 393973} 4E0T36 | 4GB RGZ | 534584 | 560728 | 52912 | Skmilion | Import {fob)
Saldo mil. &k -69956 | B2 929 | 45244 | -3 713 | 42356 | -5310 i Skmibon  |Balance
PLATOBNA BILANCIA %) BALANCE OF PAYMENTS 2
Bedny ddet mil. 8k 65 G300 | 74 B44.0 | -47 5440 | -20R4ZE |37 9401 Sk mifion | Current account
Kapdalowy a finangmy oéat mil. Sk SEB320 | 675385 | FFEIVH | 565361 | 634151 Sk mifian | Capital and financial accoont
Cetkova bilancia mmil. 5k 17762 | 195432 | 301373 | 440719 | 34 1663 Sk mifion | Overall balance
DEVIZOVE REZERVY 4 FOREIGN EXCHANGE RESERVES */
Cetkovit devizova rezany mil. 15D BABRS| 59578 | 43720 | 54773 | G5BT | 53346 | USD milion | Total foreign exchange rasanes
Devieové rezensy NBS mil. 350 G291 29233 34252 | 40617 | 40768 | 39729 |USDmilion | Dfficial reserves of NBS
IAHRANIENA ZADLZENDST 410 FOREIGM DEBT * &
Gelkevd heuba zaheanicnd zadtenost | mid. BS0H 53 13 10,5 108 10,8 USD bilbon | Total gross foreign dabt
Lahranitna zadizenasl na obyvatefa 57 | USD 1 867 220 1 G4 i o2t uso Gross foreign deblt per capita’
MENOVE UKAZOVATELE MOMETARY INDICATORS
Devizowy kusz 51 1 SkAUSD 33,616 35,242 41407 S0O046 | A4BE3D | 46535 |[SKUSD | Exchangs rale 370
Panaing zaznba [M2] 4 % mikd. Sk 4454 4591 089 | 5600 58057 5790 |5k balian | Moniey supply [M2] 49
 Medairofng zmena M2 29 ) 8.k 25 104 144 141° 144 % Year-on-year change of M2 31 %
Uvery podnikom a obyvatelstye 4% [ mid. Sk 3662 ag25 3076 3933 356.2°| 3280 |5k billen | Credit o emerprises and households 1%
STATNY ROZPOCET 71 4 ) STATE BUDGET & 4
Prijrmy mild: Sk 1808 177:8 26T 1941 2134 19.9 | 8% hilion - | Aavenue
idavky mild, Sk 2178 197.0 234 #0R,7 M 14,8 | 5k bilion | Expenditure
Saldo . Sk 370 -19.2 14,7 -12.6 T 50 | Skhilion | Balance
PRIMARNY TRH PRIMARY MARKET
Priemerna drwkoud migra Awerane inferest ralg

| — jednarotng viady % 10,33 11,47 123 750 744 7,19 % = 12 -month depesits

| = kratkadobé dvery % 7.1 20,61 1922, 128 Mo 1121 | % ~shart-lerm loans

— kratkodabe ferpané dvery % 16,88 e 1948 0% 1074 1020 | % - short-ferm new loans
PERAINY TRH MONEY MARKET
Urokowé sazty stanovovang Interest rates.set by the
Bankovau radou NBS | Bank Board of NBS
platnosf od 2710.2000 | 23.11. 200022 122000 effective from _
1-dfinvE apardtia - stenlizatng 4% 63 6.5 6,25 | % | gvermpht operations - sterilisation

© = refinantng % a5 95 8,25 | % | — refinancing

2-tyadnnd limiin sadzba NES | 2-waek limited REPD rate of the
pre Standartny REPD tender B,23 8.5 a.00| % standart tender of the NBS

| Prigrmernd frokovd Auerane interbank
miera 7 madzinank vkladay (BRIBOR) " thepesit inteszst rale (BRIAOR) -

~ pvernight | % 2148 14,41 147 | 764 758 690 | % —wernight
- T-dliinu | % 2393 15,38 1324 B3 B.06 7,63 % ~ T-tay
- H-driovd % 23,60 1644 13,56 BO7 B4 17 % - 14-day
- 1-mesatni W 23,80 18,39 1451 8,10 o, | 776 % — F-month
— -mesadni 1 S 2331 14,42 15,16 Ta7 7.96 | L % — 2-month ¥

F-mesadni kY 3,18 20,82 15,66 i 783 .69 % — Zemantly

= G-mesadng % 2. rr Al 1623 T8 758 768 % — G-month
- B-mesatni b 7.5 7,86 765 | % = B-month
= 12-mesatna B T84 786 765 | % —12-month

1 slake ceny, priemer roki 1995 1 Gonstant prices, average Tor 1995

2 kumulativne od satatky ki I Cumubative Ngures since the beainning of e year

A pmana oprott ravnakémo obdobu predchidzajoceho roka N Ghange comparad with the same period of previous year

4 slay ku konco obdob A As tha end of pariod

3 kurg-deviza stred, priemer za obdobie  Midpoint rate, average of period

il rok 1995 priemer 2a obdobie jil-december iy Year 1995 average of period Juby-December

fhod 110 1988 zrusenia Neného kurzoveho refimu a gavadamie foatingu " Tha fixed forgipn exchange regime repleaced by floating, since 1. 10, 1983

Hhad 1.1 1989 zmena metodiky & Ghange of the methodolopy since 1, 1 1999

Uy fixnom wichodiskovom kurze k1 1. 1993 S At fieed initial exchange rate as of 1.1 1993

" predhaing ddape * Preliminary data

“tod 295 do 15, 10, 1997  Monitenng orokovych sadzeb ma triv ** From 29. 5, 1o 15, 10, 1997 'Moniforing of interest rates on Stovakia’s interbank

medzibankowich depost v SR deposit market’
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MNARODNA DANKA SLOVINSEA

Ing. Zdenka Strignerovi, Ing. Jana Snskmﬁ,lng; 1
Ing. Juraj Dzuppa, Ing. Jozef Berkes, National Bmiibnl’-

As price levels on domestic financial
markets represent a relinble source of in-
formation as indicators of development in

Key Financial Market Prices Comparison from 1998 1o February 2000 (excluding
the intervention markel of NBS)

any economy, it is useful w monitor and | Teterest rutes op jo 1Y Interest rates above 1Y
analyse the prices or referenve prices of &0 TG
individual financial assets within the | .4 i :ﬂ;
transmission mechanism of the central ]
bank’s monetary policy. wh i

The gradually improving monetary poli- 160 Eﬁ
cy of the National Bank of Slovakia has 17D |
passed through several important phoses, - i
during which its prioritics and instruments Skt o ' ;::
have had to be revised, This applied espe- fi0 3 150
cially to monetary instruments, the appli- | HE—— - T et e e, 5 Al
cation and significance of which on the in- ‘2Lt EEE ERR 222 2ERss8s = e
tervention market hetween the central “TEEFEf ¥ g "EFrEZgE~"=>ggz "
hink and commercial banks has relevant BRIBOR IW ——— DRIBOR M <oeees B, e, Livsires ug 1 1Y
impact on the real economy. A L averape

The restructuring of selected economic W e e

sectors, stabilisation of proprietary relati-
ons, and more ¢ffective involvement of our economy in inter-
national trading. especially in the European region, are sound
reasons for deciding to ensure the stability of prices in the eco-
nomy through menitoring by the centril bank and announcing
the key interest rates on the intervention financial market,

The aim of this article is to present one of the possible views
on the functioming of the price transmission mechanism over
the Tast year and during the first two months of the current ye-
ar, which is the result of the analysis, Although this jssue re-
quires a thorough analysis of prices transmitting the effects of
manetary policy into the price of leans to entreprensurial en-
tities, and households, the price of shares and real estate, re-
presenting a significant source of security (collateral) for lo-
ans in our economy as well, we have focused mainly on the
creation of development opportunities in the real economy
and the cost burdens arising from domestic financial markets.

The first important fact is thal. on assessing the develop-
ment of key prices {(which reflect the effects of the central
bank’s intervention interest-rate policy), prices on the do-
mestic interbank money market, and prices on the deposit and
loan markets of banks, we should note that the overall level
of prices was reduced considerably in 2000 through the poli-
cy of the central bank. Tt is clear that the lower prices of fi-
nancial assets coupled with u fall in infation. help to reduce
the pressure caused by previous unsalisfactory access of cu-
stomers to medium-term loans.

In 2000, the two-week BRIBOR rale (2W) was the me
most influenced by the NBS on the domestic money market,
This was a logicul result of the connection between BRIBOR
W and the key rate of the NBS, i.e. the rate of NBS for 14-
day REPO tender, inrelation 1o the two-week periods used in
the evaluation of reserve-requirement fulfilment, which can
be described as liquidity control in the banking sector in two-
week cycles,

Although the 2-week BRIBOR rate was of great importan-
ce on the domestic money market {as the most stable rate ref-
lecting the effects of NBS interventions), the development of
interest rates on short-term loans was influenced, with
a month’s delay, by the:l-month BRIBOR rate { 1M), Interest
rates on bank deposits were also important. The T-month
BRIBOR rate (1M) had an indirect effect on the price of lo-
ans, i, as the price of future lending resources, which was
affected by the marked excess of liguidity, and also a5 a pri-
ce which has become asignificant investment opportunity for
banks. Also, the direct effect of primary deposit rates on len-
ding rates for customers was of greal imporance last year,

Liquidity premium, as o price for the term structure of re-
sources on the domestic money market, stabilised last year
partly as a result of the marked excess of lguidity at banks
and partly us a consequence of the monetary policy applied.
and ranged from (L3 10 0.5 percentage point within the enti-
re term structure of the market. This fact and the structure of

BIATEC, roénik 9, 4/200]



MARDINA RANKA SLIOVENSESA

Correlation between Short-term Lending  Correlation between Primary Deposit and

and 1M BRIBOR Rates in 2000 - 2001

Short-term Lending KRates in 2000 = 2001
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deposits have confirmed that longer-term primary deposits
from customers; i.¢. deposits at one-month, three-month, and
one-year notice, are of primary importance for banks.

Liguidity Preminm Fluctuation on the Inter-  Liquidity Premivm Fluctuation on the Inter-
bank Deposit Market in 1997 - 2000

bank Deposit Market in 1997 - 2000

1999 (loans recorded in the statis-
tics are adjusted by restructuring
loans in the banking sector. Loan
portfolio restructuring at banks a1
the end of 19949 and the beginning
of 2(00 has so far not led w any
marked increase in bank lending to
the business sector. It is evident
that the recovery of some of the
banks had no restructuring effect
on the business sector and contri-
buted nothing 1o the increase in its
lending capacity. Another signifi-
cant fact in 2000, was that only

3.3% of the total volume of new loans was of a development
nature and consumer loans 1o households accounted for a me-

re{}2%.
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Despite a marked fall in mterest rales on the loan market,
the average annual amount of leans extended in 2000 reached
only 8k 33.2 billion, which was 8k 5.5 billicn less than in

Total Volume of Loans Provided during the Period 1997 to February 2001 (in billions of Sk)

The fall in average interest rates
on loans with a maturity of up 1o
ane year and on primary bank de-
posit indicates that the average pri-
ce of loans continued 1o fall in
20080, from 12.59% p.a, to 10.47%
p.a. (in 1999 from 19.83% p.a 10
16.40% p.a.). Last vear, the avera-
ge price of deposits fell from
9.60% p.a to 5.57% p.a. (in 1999
from 10.72% p.a. 1o 9.85% pa..
In 19949 the top priority was 1o
stabilise the primary resources of
banks and to atiract new clients
from banks in competition even at
the cost ol higher interest charges,
Conditions for @ marked fall in the

price of primary deposits were created as early as the end of
19494 in connection with the restructuring of the banking sec-
tor, when large amounts were transferred to the restructered
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banks, and the ratio of reguired re-
serves was further reduced in
2000,

The most significant fall in the
average price of loans ook place
in the sector of companies with
amajority share of the State (47%)
compared with the figure for 1999}
and in the sector of private compa-
nies (19%) The highest average
price was recorded in loans exten-
ded 10 the domestic private sector
in December 2000 (13.11% pa.).
The amount of loans in the domes-
lic private sector gradually reached
A5% of the total volume of bank
lending: the most risky loans are in
this particular sector. According
1o the banking statistic whole pri-



vite sector is a4 sum of the domestic privi-
te sector and the private companies with
foreign capital. The fargest volume of Jo-
ans, permanently around 60%, was drawn
by companizs with foreign panicipation.
The average price of these loans reached
0.52% p.a. in December 2000. In the case
of primarily state-owned companies, the
price of loans was, at the end of 2000}, 50-
mewhat higher than in the case of compa-
nigs with foreign participation (i.e. by
0.61% pa.), but they accounted for only
6% of the total credit.

With regard to the exiraordinarily high
level of excess higuidity and the unchan-
ol trend in the lending activities of com-
mercial banks vis-ii-vis entrepreneurial en-
tities, it is interesting 1o compare somme of
the prices on the domestie financial mar-
kets in terms of invesiment advantage.
The compared prices have been adjusted
for tx obligations.

It is necessary o emphasise that the va-
lues of imterest rates on short and long-
term activities, which started mainly in the
second half of last vear, are adequate. The
facr 15 that the price of government bonds
tell below the price of loans with a matu-
rity of above | year, the price of loans
with a maturity of up to 1 year is above the
level of prices on the domestic money
market. and the price of customer deposits
is below the level of prices on the domes-
tic money market,

A nepgative tendency is the increase in
the gross interest margin of commercial
banks, which represents a high risk for the
entreprencurial sector. This means that,
despite the adjustment of loan prices on
the money market, the object of lending
activity remained virtually unchanged in
terms of quality, which dampens the utili-
sation of bank rescources, Therefore,
i significant portion of funds in the econo-
my is not allocated for development pur-
poses. but is traded exclusively on the
shori-term financial market with the aim
of maintaining the price level, which is nol
necessarily a reflection of an efficiently
functioning economy and the vse of funds
for development purposes through bank
crediis,

Reference prices set on the capital mar-
ket are important in the assessment of
market risks and can indicate future ex-
pecied return on financial assets among

MARODNA DANEA SLOVINSEA

Liguidity Trend in Banking Sector from 1998 to Febroary 2001 (in billions of Sk)
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Bank Gross Margin from 1998 1o Fehruary

Loan and Deposit Share on GDP

transactions lies in the crestion of

2001 a stable market segment, which is
I i ik expecled to increase gradually in
;”-3’ :1'::: ™ terms of importance. Total market
:lu:m: ﬁ”jm e capitalisation increa:‘-v._ﬁl by 3.2%
L0 40,00 JA—\// e T Lo
B '_'\'r"-___i‘\..\__“‘__-_ e ctn—y.c:ir increase in markel capita-
£ X0 i lisation was even steeper (+8,4%)
010 10 for listed bonds.
g ggzaggs % ; ; § g 10.00 The bond index (SDX) Followed
“dhdldhgtat g LI an upward trend throughout the ve-
™= o e L LT 14 15494 il L] i
= A e T, ar: the component for gnw?rrtment
hvernpe Trans wharng uf GIP * arearape|  bonds rose by 16.1% and SDX for

market participants. Currently, they are not a reliable repor-
ting source, Hence, it is obvious that data and information
from the domestic capital market, especially information con-
cerning the creation of price-setting modules, have always
heen a positive element in the market. For instance, the level
and Muctuation in share prices under conditions of adequate
market liquidity mayv have a significant effect on tofal de-
mand a5 well as the restructuring of financial assets in the
economy, while indicating a level of development and stabi-
lisation of the business sector,

Last year {during 242 trading days), 18,748 iransactions
were conducted on the Bratislava Stock Exchange (BCPB) in
the total amount of Sk 255.5 billion, representing a 35.6%
increase in comparison with 1999, Trading increased in both
shares and bonds. A marked contrbution to growth in trading
was made by NPF (National Propery Fund) bonds, which
started to be fraded at the beginning of the second half of
2000 OF the toml volume of trading, bond transactions
sceounted for 8045, while the dominant part of the urnover
(8904, Le. 5k 182.9 billion) came from government bonds,
In comparison with 1999, the share of price-setting contracts
fell by 1.3%, whilst the wmount of direct iransactions increa-
sed by 26.4%. Within the system of market makers, which
was introduced to BOPE at the end of 1999, six issues of go-
vernment bonds were traded ai the end of 2000, Thetr amount
was insignificant (Sk 1.4 billion, i.e. 5.4% of the volume of
price-setting contracls in honds); the significance of these

Bond Market Capitalisation during 1999 and 2000

corporate and bank honds by
19265, In 2000, developments. on
the stock market again confirmed the trend from previous ye-
ars, marked by a high share of rading in government bonds
in particular. The growing interést in bonds indicates a gra-
dual increase in both components of the bond index (SDX).
Although the total amount of bond transactions increased on
a year-on-year basis, the fall in the amount of anonymous
contraets points oa long-standing problem on the Slovak ca-
pital market, i.e. the low liguidity and the resulting inadequa-
te reporting capacity of prices. In this situation, a positive ro-
le is played by the module of markel makers for selected
government bonds, whose members are obliged to quote both
purchase and selling prices. Thus, this system creates a price
even if no securities transaction is concluded and offers in-
vestors the possibility of immediate purchase or sale of at le-
ast a limited number of bonds,

The market for non-government bonds showed signs of
moderate revival. In 2000, bonds were issued in the amount
of 5k 8.6 billion, which was more than three times more than
a year carlier. For the first time, non-public bonds were also
issued in foreign currency, in the total amount of Sk 8.3 bil-
lion, The growing imerest in this market can be anributed w
the liberalisution of the issue of such bonds and the fall in the
level of yields on competitive government bonds. A similar
trend was recorded in secondary trading.

The share market experienced a moderate revival in 2000,
with the total volume of trading growing by 24%. A truly po-
sitive development was the 6.3% vear-on-year increase in Lthe
amount of anonymeus ransactions, which is
a sign of growing inferest among investors in sha-
res; Most trading was again recorded in the shares

In billioms of 5k

of Slovnafi, Nafta Gbely, the General Credit
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Bank (VUB), and in the registered shares of East-
Slovak lron and Steel Works (Vichodoslovenské
Zeleziamne), Since the end of 1999, the marke! ca-
pitalisation of shares and similar securities has
increased by 2.7%. In the case of shares (for
which there are murket prices). markel capitalisa-
tion increased by 27 1% and in the case of listed
issues, by 2045,

The share index (SAX) closed the year at 91.9
poinls. representing a year-on-year increase of

X
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19.24%. Although the revival of the Slovak share
markel is a posilive development, we should not
overestimate 1t because the increase in the share
index in 2000 was influenced mostly by the sha-
res of the above-mentioned four companies.

A persistent problem of the Slovak share mar-
ket is s low liguidity, which reduces its attracti-
veness (o a considerable extent, In 2000, BCPB
mioved o salve this problem by miroducing a sys-
tem for the module of markel makers for selecied
shares, similor to that applied for government
bonds. In this module, trading began in the shares
of two companies in December 2000, In addition
1o the system of market makers, the attractiveness
of the share murket could be increased in 2001 by
the introduction of a so-galled new market, inclu-
ding trading in the shares of small and medium-si-
zed fast-growing companies with relatively linde
business experience.

A significant systemic measure will be the new
law on BCPB, according to which only one stock
markel is to be created, with increased liguidity
and a well-functioning Office for the Fimancial
Market, designed to increase the trustworthiness
of the domestic financial market,

On the basis of experience gained during the
exumination of the level and interdependence of
prices on domestic financial markets, we can sta-
te that this is only the beginning of more sophis-
ncated research and interpretation of the signifi-
cance of prices in our economy. A positive thing
i5 that the current price levels on domestic finan-
cial markets can contribute to the reduction of
costs in the business sector in oblaining financial
TESOUTCEs.

A negative factor is the absence of adequate
qualitative changes in the business sector. Anot-
her positive development is that the levels of
short and long-term prices of financial assets,
specifically the price of loans, deposits; interbank
deposits and government securities are adeguate
and signal investment opportunities for banks
and other participants in the market, It is also po-
sitive that a systemic approach to reference prices
15 being gradually created under capital marke
conditions,

However, it is evident that only the existence of
o well-functioning markel for morgage loans,
gradual extension of the maturity of government
securities purchased, more active market for non-
government bonds, transparent information ahout
the real estute market, ete., can create a broader
source of reliable price signals about the trends in
development of the Slovak economy.,
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Bond Yield to Maturity and Bond Yield in the SDX Comparison
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Since establishment in 1993, the National Bank of Slovakia
(NBS) has gradually switched over from the use of administ-
ritive monetary-policy instruments (o market-based ones.
Thus, the Bank’s monetary policy has been standardised and is
now commensurate with the policies applied in comparahle
countries. One of the priorities of NBS is to create equivalent
conditions for the conduct of moenetary policy and o employ
such imstruments that are transparent and compatible with tho-
se applied in advanced countries, in our case with the Europe-
an Central Bank (ECB).

The tools of monetary policy currently applied are; the dis-
count rate, hills-of-exchange operations, the Lombard rate,
Lombard loans. foreign exchange interventions, reserve regui-
rements, and the control of bank liguidity through open market
operations. The year 2000 saw a qualitative change in the lat-
ter tool, when the NBS began to set interest rates for its opera-
tions with commercial banks, i.e. it sets both the volume of li-
quidity to be supplied or sterilised and the rate which was from
that time known to all participants in advance,

The activities of the NBS with commercial hanks include the
issug of NBS bills, open markel operations — refinancing on an
overnight or biweekly basis, sterilisation on a biweekly basis,
and overnight deposits with the NBS: As a result of the guali-
tative change in the approach of NBS to operations with com-
mercial hanks, the interbank money market has stabilised and
the level of interbank rates recorded a marked [all; this is then
gradually translated into rates of interest on loans and deposits
for primary customers,

For several years now, monelary policy has focused on the
control of commercial bank liguidity through NBS transacti-
ons in own and government securitics and, since last year,
through overnight deposits as well. Other tools in the above-
mentioned list may be regarded as marginal, in werms of both
volume and intensity of use. Together with the cul in interest
rates, marked surplus of free liguidity in the banking secior
{especially in 2000), and automatic and unrestricted access of
banks o overmght refinancing provided by NBS, they create
an enviromment in which the Lombard loan, the discount rate,
and the conduct of bills-of-exchange operations are gradually
loosing their justification.

IFor the above reasons, the NBS moved to cancel the conduct
of bills-of-exchange operations and Lombard loans, together
with the Lombard rade, with effect from | January 2002, and 1o
lovweer the limit for the volume of hills-of-exchange deals 10 Sk
| hillion for the year 2001: hence the fiest half of 2002 will sce
only their repayment. Since the numerous laws and govern-
ment directives refer o the discount rate, the Bank Board of
the NBS considered it advisable o preserve the discount rate
as.a monetary policy instrument, but with a change in the met-
hod of its determination.

v
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THE MONETARY-POLICY INSTRUMENTS
E NATIONAL BANK OF SLOVAKIA

By modifying the tools of monetary policy, the NBS hias ma-
de a significam step towards bringing the implementation of
monetary policy into line with that of ECB, and has created
conditions for o monetary environment in the entreprencurial
sector, comparable with that in EU countries,

Discount rate, bills-of-exchange operations

The Mational Bank of Slovakia has been applying a discount
rate since 1993, This rate was initially used a5 the main rate of
MBS, and its value changed acconding to the expected rate of
inflution, with the aim of influencing the expectations of eco-
nomic entities. For that reason, the discount rate of the NBS
now appears in many legal regulations and, for instance, it is
used to set the level of yield on privatisation bonds, Due 1o the
development of other instruments, the NBS now uses the dis-
count rate only in pricing loans secured by bills of exchange.!

Development of the discount rate of the NBS

20, December 1993
17. March 1995
. October 1995
13. January 1996

Increaze from 9.5% to 125
Reduction from 12% to | 1%
Reduction from 1% 10 9.75%
Reduction from 9.75% 1o0-8.8%

Gral 1 Development of the discount rate, interest rates of banks,
and inflation in 1993 — 2000

G

wolume of ks

N adddition, the discount rate is used:

= when credit irnehes arg drawn from the Exim Bank of Japan for the suppor
of small and medinm-sized busmesses v the NBS, while a new trancle can
Tse drawn only after advance repavment by & commercial bank; such long-
term loans-are provided on the basis of general agreements with banks;

< when an Apex loan is pranted in Sk, or long-term loans on the basis of o ge-
neril Eresment;

~ it connection with bssues of non-public bonds, bearing vields linked o the
discount le;

~ pursait 10 Articke 21 of the Act on the NBS, if o commercial hank fails 10

mieel the reserve requirements, the NBS is authorized w impose o penalty on

the amonnt of non-fulfiiment, o o rate of wp 1o three tmes the discount e

{thas provision wall be cancelled in the fortheoming amendment (o the NBS

Atk
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The NBS made funds available for exporiers and farmers
mainly via bills-of-exchange operations, For export promoti-
on, 5k (1.75 hillion was set aside in 1995, For the support of ag-
riculture, two possibilities existed - a standard one in the
amount of 5k 1 billion, which was incredsed by another Sk |
hillion in the second half of the year, and a capped bills-of-ex-
change amount for financing the purchase of wheat in the
amount of Sk (L3 billion, In 19497, the limit for rediscounting
agricultural bills was set at S8k 2 billion. At the same time, the
Bank stopped accepting export bills, because the funding of
these activities had been taken over by specialised institutions,
particularly EXIMBANKA SE: In 1998, the bills-of-exchange
cap was increased o Sk 3 billion, then in 2000 reduced again
10 8k 2 hillion, du¢ o non-utilisation in the previous year.

Utilisation of the hills-of-exchange cap for rediscounting agricul-
tural bills (in %)

1995

1956 1997 | PR 149499 I 102000

6.8 100 9.4 48.5 30l I 319

Farmers and exporters were intensively funded during peri-
ods of restrictive monetary policy and high interest rates, when
the discount rate represented a preferential rate for export pro-
motion and later for the support of agriculture. In this way, the
volume of refinancing in this sector was gradually reduced,
due also 1o declining interest rates. Compared to the lending
activities of commercial banks, the volume of bills-of-exchan-
ge operations was negligible.

its list of monetary instruments. The member states of EMU
have also cancelled or modified the discount rate and its apphi-
cation (before the introduction of the single currency ), Bills-
of-exchange operations have also been cancelled or assigned
1o specialised institutions, other than the central bank,

For the above reasons, the NBS has modified its method of
setting the discount rate and cancelled bills-of-exchange ope-
rations. On | January 2002, the discount rate of the NBS will
be equal to the 2-week REPO rate, and its value will change in
response 1o the actual and expected trends in macroeconomic
development.

Lombard loan, Lombard rate

Like the discount rate and hills-of-exchange deals, the Lom-
bard loan has been on the Bank’s list of monetary policy in-
struments since 1993, The value of the Lombard rate, its set-
ting, and the technique of providing a Lombard loan have
undergone several stages.

In 1993, this form of refinancing was frequently used, main-
ly during the second and third quarters of the vear, Later, in
connection with the trend in monetary development, the NBS
began to restrict its use. In 1994, it was used by commercial
banks as the lost resort for obtaining refinancing funds, The fi-
xed interest rate was replaced by a flexible rate, and was de-
pendent on the rate for auction refinancing loans (| percentage
point above the interest rate on such loans), Tn 19946, the NBS
reintrodiced the fixed Lombard rate and increased it from |3
o 15% (in comparison with the last rate). Since 1 Junuary
1999, the Lombard rate has been set 5 percentage points abo-

Because of the low level of interest rates, the discount rate
gradually became unattractive for farmers, because it exceeded
the main rate of the NBS - the iwo-week REPO rate —and was,
along with the interest margin of commercial banks (maximum
4.4 percentage points), close o the level of interest rates on lo-
s (o primary customers (on short-term loans around 11%:), or
exceeded this level,

In addition, the NBS now regards support for some seclors
of the econamy as ingppropriate, and the tools of monetary po-
licy do not serve for the restructuring of the sector concerned.
In connection with the development, restructuring, and priva-
tisation of the banking sector, the Bank considers it better for
applicants 1o obtain funds from commercial banks (under go-
vernment support programmes) than from the central bank.

Another reason for reasséssing the conduct of monetary po-
licy and its instruments is the process of harmonisation with
EU countries. The European Central Bank has excluded the
use of the discount rate and bills-of-exchange operations from

1Wes | 1oen | 1997 | 1998 | 1999 | 2000 ve the level of the valid BRIBOR rate and the maturity of
Average volume Lombard loans changed to 7 days, 14 days, and | month,
of bills-of-exchan-
o trmsactions ase” | 0ham 153 L8 [0 el Graf 2 Lombard rate, lending rates of banks, and inflation in
in Sk 1993 — 2000
Shumre of %
bills-of-exschange 40
trivsactions i tofal | 0,27 0,24 0,50 045 | 027 (0325 a5
hunk credit in % 0

e Arian| fm-

— BRIBOR ... Interestroie

rale Mation b (A

on mew bans

In contradiction o other methods of obtaining funds on the
interbank madrket, the Lombard loan was applied by the NBS
only t a limited extent, irespective of the level of the Lom-
bard rate

Average volume of Lombard lpans provided, in billions of Sk

1993 1993 1943 1993 15993 200000

1.7 LR - - - -
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The low utilisation of Lombard loans as a seurce of refinan-
cing available to commercial banks, was connected with the
fact that such loans were regarded among commercial banks as
i sign of problems w1 the hank. AL the same time, the NBS int-
roduced overnight refinancing operations with automatic
access for commercial banks at an interest rate announced in
advance (which is below the Lombard rate), and Lombard lo-
ans became even less atractive; The only advamage of a Lom-
bard loan today, is the fact that it can be secured by dilferent
types of collateral in comparison with the acquisition of funds
on an overnight hasis.

In common with the discount rate and bills-of-exchange
operations, the Lombard rate and loan are ne longer on the list
of monetary-policy tools applied by ECB. As uresull, they we-
re ilso cancelled or replaced by other tools in the member sta-

Lombard loan, the Bank Board of the NBS can now  decide 1o
arant, it a bank i% in a difficult sitwation, a loan on a six-month
or three-month basis secured by bills of exchunge, government
securities, and securities cuaranieed by the povernment,

In the light of the above, and paricularly the low level of uti-
lisation of Lombard loans and Lombard rates, the Bank Board
of the NBS has moved to cancel the Lombard loan and the
Lombard rate with effect from | January 2002, Al the same ti-
e, the monetary-policy wols of the NBS will be funther har-
monised with the instruments of ECB.

Use of the discount and Lombard raies
in selected countries

Deutsche Bundeshank was using the discount rate as a mo-
netary policy instrument before jeining the EMU, According
to daw, the central bank purchased bills from credit institutions
at the discount rate; while an individoal limit {rediscount quo-
1a) wis set for each insttution, At the beginning of the 3rd sta-
o of EMU, the Deutsche Bundesbank ceased 1o rediscount
hills of exchange, but continues to aceept them as collateral for
refinancing operations within the ESCB. In the period | Janu-
ary 19949 10 31 December 2001, the discount rate was replaced
by the base rate, which will be announced on January |, May
1. and Seplember | each year (Deutsche Bundesbank has not
vel said what the fute of the basé rate will be after this date).
For | January 1999, the base rite was set at the level ol the dis-
count tate at 31 December 1998, The value of the hase rate is
derived From the change in the mte For fong-term refinancing
operitions conducted by ECB (e, 3-month refinancing ten-
ders ), IF the difference between interest rates on long-lerm re-
financing operations conducted by ECB on one of the given
dlates in comparison with the dae of the last change in ihe ba-
serute exceeds (03 percentage points, the base rate is adjusted
commensurale with this difference {see ble below ),

The legislation in respect of the discount rate and trade con-
tracts in which the values of interest rates are derived from the
hove rate, have been amended with the aim of ensuring
smaooth transition o the new rates;

On | January 1994, the Lombard rate was concelled and re-
placed by the rate of ECB for overnight louns. ln contrast with
the discount rate, this decision is not limited in time.

36 BIATEC, rotnik 9, 4/2001

Setting the hase rate at Dewtsehe Bundeshank

Interest rate for | Change | Bose mte Change
lomg-tenm refinen- ol DHB in-base
CINE Gperiicds Fa
of ECB
230
25.3.1999 | 296
29. 4. 1999 ﬁ e [ |
& 19590 | [ =05& | 195 -0L.35
51999 233
1.7, 1999 2.63 |
9.7, 1995 265
26, 8. 1999 NZESN _ _
L. 9. 1999 +0.121 1.95 [ W
30 9 199 2166
28100 1999 319
25, 11, 1999 318
24,12, 1990 SR _ [
1. 1. 2000 | .73 | 268 | HL73
27, 1. 2000 A28
23,2000 360
3. 3. 2000 378
37 4. 2000 S _ _
1. 5, 20HH} +1.74 342 +0.74

|y During the given period, the change in the rote of interest for long-erm
relinancing operutions condugied by ECB remained helow (L3 percentage po-
imta, In consequence, the base mate of DBB remained unchanged in the same
peeriid.

The Austrian Central Bank followed the Deutsche Bun-
deshank in cancelling the discount rate. The discount rate was
replaced by the base rate, whose value is given by the interest
rate of ECB for overnight deposits, increased by (1.5 percenta-
oe points. The Austrian Central Bank changes its base rate on-
Iv when the change in the ovemnight rates of ECB (since the day
of the last change in the base rate) exceeds 0.5 percentage po-
ints, The only time the central bank did not apply this method
was when the overnight rates of ECB were iemporarily reduced
(from 4 o 21 Janwary 1999), with the aim of eliminating pro-
blems associated with the new market conditions. Like the De-
utsche Bundesbank, the Awstrian Ceniral Bank ceased to con-
duet bills-ol-exchange operations on | January 1994, However,
bills are accepted as collateral for refinancing operations.

The Lombard rate of the Ausirian Central Bank was repla-
ved by a reference rate, which represents the rate of ECB for
overnight loans plus (025 percentage points. The Central Bank
changes the reference rate only if the change in the overnight
rites of BECB (since the last change in the relerence rale) exce-
eds (1.5 percentage points.

The Swedish Central Bank anmounces 1s discount rate on the
first trading day of cach quarter. The discount rate is st as the
averdee value of interest rates on G-month Treasury bills and 5-
yiewr povernmen! bonds, reduced by 0,23 percentage poinis and
rounded up to the nearest 1.5 percentage points. The discount ri-
te s only o reference rate and is not connected with the goals of
monetary policy. The key interest rates of monetary policy are
the rates for overnight deposits and loans and the REPO rate.

The Greek Central Bank ended, with effect from 10 April
1998, the rediscountmg of bills amd the setting of the discount
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Dentsche Bundesbank

gage institutions deposit funds
with the central bank.

L L 1ee

Lombard rate

Imitezrest rare of ECB |
for overight loans

Intenest rate Cor bong-
= _term refinancing ope-
Driscount rufe i rmotions of ECB

"
"

|
["1

The Czech National Bank
(CNB) defined, when it was hir-
monising its monetary policy in-
struments with those of ECB m
the end of 1998, its discoumt rate
as the rate at which commercial
banks can deposit their surplus
resources (in the form of O/N de-
posits) with the Central Bank.

3

30

4.3

4.0

Base rale

The function of the discount rale
in the Czech Republic is the sa-
me a5 that of the interest rate on

1955 |99

b LS, [ T 1.9, |'mf 1. 1. 2000

overnight deposits with ECB.

2004 Bills-of-exchange  operations

Austrian Central Bank

were cancelled by CNB as early
as 26 June 1997, Av the end of

Lombard ruee

Relerence re

Dhiscount pute

20 t 1

Base e

= Internest male of ECB for overmghi laans

September 1997, the CNB cea-
sed its purchase of new bills and
the following months saw only
repurchase operations,

The Lombard mate of the CNB
has been defined, since 1998, as
the rate &t which commercial
banks can obtain overmght loans
from the central bank. Thus, the
function of the Lombard rute is
identical to the function of the m-

1998 1994

Intered e of BCH for avernight depusits

te for marginal lending Gacilities at
ECB. According 1o law, the CNB
may purchase and/or sell bills of
exchange maturing in 6 months of

2000

Crech National Bank

the date of purchase by the natio-
nil bank. but such transacnons are

Lamband e

Discoum rale

Interest mate of ECH for
5 awvermight foans i

Iimterest mie of ECH

T

o

not conducted by CNB,

Central banks in Poland and
Hungary use o rediscount rate
for bills-of-exchange operations
(the rediscount rate in Hungary is
the rate for rediscounting bills of
exchange. where the time betwe-
en the rediscount and maturity of

the bill is 0 o Y days). The

for overnight deposits o

15998

Ceniral Bank of Polund is not
considering the possibility of
cancelling the discount rate. In
Hungary, bills-of-exchange ope-

2000}

rate. The Bank explained this step as being due to a change in
the lending policies of commercial banks, which had fuiled to
hold a sufficient amount of securities (bills) to meet the erite-
rion for subsequent rediscounting by the eentral bank.

The discount rate in Denmark is an indicator of the overall
level af central bank rates, Banks and mortgage institutions re-
act to changes in the discount rate by adjusting their interest ra-
tes on deposits wnd loans. The discount re in Denmark is
identical to the current account rate, @ which banks and mort-

rations are little used and the
central bank plans to cancel this instrument, because commer-
cial banks can obtain refinancing on the interbank market (as
in the S the discount rate is not one of the main wols of mo-
netary policy),

The Lombard rte in Poland represents an upper limit for in-
terest rates on the interbank market and serves as an indicator
of changes in the monetary policy of the central bank, The
Central Bank of Poland is, as yet, nol considering the possibi-
lity of cancelling the Lombard rate.

BIATEC, roénik 9, 4/2001
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CGIN S AND MEDALS

ﬂECOMTIVE USE

PhDr. Elena Minarovicova

and so served decorative t.md pmrmcai purpﬂsm

It is known that even in the distant past coins were de-
posited in graves as part of the grave goods accompanying
the dead. Archaeological finds from cemeteries in Slova-
kia include finds of coins, intentionally holed and adapted
for wearing. Graves of the Slav-Avar period of the Tih-8th
century sometimes contain Roman bronze coins, often ho-
led, as pendants in necklaces. These finds are evidence of
the use of Roman comns by the Slavonic population and of
their secondary use after their period of use as corrency.
Deposition of coins in burials and the Fact that the majori-
ty of examples have openings for hanging show that the
coins were used to decorate clothing or as pendants on ne-
cklaces.

In later centuries, coins and medals continued o be
adapted for vse as jewellery or to decorate various praci-
cal objects. This tradition and the popularity of their se-
condary use has continued until the present day.

The most extensive group of objects decorated with co-
ins or medals adapied for wearing are jewellery. They inc-
lude especially pendants, hroaches, buckles, watchchains,
rings, earrings, cull-hnks, hat-pins, medallions, necklaces
and bracelets.

After alterstion, coins and medals not only become part
of the decoration of jewellery, but also of various practical
objects, for example, jugs, goblets, cups, dishes, sacred
objects, trays, spoons, colfee spoons and ladles.

Various examples of the application of coins and medals
Lo jewellery and practical objects are preserved in the col-
lections of Slovak museums, However, many more such
ohjects are preserved o families as souvenirs, and are ol
ten attributed magic powers which protect the owner from
misfortune. In the function of amulets or talismans, they
were usually passed down from generalion to gencration.

We have selected a collection of objects made from co-
ins or medals and examples of their application o jewel-
lery and practical objects from museum and private. col-
lections. They are very varied in type.

The application of coins or medals to jewellery was do-
ne by various methods: by simple piercing or soldering of
4 loop or pin, which damaged the object 10 some extent,

BIATEC, roénik 9,4/2001
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However, expert mounting in a decorative frame, frequ-
ently with liligree, cutwork or other decoration did nat da-
mage the coin or medal.

A pendant from the collection of the Slovak Mational
Museum — Historical Museum (SNM-HM) in Bratislava is
an example of the sensitive approach of a jeweller 1o the
use of a coin in jewellery. The pendant is made from a sil-
ver quarter taler of Joseph LI (1765 — 1790) from 1788,
The com 15 mserled in a silver cutwork frame decorated
with Czech garnets. The coin used in the pendant 15 supp-
lemented with a series of silver bulls from the 19th centu-
ry, made by the filigree technique and decorated by gra-
nulation.

A pendant on the chain of a man’s pocket watch from
a private collection is another example of the application
of a coin, The pendant is decorated with a silver gulden of
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Franz Joseph (1848 — 1916) from 1868, struck at the
Kremnica Mint, Such pocket watch chains with coins at-
tached were especially popular in the 19th century.
Bracelets made from a number of coins were another
widespread application. For example. we know of many
bracelets with connected Hungarian silver coins of lower
values, such as crowns and 6 kreuzers, or from small Rus-
sian kopeck coins. A bracelet of Russian silver ten kopeck
coins of the reign of Nicholas IL (1894 — 1917), and a bra-

celet from the time of the First World War, the centre of
which is a black enamel cross from 1916 surrounded by
seven Russian silver kopecks are illustrative examples.
This and similar bracelets were brought back by Russian
prisonets as souvenirs from the Eastern Front. The first
hracelet comes From the collections of the SNM-HM, the
second from a private collection.

Two silver rings with coins are examples of how Roman
coins were often used by medem jewellers and became
part of necklaces, bracelets and other items, Their histori-
cil importance and artistic value are preserved, thanks to
the sensitive approach of the jeweller to the precious anci-
ent strikings, Both nings are for men according to their si-
ze. The first ring includes a Roman silver from the Re-
public — a deparius from the second century BC. The
obverse of the coin with a diameter of about 20 mm, bears
a head of Roma wearing a helmet and the inscription
ROMA, The reverse shows the Diescuri on horses with

spears, The coin is incorporated into the ring by a method
which did not damage the ancient ohject at any point, The
ring wis made in the 20th century and is deposited in the
collection of the SNM-HM. The second ring included
a silver coin incorporated by the same method. It is an Tm-
perial Roman denarins with the portrait. name and titles of

the Emperor Marcus Aurelius (161 — 180). The reverse of
the coin bears a depiction of Salus, a personification of he-
alth with a spear, standing in front of an altar, holding
a dish and feeding a snake. This ring comes from a priva-
te collection,

Museum and privaie collections also include glasses
with coins enclosed in a double bottom. This technigue
was applied by Slovak glass makers from the mid 1%th
century until the 1960s. Coins are incorporated especially
in glasses of commemorative character, The comn is inser-
ted in the double bottom more tightly or more freely,
which enables the coin to move around in the bottom of
the glass. In some cases, the year of the coin is identical
with the period of origin of the glass, but we cannot al-
ways connect the date of the coin with the origin of the
glass; Many silver coins; struck in the course of the 19th
century, remained in circulation for a long time after the
introduction of new types, and older coins could be used
in the production of these glasses. The collection of the
SNM-HM includes several glasses of this type. We will
mention a colourless plass with its lower part cut and
a matt painted glass, with the inseription ..Anna Sp.** on
a white siripe between green and red stripes. The double

BIATEC, rocnik 9, 4/2001
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bottom of the first glass containg a Crechoslovak silver
coin from 1949, with the value of 10 Kés commemora-
ting the 700th anniversary of mining law, The second con-
tains a Hungarian silver 20} kreuzer coin struck at Kremni-
ca in 1848, the last year of the reign of Ferdinand ¥ (18335
~ 1848), and bearing a depiction of the Madonna and
child.

Another group of secondary -applications consists of
practical or only decorative objects using coins or medals.
The collection of the SNM-HM includes a smaller oval
silver tray measuring 19.5 % 16 cm, which was clearly de-
corative and did not have a practical function. The tray
with a wavy edge is entirely filled, as if floored with 19
silver coins. In the centre is a five crown coin of Franz Jo-
seph (1848 — 1916) and two quarter talers of Franz 11
(1792-1835). Larger coins are placed below the wavy
margin of the tray. with four Russiun roubles, four talers
and four Austrian crowns, The roubles were issued by Pe-
ter the Great (1680 — 1725)in 1718, Peter 11 (1727 - 1730)
in 1729, Paul (1796 — 1801) in 1799, and one lacks a le-
gible date. The talers are Austrian talers of Franz [T from
[ 821 and Franz Joseph, a Bavarian taler of Maximilian I11
Joseph (1745 — 1777) from 1756 and a Prussian taler of
Frederich [11 Withelm (1797 — 1840). The talers are supp-
lemented with four Austro-Hungarian silver crowns of
Franz Joseph, The oldest coin on the tray is the Russian
rouble of Peter the Great from 1718, and the latest is

40 BIATEC, rotnik 9, 4/2001

a crown of Franz Joseph from 1912, It is necessary Lo
comment that the talers and especially the roubles would
now be rare numismatic material, if they were not perma-
nently incorporated in the decoration of the tray,

Various decorative spoons and ladles of varying size,
with their scooping part formed from silver coins or me-
dals, form an interesting group of practical objects. Their
purpase was more decorative or commemaorative, and they
did not serve the practical needs of the household. From
the museum collection, we have chosen a set of twelve sil-
ver coffee spoons made from Prague groats of Viclav 11
(1278 — 1305). The handles of the spoons are decorated
with figural motifs.

Our paper presents a group of jewellery, decorative and
practical objects, making secondary use of coins, These
ohjects are evidence of the rich varety of imagination,
fantasy and creative artistic invention of their mostly ano-
NyImous crealors.,
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