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generilneho raditela SBCS na Slovensku. V roku
1989 bol povereny pripravou a zaloZenim
Vieobecne] dverovej banky, ktord vznikla 1. 1, 1990
ako sicast obnovovane) bankove] sastavy. Viac ako
pit rokov stil na Cele tejlo najviicie) uverovej banky
na Slovensku,

viceguvernér NBS
23.5.1995 - 22, 5. 2011

Ing. Joee! Mudrik sa narodil 9.4, 1934 v Hlohover, Je absolventom
Vysake) skoly ekonomicke] v Bratislave. Pracoval v podnikoch
chemického priemyslu, neskor posabil no Vysokey Skole wechnicke|
v Bratislave a v roku 1965 nastipil pracoval do Stitnej banky
ceskoslovenskej (SBCS). Presiel mnohymi buankovymi profesiami
Bol riaditelom na Hlavnom dstave SBCS v Bratislave a nidmestnikom

Jozef Mudrk posobil vo funkeli vicezuvernéra
Nirodnej banky Slovenska od 23, mdja 1995 do 22,
mrija 2001, Riadil bankovy dohlad. pefiainy obeh.
hospodarsky dsek a pobocky centridlng) banky

Vyenpmnou nugron pospel K vvdaniv legislativayeh
noriem, podénic zikonom o bankdch, o NBS.
o ochrune vkladov, o stavebnom sporeni 1 vSetkyeh
opatreni NBS, ktoré reguluji chod komerénvch
bink. Vyrazne sa zasliZil o restrukturalizicio
Guvernér NBS Maridn
Jusko na stretnull so zastopecami vedenia centrilneg

slovenského bankovniciva

banky podakoval Jorefovt Mudnkov pri prilezitosti

ukoncéenia lunkéncho obdobia v Narodne] bunke Slovenska za tvorivi pricu. Ocenil jeho 36-roc¢né akiivne pisobenie

v bankovnictve a zazelal mu do dalfieho zivew pevod edravie.

Expozitara NBS v Trnave

Za adastn puvernéra NBS Maridana Juska
n daliich predstavitelfov NBS boli 4, 5. 2001
spristupneng verejnosti
expozitiry NBS v Trnave. Pracovnici
expozitury moZu takio v centre krajského
mesta v modernych priestoroch poskytovat
kvalitnejiie slozby klientom z celého regidnu
irnavského kraja.

noveé priestory

Mo pbr. sprava: E. Stodolovi, riaditelka
pobotky NBS v Bratislave, M. Jusko,
1. Mudrik, v

suvernér NBS, tom Case

viceguvernér NBS,

Fext a foto: PhDr. Ivan Paska
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Budiwa bl pivodne projektovand ako hu-
dowa dstredia pre budapedtiansku sief Rakiis-
ko-Uhosske) banky. Banka vyevaln 8 uhor-
skych a B rokdskyveh architekiov, aby
prediczifi projekiy. o prvd ceni bola udelond
Ipndeovi Alpdrovi. So stavbou sa zadilo na
jiur 1902 o dokonfeni bola na jar 19405, Cel-
ko peikady na budovo dosiahli 4.5 milidna
kiitlin — v porovnani s projektovanymi vo
whbe 3 omilidey. Budova md monumentilng
charmkier s palicovon fsddon o preprocovi-
nou womkaEon o viritormon ornaneniinm,
Osobitnym priklsdom smitormne) ormamenti-
e je farchml vitrd? okien o Miksy Rdthi
ktoed dekoruji havne schodiske.

The building was erigingdly constrocted: 85
the headguartess foc the Budapest petwork of
Austr-Hungarian Bank. The Bank mvited 8
Hungarian wod 3 Aostrian architects 1o sub-
miil the plins for the mew building: the first
prize was awarded to Jgnde Alpdr, Construe-
ton stared i the spring of 1902 ond was
completed in the spring of T9RE5. As compn-
red ot projected-cost of 2 mllion, the fi-
mal wost of the building wis 435 million
cronwnis. [t a8 o memumental strectone with
A palaial Gaeade and elaborate exterior and
interior arnimentation.  An - oofstanding
example of the loter are the stained-glass
winows by Miksa Beth, which decorste the

mivin SEaircEse
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ETIZOVANY MENOVY PROGRAM NBS
NA ROK 2001

haspadﬁmkquﬁﬁkynﬁ:ﬂnmnﬁdaﬁi Yﬁrﬁﬂnm:aﬁmﬂuymemhmﬂiﬁtﬂmm v prvom

Stvrtroku 2001, je v konkretizdcii menového programu zapracovand revidovand predikeia vivoja beiného
iictu platobnej bilancie, ktord v porovnani s povodnym menovym programom predpokladd zvySenie podielu
deficitu beiného iic¢tu na HDP zo 4 % na 5,7 %. Vzhladom na aktudlne informdcie tykajiice sa oneskorenia

[inanéného vysporiadania niektorych privatizaényeh projektov, zmeny predpokladov ohladom cerpania

poticky EFSAL, éerpania poziciek Fondom ndrodného majetkn, jeho prijmov

a vdavkav, ako aj viplaty

dlthopisov FNM, boli revidované predikeie vivoja na kapitalovom a finanénom iiéte platobnej bilancie,
distef pozicie FNM a v¥voja menovych agregdtov. Konkretizovany menovy program nepredpokladd zmenu
intervalov pre vivoj celkovej a judrovef inflacie. Aktudlne predikeie naznaéujii, Ze koncoroénd miera
infldacie (celkovej af jadrovej) by sa mala pohybovat'v ramei programovych pisiem.

Plnenie menového programu v roku 2000

Menovy vivo) v roku 2000 prebichal v prostredis pokracu-
jice) makrockonomickej stabilizicie charakiensovane) #ni-
Fenim podicly deficitn bedného détu platobnej bilancie o po-
dielu fiskilneho deficiin no HOP. relativie stabilnym kurzom
sk a primznivym vyvojom inflicie; Menovy vyvo) bol wktie?
ovplyvieny procesom restrokiuralizicie dverového porfilia
vybranyeh obchodnych bink a roshodnutim vlidy SR o pri-
vatradcll Slovenshyoh telekomunikacii.

Spotrebitelské ceny v ihrme vzrasth v ok 20000 o §.4 %
a Jadrovd inflacis dostahla hodnmu 466 %, co predstviealo
micrme niZiie hodnoty v porovnani s predpokladmi Konkreti-
eovancho menového programu na rok 2000 (eelkovi inflici
Ko = 0.9 5%, jadrovi inllacia 4.7 =38 % 1. Hoct v priebehu ro-
kKa posohilo pa rast spotrebitelskych cien mekolko nakbdo-
vyeh lakworov iprudky mirast cien ropy. silnejict americky
dalir, parast regulovanyeh cien enersif pre podmikatelov ), do-
stahmutic miery anllacie pod dolnou hranicon programoyvand-
e intervalu holio sposobend predoyvietkym nighym spotrebi-
telskym dopyiom. ale aj roevojom konkurencie na urovng
tloobehodu. Nivka kiapyschoprost obyvatelstva sa stala do-
minujaein Umiaenn laktorom, klory vplyval na snidovanic
medeirocne) dynamiky celkove] af jadrove] inflbcie

Hruby domict produkt sy ok 2000 podTa predbeinyeh
udajov 2vysil medsmdine v stilveh cenach o 2.2 %, v bei-
nych cendch o %06 %0 Go balo v silade s predpokladim NBS.
Podla aktvalizovancho odbade NBS # kenca minulého roka
k] reding HEP vardst o 2,0 %, nomindlny HDP o 8.7 %.

Na strane pouZitia bol redlny ehonomicky mst ovplyvneny
rastom gahranicného dopyiu o 1349 % v stilych cendich, Rast
vyvizn predstihoval rast dovozo, v dosledko Solo sa Sisty vy-
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Vo avysil v porovimaini s rokom 999 o vide ako 23 mld. Sk,
V absolitnom vyjadreni dosiahol deticnt éisicho vyvoru 1.6
mid. Sk v stilveh cendeh. 1. 0.2 % HDP.

Damici dopyt medzirodne klesol o 1,3 %, nopmi v stivis-
losti & nizsou sikromnou spotrehou, Mierne snizenie zazna-
enalit i) vlidaa spotneba o tvorba hrubého fixného kapitilu,

Votvorbe HDP sa prejavil predoviethym wplyy prdane)
hednoty v wrhovyeh sluibdeh. Znizilo si empo rstu prdane
hodnoty v pricmysle spelw. prigenivy vwvoj vSak zaenamena-
I pridind hodnota v priemyselne] vyrobe, fo stiviselo najmi
s rastom zahramiéneého dopyto. Mieme prorstovy yplyy oa
vy HEP malka pridand hodnota v podohospodirstve a neir-
howveh sluzbach.

Ani v¥voj konecnej spotreby spolu o hrubywch lxneh in-
vesticin v stilyeh cenieh s podstatnejSie neodlisoval od od-
hacdov NBS. NV porovnant s predpokladms NBS vvragne)ie
welehylky swrnamenaks hodnota Gstého vwvorn, V bednvch
vendch bol jeho deficit vyd& o 8.1 mld. 8k, ked skutoéne do-
sihmuty deficin predstavoval 22,0 mid, Sk V stdlveh cendich
dostahiol denicit Eisteho vvoru L6 mld, Sk kym odhad NBS
predpokladal sty vwvoz vo vyske 1ke mld. Sk, teda kladne
hodnoty: Vysledky zabiramiénéhe obehodu v stilveh cenidch
boli ovplyviené aj skuletnoston, #e nd zaciotku roku 200
uskutodnil SU SR reviziu deflitorov vyyoen a dovozu tovi-
o i sludieh (splitne od roku 19985 v disledko ke sa
amenili absoliine hodnoty 1 tempa rustu vy veeu o dovogy,
Sumisticki diskrepancia # revizie sa pritom premietla do 2me-
ny slavu zisob.

Voporovaand s odhadom NBS # akiabra 2000, poznameni-
nee ocahdvaniami vyehideajicimi 2 prisgnivého vyvajia po-
ek beiného i v prvveh troch Stvrfrokoch 2000, bol
skutocny vyvo) odlisny najmd v oblasti obhehodnej bilancie.
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Rychlejsi rast dovoru pred vwvorom, v dosledku rastu cien
strategickych  surovin (ropa, plvn) pa svetovyeh rhoch
sposobil, #e deficit zahranicného obchodu dosinhol 42,4 mid.
Skovgoo 104 mid Sk viae oprot odhadu), Vosivislost
5 uvedenym vyvajom ohehodney bilancie dosiahol skutocny
deficit bezného ictu platobne) bikuncie 33 mid. Sk (odhad na
komee roka predstivoval 198 mid. Sk, Cimesa jeho podiel na
HDP prehibil na 3.7 % (v porovaani s odhadovanymi 2.2 %),
MNapriek uvedendmu vyvoju boli dosiahnuté vysledky v po-
roviani s predpokladmn konkretizovaného menového progra-
e priaznivejsie (bedny ufet platobne) bilancie v objeme
43,6 mld, Sk o jeho podiel na HDP 51 %),

Dieficit bedného dctu platobneg bilancie bal takmer dvoni-
sohne pokryty prebyikom: kapitdlového o finanéného dc,
ktorého velkost (63,4 mhl. k) bola v sulade s odhadom NBS
teL.0 mld. Sk Odhadovany a skutocny vyvo] kapitilového
i finanéného déiu platobne) bilancie sa v ramei Strukiiry na-
virlijom [isia predoviethym v priamych sahranicnych investi-
cuich, ked odhad prilevu prinmych zahraniénych investicii do
komeréného sekiora (33,7 mid. Sk) bol opron dosiahnuieg
skutoénost (66,3 mld. Sk} podhodnoteny. Zvvieny prilev
priumych zahraménych investicii smeroval do odvetvia prie-
myselne) viroby. Zahraniénd investicie smerovali predoviel-
kvm do vyroby kovov, viroby ropnveh produktov, resp. do
vyrohy celuldey a papiera.

Podla predpokladoy NBS mal delicit centrilnej vlddy v ro-
ko 20060 dosiahnut 18,0 mld. Sk a Gskilny deficit yvieobecne]
viady 28 mid. Sk. Beiné hospodiarenie Stimeho rozpodtu
skoncilo k ulumu decembra 2000 delieitom 27,7 mid. Sk
Uvedeny deficit pozostival zo schodku beiného hospodire-
nia $titneho rozpocty 15,1 mid, Sk, ktory bol o 29 mid. 5k
niEsi oprod deficity schvilenému #dikonom ¢ 3721959 7.7,
a 2o schodku, vyplyvapiceho 2 vyuZing §12 vvedencho zdko-
na [8lo o emisie stitnyveh dihopisov na Géely redtrukuralizi-
cie obchodnyeh bink (8.5 mld. Sk) a na zabezpecenie ziviiz-
kov vo Stiinej zdruky #a dvery (4.1 mid 8k},

Podla predbednyeh tdagoy Ministersivo financii SR vyka-
e schodok vieobeene vidady v metodike MMF vo vyike
30.2 mild. 5K (3.4 % 2 HDP). Pri abstrabovani od vplywn §12
by jeho viska predstavovaly 17.8 mld. Sk (2,0 % 2 HDP),

Wyvop mengvyeh agregdiov v roko 2000 medno povazoval
s prinznivy, Petaznd sdsoba M2 (ve lixnom Kuree roku
1993} veristla medziroéne o 72,1 mld. Sk a jej tempo rastu
dosiahle 14,25 Ma jej vyvop prorastove vplyvali zahraniéné
adroje v podabe prilevu privmych cahranicnyeh investici,
whe najmia donvice wdroje v sdvislosti s vivojom cistého dve-
A vldde a FNM g uvelfovanim edrojoyv 2 privatizicie Slo-
venskyeh telekomunikacii do ekonomiky. Konkretizdcen me-
noveho progrsmu na rok 2000 predpokladala dynamiku rasiu
agregdtu M2 o drovai 12,6 %, Kde viak nebol zahrmuty-efek)
prilevu sdrojoyv 2 privatiziacie Slovenskyveh telekomunikicii
do bankového seklora (East prijmov oréend oo pavyienie zi-
Kladneho imania). Akiualreovany odbasd ruste penazne) zdso-
by @ oktobra 20000 voovvske 17.9% vz zohladhoval tente
efekt, Skutoénd medzirognd tempo rastu agregitu M2 ku Kon-
cu roka 2000 dosiablo 14,2 %, Zo bolo v porovnani s odha-

dovanou hodnotou nizsie napmi v dosledku prinznivejiicho
vivoja verejnych financii.

Cisty tiver vldde vritane FNM (vo fixnom kurze roku
993 ) vardstol mederocne o 228 mid, Sk o jeho dynamiky
[5.8 % bola v sdlade s predpokladmi konkretizovaného me-
nového programu. Uroven Gistého averu viide o FNM baola
ovplyvnend pringznivejtim vivojom deficitn-Siitneho rozpod-
tu v poroviani s povodne schvidlenym a realizdcion vydavkoy
na restrukturaliziciu vyhranych obchodnych hink.

Pri hodnotent vyvoja averovych aktivit v roku 2000 holo za
tcelom ziskania porovnatelnyeh ddajov potrebné zohladnit
niektoré skutoénosti (G8lovng presuny v rimel reStrukiveali-
ghicie v roku 2000, ukonfenie Ginnesti troch obchodnych
hink v roku 2000 a konverziu dvert SE do cennych papic-
rov ). Po adisteni celkoveého objemu tiverov o uvedené vplyvy
dosiahla medziroénd miera rastu dverov podnikem a obyva-
tefsiva 4.1 % Co moino povadoval za hodnow, Klord bola
v ostilade so zimermi konkretizovaného menového programu.

Menovy program na rok 2001

Cielom menového programo NBS na rok 20010 je: dosiah-
nutie jadrove) inflicie v rozmedzi 3.6 - 5,3 %, pricom celko-
v koncorodni mflica by so mala pohybovar na drovm 6.7 a2
8.2 %a priemernd inflacia 7.1 — 83 4.

Odhadované intervaly pre vyvoj inflicie boli zaloZené na
predpokladoch stabilného, resp. mierne klesapiceho vyvoja
cien ropy a stabilngho vivaja kuren USD, Sdéasne bol do od-
hadoy inflicie zakomponovany aktualizovany kalendar dprav
regulovanyeh cien. Menovy program nepredpokladal vyraz-
ngjiie dopylové taky na vyvoj spotrebitelskych cien, vyraz-
nejsie avyienie kupyschopnosti obyvatelstva by viak v roku
2001 mohlo vyvivorit pricstor na premietnutie nakladove] in-
licie. Marzikeve)sim fakiorom, predpokladanym v meno-
vom programe, bol modny vyi&i prencs ndrastu ¢ien vyrob-
cov do indexu spotrebitelskych cien (najmil v sekitore
polraving,

Uvedeny ciel vychadza z predpokladu:

= relativee stabilného: vimennéhe kurzu vodi EUR: pn
predpoklade redlnej aprecidcie.

— rastu HDP v stilveh cendch o 2.8 — 3.2 % 1§ 3 % ako
stred intervalu, pricom ofakdvame oZivovanie domdeeho do-
pylu (tak spotreby, ako a) investicin) a pokmaéovanie priazni-
vého vyvaja zahraniéndho dopyiu. Vyvo) HDP v seilyeh ce-
nich bude whvisier od tempa procesu redtrukivralizdcie
bankowiého o podnikoveélio sekior, prilevu primmych zahea-
micnyvch investicil, vyvopa inflicie, mieed o produktivity prd-
ce; ako a) od vyvoja zahramiéneho dopyiu.

Pricom by:

— podiel deficiiv bezného Gl pluiobne bilancie mal do-
stahnut droved 4 % 2 HDP a bude avplyviiovany dovosom
technolomi linancovanyeh prilevom PZL

— fiskalny deficit by nemal prekroéil 38 mid. Sk 1y 4 %
# 1HPP ipricom bude akceptovang jeho 2vviene 2 divodu
yvdavkey na reStrukralizdciv bankového o podnikoveho
sekton),
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Indikativia hodnota medeirocng) dyoamiky M2 by sa pod-
la predpokbadoy: menovitho programu miala pohyboval pri-
blifnie na drovod 16 %, pri postupnom oZivovani dverpvych
aktivit, pricom tieto budd sdvisier od vwvoja vo verejnom
a zahramitnom sekiore.

Vychodiska konkretizovaného
menového programu na rok 2001

Zaklistnym vychodiskom konkretizacie menového progra-
mu je ¥ yhlisenie o hospodirske) politike, ako sikladay do-
kumient spoluprice « Medzimirodnym menovym fondom ny
principe SMP.

Vorimel SMP hola, ko jedno z krénn stanovend viska
fiskalneho deficitn 378 mid, Sk, resp. 3.9 % 2 HDP, kord je
eahrnotd a) v predpokladoch Konkretizovaného menového
progrme NBS ma rok 2001, Konkretizovany menovy pro-
gram refpekinje metodologickd gisady SMP. pricom ni a-
klude skutodného vyvoqa za L Stvrfrok 20010, ako aj na zikla-
de spresnenych informden wykajicich sa napma okruhu
vergindho sekiora, akwalizoje predikovand hodnoty vybra-
nych ckonomickyeh parametroy.

Konkretizovany menovy progrom stéasne  predpoklicki
nizAi prilev prinmych zahranicnych investictl # dédvodu ones-
korenia finanéncho vysporiadania nickiorveh prvatizacnych
projekiov, Kloeré pravdepodobne prebehne oz zaciatkom roku
2002, VehTadom ma velhiont tychto obchodoy viak vyrene
ovplyvnl koncoroénd hodnoty sybransch menovyeh agrepi-
tov a kapitiového a financoého qét,

W porovnani s predpokladmi Menového programu NBS na
rok 2001 uvaduje jeho konkretizdcin s vy&Sim deficitom z-
hraniéného ohchodu, krorcho odhad je salodeny ni skutocnom
vy wyvoru d dovory v prvom Stvitroko 2001 Vyisie zi-
porné saldo v obchode s tovarom a sluzbami by sa nisledne
o prejavil v mierne nizSom ckonomickom sste — pri spod-
nej hranici inervalu povodného menového prooranme. Ones-
koreme financného vvsporiadama niekiorych privatizacnyeh
projekton si odeagd v mizsom prileve primmych zahramdnych
investicin a sticasne ovplyvot o) adroje finaneovania FNM.

Vehladom na vyasi deficit zahranicného obchodu by s
redbny rist HDP mal pohybovad pri spodae] hrinici menove-
hes prograrmu ma rok 2000 (2.8 - 3.2 %0), Ekonomicky rast by
mal byt fahapy oFivenim domaceho dopy o, magma mvestic,
prn hmrcom vplyve zaporncho salda Sisicho exportu,

Aktwilny vivop spotrebitelskveh cien, ke aj procmizy in-
icie do konca roku 2001 nanacuji, 2o skutodni micra in-
ek by sa mala pohyhoval v rimed progeamového imtervaly
(Hak celkovi, ako aj jadovd inflacia ), Odehyleme so skutog-
neho vy vegn inflacie od programosych hondnor e midlo prav-
depodobig. Jeho moznd odehyika smerom pudol by mohly
byl ovplyvnend vyrenejsim tmiacim clektom rozyvoin kon-
kurencie v madoohchode (v porovnant s ocakivamimy, Do
istej miery by mohol byt cenovy vyvop thoeny ag vyasim de-
lienom sahraméného obehodu a s tym savisicin Ldovezom”
nizkej rahranicneg milicie. Prot takémuto vwvaju by vigk do
urEite) miery mali pasobit mikladove efekty 2o strany spraco-
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vaelov dpagnd v sektore potraving. Prekrodenie horneg hrani-
ce progrimevich infervalov by muselo byl dosledkom silng-
ho nencakivancho esterncho soku, 2 hfadisha podpory eko-
nomickeho ristu, akoi] prispisobovania sa domice] cenove)
hladiny drovni cien v EU, by nizdia. ale aj vy$dia, ako pred-
pokladand inflicia (v MP 20000 mohla posolat kontraprio-
duktivoe v oblast redlnej o nomindine] konversencie sloven-
skej ekonemiky. Konkretizovany menovy program NBS ni
rok 2001 teda predpokiadi vyvo inflacie spotrebitelskych
clen v roviakyeh itervaloch ako povodny menovy program.
Muodnid odehylka skutodného vwvoga infldcie od programe-
vch intervalow by mala byl Korigovani opatremani menove)
puolitiky, €o je aj v sdlade s predpoklado SMP g Vyhlisenim
o hospodirskej politike,

Platobni bilancia

Konkrelizdcia predikcie platoboe) bilancie na rok 2001 vy-
chidea ¢ aktuwilnyeh informdeil zahiriujicich vyvo) zahranié-
ného obchodu za posledny Sterrok 2000 @ prvy Stvrirok
2000, emisiu eurobondoy FNM a - médie cerpanie Gveroy od
Svetovej bunky, Sucasne predpokluda présun finandngho vy-
sporiadania nicktoryeh privatizacnyeh projektov 2 roku 2001
it ok 2002,

Rimecove predpoklady. predikovaného zahramiéného ob-
chodu ostdvaji nermencend. Vivor SR bude determinovany
spommmalenim ekonomickeho rastu nagich nogviicdich sahrume-
nyeh edberateTov fnapmil Nemecka ). Dovor bude ovplyvneny
vySaim prilevom PZL srudenim dovorne) priragky a vyplica-
nim dihopisoy FNM,

Objemy vvorw, resp. dovozi za prvd i mesiace roko 200]
sa prenveth vo vysokom deficite obchodne] bilancie (19,2
mld, Ski. Povadny menovy program predpokladal © proom
stvrimoku zaporne saldo zahraniéného obchodu o 4.0 mld. Sk
niEsie Lo benvo vyike 150 mid, Sk Za predpokladu. #e ten-
dencie vwvoju sabirimiéného obehodu ¢ prvého Sivriroku bodd
pokrméoval v prichehu celého roka 2001, dojde k smene dy-
namiky obrtovyeh polokiek obchodne) bilancie. Tempo rastu
vyvorn v oroku 2000 opron roku 2000 1wk dosighne 12 %
tmedaroémi dynamika v MP 2001 predpokladala 10,3 %)
Podobne s aj tempo rasiu dovorn medsiroéne Zyyvsi na 1.8 %
(v MP 2001 sa uvicbevalo s LD 5 ) Nk dynamika vyvo-
A dovoru vomoky 2000 v poroviant s mimualym rokom vy-
plyvace vysokeho wikladu obratovyeh poloziek zabraniéneho
obchodu dosiahnutyeh v roko 20000 Za predpoklody vyrae
nejsicho predstihu tempa rostu dosoen pred vyvosom boli pre-
dikovind celoroiné vhjemy obratovyeh polodick sahranicng-
ho obchodu pavodnéhi variantu 2vySend

Vyasi objem vyvoeu o dovoru (6143 mld Sk, resps 6784
mid. Sk v konkretizovanom menovoni progriome ni rok 2001
Voporovmant s povidnymomenovym progomom (vyvor 6048
mbl Sk, dovere 6556 mld. SK) by saomal oderkad i vo vws-
som deficite obchodng) bilancie (o 134 wld. Sk Zdpornd
sitldo snhramiéneho obchodo by ok malo v ok 2000 do-
stihnut L1 mld. 8k

Bilancin sluzieh sa bude padialej vy vijut v imencidch roky
20011, Prebytok lancie sluzieh bude previgne rabezpeton-
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ny stabilovmi prijmarmi v doprave v dosledku hradenyieh a
nehradenych inkis za tranzit plynu a ropy do CR, Nemecka,
Chorvittska, resp. Slovinska, Nepredpokladime zmenu Klad-
ného salda bilancie slufzeb (18,5 mid. Sk).

Doterajsi vyvol zadlzenost sa prejavi v raste trokov plate-
nveh do rabromcin. Vodisledko revizie ndkladovyeh drokov
Zirok 2000 eéakivame vyEse wipomé saldo bilancie arokoy
(14,5 mid, Sk o nasledne nirast deficiio bilancie vynosow.

Saldo bednyeh transterov v stlade s trendom prilevu jed-
nostrannych finanénych prosinedkov vo forme  podpor,
dochodkov o odskiodoeni zo strany fyzickyeh osob ostiva ne-
amienent o dosiahne vygku 5.5 mid. Sk,

Nao ziklade zmenenyeh predpokladov v oblasti obchodnej
hilancie a hilancie vynosov by deficit bezného ic v kon-
kretizovanom menovom programe mal dosiahout 348 mld.
Sk (v porovoani s 38,4 mid, Sk v MP 2001),

{mld. Sk
Poloiky beiného aétu Variant
MP 21 KEM 2001

Cibchacdna bilane 50,7 -tud, |

VY VO (ISR fld.3

doving _ Ba30 _ GTE
Bilancin slufich | I18.5 18,5
Bilancia vynosoy -11.7 ol

¢ Lohe hilancia trokoy 123 13
Hedng ransfery 5.5 . 5.5
Beiny uidel | a4 | 5B
Padiel BU na HDP 40 =

(mid. 5k)
Polozky KFU Variant
MI* 2001 KAP 201

Kapitdlove tansbery &4 54
Privme zahr imvesticie 1224 3.8
v SR 124,00 6.4
2 oy v v sekiore B4.5 273
Porifiliove investicie | 3 o 3
SR 333 13
£ tohi Eerpanie FNM - 4.0
splicanie vlidy 174 -17.4
Ot dilisd. finuncny néet .4 -10.3
pasivi 59 108
& tohe ferpanic viddy | [f5 TR
Cerpanic pednikoy 20.3 2.6
Feritkodoby Tnancny néer -2 4.6
7 toho bankevé akifva -l -3
Kapitil, a linané. dfet celkom 1303 PR
Revervy NBS (- . mst ) -92.0 -19,1

Akrualizovand predikein Kapitalového a finanéneho (&
predpokladd oneskorenie finaneného vysponadana mekio-
rvch privatizaénych projektov, ako oy skutoénost, ze Cust uf
realizovang] emisi¢ eurcbondoy FNM bola kdpend nerezi-
dentumi {priblizne .00 mld. Sk).

Uvedend skutocnosti sa prejavia v niziom prileve PZ1 2o
122,00 mhd. Sk, predpokladanych Menovym programom na
rok 2001, na 545 mid. Sk

V' ramei ostatného dihodobého finanéného G (ODFU)
Menovy program ta rok 20001 predpokladal Serpanie dveru
od Svetove] banky vo vyike 300 mil. USD. V skutotnost by
tento objem mal predstavovat len 117 mil, USD (5.6 mid.
Ski Vywo) ostainého dlhodobého lnanéngho 0éw bude
ovplyvaeny af realizdcion Sdtnyeh ziruk (7.7 mid, Sk), €o sa
prejast v nidse) potrebe cerpanin podnikovyeh finandnych
uveroy, kiore by malo dosiahout 216 mid, Sk,

Predpokladany. vy3&i deficit beiného dtiu v konkretizova-
nem menevom progeame na ok 2000 saprejavi af v ndsom
objeme (v porovoani s« MP 2001} keitkedobyeh aktiv ob-
chodnyeh bink. Odley kapitilu na keitkodebom linanénem
ticte tik dosiahng 4.6 mld, Sk v porovnani = 2008 mid. Sk.

Konkretizovani prediketa jednothvych pologick platobnej
bilancie (predovietkym na kapitdlovom o Aoanéooin aéte
vosektore vlidy ) s premictne do nigsicho privastku devizo-
vich rezery NBS v porovnani s predpokladmi menovébo pro-

eramu, Stav devizovych reeery ko koncu roka 2000 by mal
postadoval na pokrytie 3.3-nasobku pricmermého mesatného
dovozu tovarov a sluZieb.

Hospodiarenie vergjnyeh linancii

WV oohlast hospodidrenia vergjnyeh financii vyehidza Kon-
kretizovany. menovy program na rok 2000 2 programovyeh
hodnot ShP.

Fiskilny deficit by mal dosialhnut 37.8 mid. Sk (394 %
+ HDPY, pricom jeho siéaston st rozvojové projekey (1,1 mild.
Sk} a dast vydavkoy definovand §12 zikona o SR. ktord 7a-
hiia emisiu dlhopisov na vystavbu dialnic (6,5 mld. 8k} a za-
hraniéne pozicky od réznyeh medzindrodnych indtiticit (prb-
lizne 24 mld. Sk). SMP predpokladi realiziein vwdavkoy na
rokoveé miklady reStrukiuralizdcie vybranyeh bink, sahmu-
tvch v §12 zikona o SR v objeme 9.8 mld. Sk 2 prosiriedkoy
Fondu mirodného majetku. ¥ skutoénosti viak tieto vydavky
realizuje Minsterstvo fnancin SR Tiewo vvdavky viak nie s
zahrmute do fiskalneho deficitu (podia metodiky SMPL

Vyvika fiskilneho deficitu je v konkretizovianom menovom
progrume merand rovoako ako v SMP zmenou Cistého dvery
vidde., Yychodiskovi pozicia Cistého uvern viade je pre po-
rovnatelnost navyiend o objem reStrukturalizaénych dlhopi-
sov (105 mild. SK). VehTadom na to, #e drokové miklady res-
trukiuralizicie si hradend ME SR je v ndraste Sistého dvery
vldde v ramei KMP 2001 zahrmud of tiio Slastha, me je vk
sticastou fiskilneho deficitu, Ciefom jej zahmutia do CUV je
srealnenie pohladu na vyvo) whto agreedn. ¥ konednom hod-
noteni vivoja CLUV, resp. jeho zmeny (Askilneho deficiiu), je
vauk od tejto Ciastky potrebng abstrthovat. Cisty tver viide by
ku konew roka 2001 mal dosiahnud 333 mid. Sk, pricom v 1ej-
to sume suoxahmute arokove niklady redtrukturalizicie (9.8
mld. Skh nenavydujiee fisking deficit (podla metodiky
SMPL Zmena Cistého dvern viade by tak mala predstavoval
476 mld. Sk, ¢ cobo 378 mid. Sk reprezentuje fiskdlny defi-
cit o 8 mid. Sk si grokove miklady resorukiuralizdicie.
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Vyraenei$i roediel v porovnant s SMP predpokludd koo
Rretizoviny menovy program vo vyvoji pogicie Fondu nirod-
ného majetku. lde predovietkym o smenenéd predpokiady
v oblasti prijmoy, kde absentujd pripny 2 predpokladaného
aneskoreného financéného vysporiadinia niektoryeh privat-
eucnych projektov, Cast prijmoy FNM predstavaje v aprli re-
ablizovand emisia corobondov v objeme 1009 mld. Sk, ko
avviuje feho padlZenost, pridom vwnosy ¢ nej by mali byl
powzitd nu krytie vwidavkov. Takisto je akiualizovany objem
vidavkoy v savislosti s vyplitou dihopisov FNM, ked splat-
ny ohiem predstavuje pribliine 264 mlil, Sk. 2 nich

&
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tognesti roku 20000 Prepodet noseile ceny aohladiuje okrem
twho aktsaliziciu prognizy vyvojo spotrebitelskyeh cien,
cien pricmyselnveh virobeoy o deflaoror zahranicného ob-
chodu, Podly prepoctov saldo istého vivoru tovarov a slu-
Heb by mulo byt na rozdiel od menového programu. zipor-
ne vor viske 11.9 mld. Sk

Maoino predpokladal, #e otakdvany vive] zabranicného
abehodu bude spomalovat ekonomicky rast. # Eoho vyplyva,
Fe tast HDP v stéilych cendeh sa bude pravdepodobne pohy-
howat' hlizsie k dolne) hramer programového intervalu.

LA mild. Sk je vlistnenyeh privaickymi osobami. Pri nid. Sk medzirotng. rest v %
P, f -l 5 TG S e Lk e T,
vie Casl l:lII]'IUFI-lhl.l": \Il.lhtr?.f!_.: pravinickymi :rwlmnlj by P Konkretiz,  MP Konkratiz,
mada byt podfa informder’ FNM splutend a2 v roku 300 AP 20 AP 2001
M Alvasins ok PR | LI (N
_!‘:I[L.dx‘h.klunln} ﬂl:bjﬂ']'ﬂ_::"‘ru['llhl:. ktord budi vyphate HBE v x.c. 1055 687.0 6868 2439 a4-10
né, teda predstavoje priblizne |5 mild. Sk. Pomici dopgs 1om | HEL) 6984 19 2%
. L Konedni spolreba
Hodby d“m‘?“ produk "Imfd& . splu 463.7 1700 20 1.6
I-Turll'u Mcm?\lﬂjn ProErimi ?\Fih i rok ..1]“! by topst- Domic ot 1333 1308 2 5
reni I'Iq-:‘;hthllu.fiﬁ.'m hh::\lu:mi‘ej. el».Lnnmmk:. v n:pl..cu;*h o —— 30,4 1304 7 08
1840 -2 LF n‘l.ll.i ‘I}..[m,m ]n‘mlm_u_n N 1 pestuping nl}-- Trorba linibého
Sovanie ckonomicke] vykonnosti. Imputzom rstu redl- | gty 1144 364 3 102
ehies HEPy roku 2000 v rozpind 28 - 3.2°% by mal byt Tvorbu biruhdhe
miglen whranicny dopyt, ale of obnoveny rast domicehno fixniéhe kapitaly 2007 iy 33 u4
dopyty vosivislosti s ozivenim spotreby a avyiovanim | Zmena stavn giseb 177 278 % N
investiéncho dopyta. MP 2001 predpokladal, 2¢ pri rus- | Gisty vivie 49 119 ¥ 5
e dhmneg spotreby o investicn mdEe domidci dopyt V¥ v w¥robhoy
veerdst meidziroéne o 3,9 % v stilyeh centich, asluFich 5380 5354 55 A
Menovy program na rok 2001 taktiez uvazoval s pro- Dovor virobkos - .
. Sy ] e wsludieh 31 hE LR LLF 5.0
rastovym vplyvom ¢istche vWvoeu na vyvoy redlneho |

HDP. Aj pri spomaleni medziroine; dynamiky vyvozu

By il nadalej pretrviival predstib rempa rastu yyvoen pred
doveeim, Saldo sahraniéndho obchodu po odisteni od ce-
nowyeh vplyvoy malo byt prebyvikové, dosahujice priblizne
0.7 % HDP v suilych cenich,

Tendencie vivoga vybranych odvetvi, ako aj tchu price od
aciatku roki ninucoji sulad s predpoklacdmi, od kiorych s
odvijala kvantifikdcia tempa rasto jednotlivech Aozick do-
miceho dopytu. £ who usudeujeme, e Struktir redalneho do-
maceho dopyto sanehude grejme prilis odlizovar od hodnal
sakomponovanyeh v Mepovom proeramie ny tok 2000, Ak
berieme do uvahy minulorotny vy viddnyeh heznveh vy
divkov o vedavky plinované i ento tok, morno pocitat
somidernyan poklesom redineg vldidne) spotrehy, Stdasne uvie
Adjemme i) s evchliegsim rston tverby hrubého Ganého kapi-
tilu. pijmd v sdvislost s prilevom PZLL poklesom drokovich
sacleieh o fnancnon kensobiddcn podnthove] sféey, ¥ po-
rovian s menovym programom predpokladime (s pribiid-
nutime nacvyvo) v oroko 20000 ap vvasiu tvorbu gisob,

Na ziklade akiodlneho vivoa sahraniéndho obehodu v 1,
Svrtroku 2000 sme gohTadnili tmiaci vplyy SsiéElo exporty
i redalny ehonomicky sast (MP 2001 predpokladal prorasto-
vy elekt Cistého exportu), Deficin ahranicncho ohchodu 1o
varoy i sluzieh v beenyeh cendch by saomal avyaic oprot me-
novému programy # 312 mbd. Sk ono 456 mkl. Sk, ¢o
predseavuje rost zdpomeho saldy o 23,5 mbd, Sk oproni sku-
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Hruby domici produkt v bednyeh cendch podla menového
provgeam na rok 2000 mal verdst medzirotne o 8.4 % pri ms-
te defldtora 0 3.2 9. Ak bereme dodvaby aktualizovani pro-
onozu v¥voja spotrebiielskych cien i cien premysélnyeh vy-
tobeov, doproti MP 2001 & okidbra — ywehodisko mé ako
u spotrehitelshych cien o cien vwrobiov)™, medeiroény pri-
rastok detlatorn HDP bude pravdepodobne vy EEi Pri rasie de-
doea HDP 0 5.5 % by mohol nomindlny HDP dosiahmnul
voroky 2001 objem 962 mid, Sk,

mlil, Sk metdeirdng rasl v %
MP konkretiz. MP konkretiz
i MP 2001 2000 M 2HH
HOP v beznveh
veach T Hixd 0 5.A %4
Deflitor HE | 3,4 |30),2 5.2 a P

Poan,! P e vpsnite dellateron do AP s viehibdslo gare = posasdnehie ki-
henhirn apray regilovanyeh cien

Muzdy

Pri progocee vy vog miced MP 2000 predpokladal rast re-
dbnych miged v rogsahu 10— 1.5 % po priemernej roéngj in-
fach 6.9 %.

Prebiehapica reStirukturalizicia podmbove] stéry, ale ap phi-
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nované prepustanie pracovnikov v zdravotnictve sa premiei-
oy poklese samestnanost o nasledne v optickom™ evyient
priemernz) nomindlie] mdy, Zvyienie priemernej nomindl-
nej medy vaak nebude dosledkom ndrosiu celkového ohjemu
medovich prosiniedkoy, ale poklesy podie zamestnuncoy,
Tento vyvo] by sa mohol prejavit v raste priememe) redlng
medy medziroéne o 1.3 — 2.0 %. Je| evySenie by viak vzhla-
dom na uvedend skutoénosti nemals virinejdie vplyval ni
rast koneénej spotreby domicnosti.

Inflicia

Aktuilny vivoj v 1. Styvetroku 2001

Pritastok spotrebitelskych cien v prvom  Stvrfroku 2001
v poroviani s zacitkom roka dosishol 5,1 9. Takmer tri
stvrtny # tohto privastka boli spasobend administrativiymi
upravami regulovanych cien. V sivislosti so zvyenim cien
energil posohili na rest koneényeh cien v priebehu prvcho
Svriroka 2001 ndkladové faklory, klond sa zacali postupne
premietat do cien trhovych slufieb a potravin. V pripade cien
potravin boli et taky zosilnend vwraznym zvyienim cien
potravamrskych komodit ako reakeia na neprisgnivii situdiciu
v polnohospodirstve spisobemi klimatickymi podmienkami
v roku 2000, Protichodne vak psobil priganivy vy vy kureu
kovuny a pozitiviy vyvo) cien pricmyselnveh komodit na sye-
tevyeh trhoch, predovietkym ropy. ¥Wysledny vplvv tvichio
dvech fakteroy sa premietol do timiaceho efekiu ¢ien pohon-
nych hmdt na mieru inflicie v prichehu prvého Stvriroka,

Dioterajsi vivoj spotrebitelskych cien sa nachidza v dolnej

Spotrebitelské ceny v marei 2001

K zniFeniv dyaamiky rasto cien obchodovatelnveh wovarow
¥ 3
prispelo pravdepodobne aj erufenic dovoene] pririzky.

Predpoklady menového programuo

a ofakivany vivoj do konea roka

Podla Menoveho programu na rok 20010 by na vyivoj spo-
trébitelskych cien mulo phsobit vigeero vonkajsich a vnttor-
nyeh Faktorov, ¥V oblasti vadtornyeh faktoroy menovy pro-
gram  predpokladd  protichodné  posobenie  ndkladovych
impulzoy. pri absenci dopytovyeh tlakov. Determinujdeim
proinflaéne posobiacim faktorom by mal byt podobne ako
vorokoch 1999 3 2000 priamy, ale aj neprumy dopad rozsiah-
Iyeh dprav v sekiore regulovanyeh cien, Pretrviivajica relativ-
ne nizki kupysehopnost obyvatelstva, ovplyvneni aj 2vviova-
mim regulovanych clen, vvsokou microu neramestnanost
a relativiee nizkym rastom miczd, by mala mad Umiaci elekt ni
viva spotrebitelskych cien, ¥ oblasti vonkajsich faktoroy
menovy program predpokladi stabilizovany, resp, mieme s
ghodnoeupict vivoj vymenného kurzo slovenske) komny
a stabilng svetovéd ceny pnemyselnveh komodit,

Pri zohTadneni predpokladaného pdsobenia uvedenych fak-
Loroy menoyy program na rok 2001 predpokladal pokradova-
e dezinflaéného procesw, Celkovi inflicia by sa mala pohy-
bovat v intervale 6.7 — 8.2 % (pricmerna inflicia 7,1 a#
B.3 %) u jadrovi infldcia v pasme 3,6 = 5.3 %.

L2 v prichehu prvého Stvriroka 2001 sa prejavila dominan-
cii thmiaeich faktorov, ked vo februdn dosiahla jadrovd infli-
cin medziroény rast 3,6 % Co je na dolnej branici koncorod-
neéhe programovangho intervalu. Dovodom pomerne nizke]

dynamiky spotrebitelskych cien bol pozi-
iy vy Cistej inflicie (adrovi inflacia

. = o bez cien potravin), ked je prispevok k cel-
Struktira spotrebného kosa Stale viby Zmena oproti ¥ L_II i 1“, fl_ S J,p P i el
B kewej inflicii od drube] polovice roka
v % februsirn | marcu decembro : - o
adbl 3000 350 1999 postupne klesd. Nakolko @istd infli-
Uhen v % 1000 08 71 5,1 G UMY :"rb; SR ."'“IT'_TE
¢ 'in, 2 pohl: snovej politiky
Regnlotaliveny V' 178 2 i I..Lﬂ]:-' pufrﬂwl‘!wr P “1 adu menovej politi ¥
h . o ouridZa jusnejbie posobenie menovo-poli-
proeliel wa e v pervent, Bideoch a2 417 2,80 S ; T
; ; tickyeh faktorov na cenovy vyvej. Pokra-
Vplyy 2meny neprimmych dani R LRI
v neregulovanych cenich - podiel 0 000 {100 cujict pokles dynamiky &iste) inlldcie teda
ma fihroe v percent. bodoch potvidenje pretrvivapice nizke dopyiove
Jadrovi inflicia v % §2.2 0.7 4.0 L7 impulzy ma rast cenovej hlading. Podobing
polied ne sifirne v peseens. bodoh 49 295 128 vivo] predpokladime o v zostdvajicich
v 1o Ceny polrivin v % 6.8 ;.2 53 24 mestaench roki.
perdief naaiferne v pevcens. badoch .27 iy (R Yplyvom ransmisie rasticich ndkladov vo

Ziroj: SU SR

polevict kordory predpokladaného menovim programom
MBS, ked medzirodnd miers milicie v marci 2001 dosiahla
hodnetu 7.1 % u jadrova inflicia 4.0 % V silade s predpo-
Kladmi MP 2001 bola miers inflicie na maree 2000 odhado-
vird v intervale 6.9 — 7.6 % a jadrovi inflacia voimtervale S0
a2 -hb S Privenivy vivoj spotrebitelskych cien bol predo-
viethym dosledkom silnejiceho timiaceho vplyvu konkuren-
enche prostredia v obchode, o dokumentuje af spomalujic
sacenovy st voobchodovatelnom sekiore (ber potraving

vyrobnej sfére do spotrebitelskyeh cien
oakilvame v najblizdich mesiacoch 2vyise-
nie tempa rastu spotrebitelskych cien. Upl-
ne prenesente nakladoy do konecnyeh cien bude ) nasdalej 1l-
mend konkurenciou ma droval obehodu, V' drobe) polovici
roki by saw? phsobenie proimfladnych impulzov mohlo zu-
stavil' s mislednym dopadom na opitovnd enizovanie dynami-
ky jadrovej inflicie. Stcasne by predpokladané mierne hod-
nocovame vymenneho kurzg koruny oprou referenéne] mene
malo af nadale) prispieval k pozitivieniu vyvoju cien v oh-
chodovitelnom sekiore. Mediaroénd dynamika cien v tomito
sektore by s mala pohyboval na drovni inflicie v EU, pri-

BIATEC, rocnik 9, 6/20H11



SAROIS A BANKEASLUVTESSRA

Spotrebitelské ceny [ A sy | braniényeh obehodnyeh relazcoy na
VI | IX XIL L Vi . N p | rovai maloobehodu, Ktori by mo-
Celkovi inflicia v % 7.1 M7 M2 166 154 87 B4 T hila vyrizneiiie il cenoyy ras
Jadrovi inflaciav % 51 73 0 70 58 49 46 40 | v sekwore obchodovatelnych tova-
st ey e rov, Temo vplyy je viak velmi tai-
i prerveat. todoch 4.0 5,95 W 5.0 404 172 355 293 ko odhadnuielny. ale mode byt vel.
v Lo mi wwrazny (napr. v CR seklor
Ceny potravin v -l 1.1 1.3 33 29 46 ol 53 ohchodovatelnych tovaroy hez po-
mehdted ek e s MERNT E o
I:' percenr bisdoel L7 029 (33 84 071 .06 F35 0 v lj‘f;:;i:l:h}'?;::‘::l]:;:\dl :JI;LT.I:;HF:]I:J_
Cistd inflicia 7.9 02 97 8.7 (SR T § [ ¥ S N i e
_ _ rast cien). Vvsledny efekt moke #a-
pncdied e ilne P e TR Iy
v pervent. hidoch 436 566 547 482 dey 266 2gx s | visielod sibeineho posobenia vig-

padne o) mzsie. Predpokladané ¢lepsenie vo vyvoiji redlnych
miezd by v roky 2001 este nemalo sposoboval viraenejsitlak
na rast cenovef hladiny,

Tednvm # napvicsich rizik, s kiordmi ovadoval MEP 2001, bo-
L neistota vo vivedi cien potravin, Vyrazné avyienie nakladoy
potravindrshyveh prvovyrobeov o spracovateloy  naznadovaln
moiné prenesenie tychio inflacnyeh takoy do koneényeh cien.
Silmejuct vplyv cien potravin je zretelny » pohfadu na Strukii-
o padrove) mflacie, Zutial ¢o eRte v jah 15999 ceny potravin na
medeiroatne] bize poklesh o pdsobili ma jadrovi indliciu mia-
co, v dulsom obdubl ich vplyy ristol, ¥ marci 2001 predstavo-
vul ich podiel na medearotne jadrove) inllden 40 % Doteragsi
vvvol viak potvedil, Ze stodasnd siudein na rhu s potravindgr-
shami virobkami umodiuje len Gastocnd premictinitic nakla-
dow vyrobeov, Prblizne 20 percentny mederodny rast cien po-
tavindrskych obilnin bol thimeny na grovm spracovatelského
priemyslo a obehodnyeh refazeov, &im koneéné ceny v skupi-
ne chlich a obilainy virdstl Ten o 6.2 % Postapne dochidza
k priblizovanio odbytovych a spotrebitelskyveh cien wikladndch
potravimdrskyeh vyrobkov, predovietkym milsa. Zvyiend mi-
klady prvovyrobeoy, resp. ich prenos do spotrebitelskyieh cien

by viak mohli v nygblizich mesiacoch na vyvo) inlldcie poso-
bit dynamizoguco. Za predpoklude vhodnyeh Klimaickyich
podimienok by mohlo byt nrzovanic jadrove] inflicie v druhej
polovici roka podporend stabilizujicing sa vyvojom cien potnt-
vin (v roku 20000 doslo k ervehlenio dynamiky cien polravin
najma v disledku nizgey urody, predovietkym obilning. Vzhla-
dont ma o, Feosa centrlm predikenn jadrove), oko aj celhove]
inflicie ku koneu roka nachideas vooviie prislosnyeh proge-
movanych pastem (NP 20000, konkretiziens menoveho pro-
e nepredpokladi wh dprava.

Mitkolko sa akdlng prediken koncorone) jadrove) infli-
e nauchiadan mieme mZSie Vporoviani so stredom progiimi-
vineho apervalu, existuge lenomald rigiko prekrodenia jeho
hornej hranice. Muselo by 50 o pomeme ywreny externy sok,
ktory je vaak malo provdepodoboy. Na drihe) strane v pnpa-
deamenzivagjiicho posobenia tmiacich fakorov o predpokla-
de stabilncho vyvoja cien potravin v drohom polroka 20601
ipredpoklnd vhodwyeh Klimatickych podmienok a0 posiacujo-
cip domsee) produkeie potravimirskyeh komodiny existuje
mvinost dostalnotia koncoroene) miery jadrove) mflicie bliz-
ko dulnej hramee programevaného intervalu. To by mohlo byt
vvplyviend rievija)ieou sa konkurenciou v podiobe akivi za-

BIATEC, rodénik 9, &/2000

ceryeh fakiorov, Existujice tlaky 2o
struny vyrobooy na mst Cien toto fziko nizuji,

Lirvchlenie dezinfladného procesu by mohlo mal negatvne
dopady v nudviiznosti na integraéng snohy SR Nadmemym
enfendm inflacee v tmmsformacnom obdebi by mohlo dajse
k vyraznejSemu predizeniu konversencie nadej cenovej hladi-
ny k cenovej hladine krajin EU. Mozné vykyvy od predpokla-
dunej trajektone dyoamiky jadrove) inflicie by viak mohli byt
sphsobend éxternyimi Liktormd. Koré st mimo dosahu vplyvo
centrilng] banky. Meda najhlavoejiie patr spominany pred-
poklad vplyvu pocasi ma ceny potravin, ale predovietkym vy-
rigne posobenie ohehodnyeh refuzcoy no vyvoj glen tovarov,

Menovii politika

Menowy program NBS marok 2000 predpokladal rocny rast
penane) sisoby vo vyske 159 %, pricom cast whio privast-
ku mali by€ ovplyvnend vy plicanim dihopisov FNM. lch ob-
Jeil. priamio Avyauie rast pefaeme] adsoby, bol odhadnoey
ma R0 mid, Sk NajyyraemejSim 2drojom rastu pefaZneg wi-
soby mal byt okrem vyvplicania dihopisoy FNM, vwvol m
kapitdlovom @ finanénom aéte platobney bilancie a s tym si-
vistact privastek éisiyeh zohramiényveh akiv. Rase &iswyeh za-
hraményeh akov mal byl determinovany predovietkym priva-
talnymi aktvitmg viddy.

Prispevok viadneho sekiora (CUV) k sty penaznej 2diso-
by hol v menovom programe predpokladany vo vyske 38,10
mild: Sk (fiskailny deficity. V dosledku vysokyeh ocukdvanych
prijmoy 2 privatizicie bola Eistd pogicia Fondu ndrodného
majetku odhadnotd na 35 mid. Sk ivkladh  Predpokladuny
privstor pre rast uverovych ahival sa v menoviom progrme
pohyhoval na drovi L6 % imedarodnd dyoamika). £ hla-
diska oCakivancho vwyoja Eistveh zohraményeh akiiv NBS
bol predpoklodany narast stenlizalne pogicie ku konca roka
UM L) mld, Sk

Wehlfudom no smenene vychodiskove hodnoty (312 12, 20001
menmvyeh agregdtoy v porovnant s povodnym odhadom
G oktobra 20000, ako g na nove shatoéoosn ohladom fi-
nandného vysporadania mektoryeh privatizacnych projeklon.
vyplicania dihopisen FRM. emisie eurobondoy. FRM. vy-
davkov i prijmoy FNM, Cerpania pdzichy EFSAL a vySSieho
schodke zahraniného obchodu, predpoklada konkeetizaciu
mienoveho programu odlizné empi rastu jednotlivich meno-
vich agresitov. najmi Cistvch zahranienych akiiv (CZA)

Zmenma predpokladancho rmstu Sstyeh zabraményeh ok
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stviss predovietkym s akualizovanou predikeiou vyvoja pla-
tobpe] hilancie (kapitdlového a finangného o beZného détu).
ale a5 odlignow yvwehodiskovou hoduotou CZA, ZohTadne-
nim tychio skutoCnost by mal medziroény rust Cistveh zahra-
nicoyehaktiv dosiahnut 159 % v porovnani so 144,53 % pred-
pokladany mi pdvednym menovim programon. Tch nizsi rast
bude ovplyvneny predoyvietkym oneskorenim fnunéného vy-
sporiadania niekioryeh privatizaényeh projektov. Sudasne
vauk povodny menovy program predpokladal vwehodiskovi
hednotu CZA natirovn 80 mid. Sk, pricom ch skutoénd vys-
kit ku koncu roka 2000 dosiahla 104 mld. Sk ibez drzby SCP
nerezidentami). Yy&&in vychodiskovi hodnota teda tied mi-
Fuje odhadevani dyoamiku rastu.

Rast Cistého dveru viade predpokladany v povodnom me-
novorm programe bol 38 mld, Sk, éo je takmer v silade s SMP
(378 mld. 8k Konkretizicn menového programu NBS ni
rok 20601 predpekladd rovnakd hodnoi fiskalneho deficiw
ako SMP. Vyvehodiskowy' stav Eistého dveru vlide bol pre lep-
sl porovnatelnost navyieny o emisiu restrukturalizacnyveh
dihopisov v objeme 105 mld. Sk, Koncorodnd hodnota &isté-
ho tvery vidde eahria o) vydavky na drokoveé niklady res-
trukturalizicie v objeme 98 mid. Sk, kioré nig s sucastou
fiskalneho deficitu (podly definfcie SMP) 4 pri koneénom
hodnotent vyvoja verepnyeh financii je potrebné od nich ab-
strahoval (blizsie opisand v Sastt Hospodidrenie verejnych fi-
nuncii). Koncorofnd hodnota CUV by maly dosiahnut 353
mld. Sk, pri medzirodnom mste o 15,7 %,

Oneskorenie finantného vysporiadania niektorych privati-
zacnych projekiov a emisia eurobondoy FNM su vyraenejSie
prejavia v Ciste) poeict FNM. kiord maly v povodnom meno-
vom programe dosishnut 35 mid. Sk ma veritelskej] strane
i vklad), Zmena Gistej pozicie Fondu marodného majetku v kon-
Eretizovanom menovom programe (diznicka vo viske 130z 14
mld. Sk) v porovnani s povednym menovym programont, ako
af SMP viak ¢ dihodobepSicho hludiska nepredstavuje riziko
menovehe vyvoja, ked?e finanéné vysporadanie mektorvch
privatizacoych projekiov by sa malo nskutoénif zaciatkom ro-
ku 20102, éo misledne vyrazone zlepsi poziciu FNM,

Medzirogny rast pefaznej zisoby M2 rurnamendva od ja-
nira amierfujoct satrend. Voporoviint s pdvodnym meno-
vym programom (18 mid, 5K ocakdvame vwplatu dlihopisoy
FNM v objeme 15 mid. Sk (vyplata yeickym osobdam). Pred-
poklidy rastu penazneg) wasoby zostiva)i viac-mene] neemie-
nené a jej koncorotni dynamiku odhadujeme na 155 % (MP
2001 - 159 %)W wivislost od skutoéného vivoja dverovych
aktivit by mehila byt dynamika pefadne] zisoby o) nidsa

Vyrzne nizsn privastok Cistych rahramiénych aktiv predpo-
khidany kenkretizovanym menovym programom v porovoani
s povodnymi edakdvaniami vyivdra af naprick zhorfenin dis-
) poricie celého vergjiného sekiora (CUV o FNM) i
priester pre roevoj dverovyeh aktivie obchodnyeh bink. leh
medgirocny privastok by mohol dosiahnof 5.8 % Skutodny
rast uverovych aktivit viak bude. determinovany kvalitou
atempon restrukturalizicie podmikove) sféy aschopnosiou
podnikalelskyeh subjekiov predkladat Evalitng projekty, pri
Ktoryeh budd hanky echotné podstipit dverove reiko,

Ma zaklade edhadov platobne) bilancie MME bol v nimei
progromu SMP stanoveny spodny Timit pre droved Gistych
medzindrodnych rerery NBS (Net International Reserves of
NBS). Cisté medzindrodné rezervy NBS by podfa odhadoy
MME mali ku koneu roka 2001 dosiahnot droven 5 315.0 mil.
USD. Podla odhadov NBS v rimei konkretizdcie menového
programu dosiahnu Eisté medzindrodné rezervy NBS 4 1842
mil, USD. Tento rozdiel je spisobeny predoviethym onesko-
renim financného vysporadama nicktoryeh privatizaénych
projektov. Ak by sme objem odhadovanych &stvch medzind-
rodnych rerery nuvyiih o predpokladingé prijmy 2 ychio
projektov, potom by stav Gistvch medzindrodnyeh rezery
NBS dosiahol 5 491.2 mil. USD, éo je twkmer v silade s od-
hadom SMP. Rogdiel priblizne 24.0 mil. USD je sposobeny
dodatoénymi informidciami o Serpani. resp. splicani zahra-
miényeh zdviizkoy viddy.

Predovietkym v disledku nidsicho prileva PZL predpokla-
daného Konkretizovanym menovym programom, bude v po-
rovnani s povodnym edakdvantami sterilizagnd pozicia NBS
nivhia o dosiahne priblizne 78 mild. Sk (MP 2001 predpokla-
dal 161 mid. Ski. W pricbehu roku 2001 by viak v poroyvinani
s vychodiskom mala verdst pnbhizne o 16 mid, Sk,

Niistroje menovej politiky: kKonkretizsowm menoveho
programu na rok: 2001 nepredpokludi dpravy menovo-poh-
tickeho indtrumentiria.

Laver

Ciel' menového programu: Konkretizovany menovy pro-
zram NBS na rok 200 predpokladd dosiahnutie jadrove]
inflicie v intervale 3.6 — 5.3 %. pricom celkovd inflicia by
mali desiahnut 6.7 = 8.2 9% a priemernd roénd inflicia 7.1 a2
3.3 %, Theto hednety pre vyvey mnflicwe sa v silade s povod-
nvim Menovym programom MBS na rok 2001,

Predpoklady menového programu:
= relativne stabilny vwWmenny kurs slovenskej koruny voéi EUR
« rasl HDP v stilyeh cendich 2.8 = 3.0% pri prorastovom vply-

ve domidceho dopytu a tmiscom efekie éisiého exportu
¢ podiel deficitu beZného GEtu plulebne] hiluncie na HDP by

mal dosiahnuy 5.7 %
* fiskilny delicit by mal dosighnut 37.8 mld. Sk, ©. j. 3.9 %

z HDP

Indikativee hodnoty rastu menovych agregdtov:

* rast penazne] ziasoby by mal dosiahnutd 155 %

* vehladom na vyvoj plitobne) hilancie by Gisté zahranicné
aktiva mali verdst o 15,59 %

= mast Cisteho overu vhide a Fonde ndrodného majetku by mal
dosiahnut 20 %, &0 je konzistentnd s predpokladanym vy-
vojom fiskiineho deficit, ako o predpokladanymi prijma-

mi a vydavkami FNM
= vzhludom na vyvoj predehiadzajocich agregimyeh velidin,

bud vylvoreny priestor na medeiroény st averoy podnikom

o ehyvatelstvu o 5.8 9. ich skutocny rast bide deternunova-

ny tempon restrukiurlizicie bankovej o podnikovej siéry.

(KMP NBS na rok 2000 schvalifa BR NBS dita 25, 5, 2001 )
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NA AKTUALNU TEMU

VYVOJ BANKOVEHO SEKTORA

Doa 220 maga 2000 sa uskutodnila tlacovi kon-
ferencin Narodne) banky  Slovenska za afast
auverndra NBS Muaridna Jusku, vicepuvermnérky NBS
Eleny Kohitikovej o vichadho rinditely petazného
iseku Jina Mathesy, poverendho nadenim drvaro
YL L'::':Ii‘- Crmgr

Guvernér MBS Marian Jusko rozdelil svivje vysid-
peme do eoch blokey. Informoval o aktudlnom
menovom @ makrockonomickom  vyvopi, siwicii
v bankovom sektore o pripriave g nahradenie
mirodnveh mien Clenskyveh Stitov Europske] menove)
unte eurobankovkami a ¢uromincanmi.

Co sa tvka aktudlneho menovéhn o makro
ekonomického vwvopn, v opreveh Stvroch  mesiacoch
tohto raku bol s vymmkou v¥voja zahraniéneho obehody
v antenciich predpokladoy menového programu NBS. Po
vyragnepom poklese celkove] a jadrowej inflicie v preveh
dvach mesiicoch — vo [brudn medzirocnd jadeowd inflici
Klesha o 36 % o celkovid infldcin na 6.7 % - sa jej vyvo
vormare a april mierne dynamizoval, Voaprili veristl jadrovi
inflicia na A8 % wocelkova no 7.6 %% Tento vyvo] sivisel
By ne so sekonddrmym vplyvom dpray regolovimyeh clen, ako
) s postupoym prenosan 2vvaenyeh miakladey prvovyiobeoy,
papmi v pofnohospodirsive. Prejovilo si oo vo vyrenesom
rsle cien potrivin, predovaetkyvim v skhupinach  chlich
o obimny, ¥ oprichehu pryyeh Sivroch mesiacov bal
spotrebitelske ceny ovplvvnend o) pohvbom cien ropy oo
svelovyeh trhoch, Klory sa premietol doo vyvoja cien
pohonnych hmat. Kym v junudr o februdgei mali cemy
poliennych hmot klesajden tendencin, v dalsich dvoch
mestacoch zazmamenall pomerne vyrazny marast, Dyinonuka
celkovep, ako of jadrove] nflacie sa viak nadalej pushybuje

vostrede: programevyeh mtervaloy na tento ok — jadrovi
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inflicia 3.6 a7 5.3 %, celkovid infldcia 6.7 ak 82 7.
pricom ku Roncu roka by o tast oboch cenovich
indesoy mohol ustidlit & dolnej polovicr tychite pasiem
Vyvig vybranyeh odvetyi ekonomiky SR v prichehu
prvyeh roch mesiaeoy o) nadale] naenacuje postupne
ozivovanic hospodirskeho  rusiu, Pomeme vysok
rastovi dymamiku samamenals priemyselng produkcia
i by 2 priemyselngy Gonosd. Vyraznejsie oZivenie
pokratovalo v stavebne) produkein. pravdepodobne
vosivislost & dynamizicion imvestiiiného dopyig
Spotrehitefsky.  dopyt  zaial

neohrozuje vy

spotrchitelskych - clen, ¢o nagnaCuje a) mierny medzireiny

pokles tréeb v maloobchode. howeloch o reStaurdciach v marg
it roku, o do urGite] miery polvedzuje af vyvoj nominglng|
mdy, korej sl sa v marel vo viicsine odveni spomalil
Utlmujocn na vyvop spotrebitelshého  dopytu posobi g
prefrvivajic, relativie vysoka miern nezamestranoste kord ky
komiu marea dosiahla 192 %

Vyvop menovyeh agregatov bol Statisticky ovplyvoeny
splatenim restrukioraliaacnyeh dverov vo vybranych bankich
emision sEtmyeh dihopisoy v celkovom objeme 105 mid. Sk
Tento faktor sgpremietol doevyienta Cisteho dveru viade a do
poklesu dverov podnikom a obvvatelstva. Po absteahovani od
ohto faktos bol viak vyvey) menovveh azrecitov v silade
s (akivaniami NBS.

Schodok  bezneho wéta platobnej bilancie za janwir a7
marec dosiahol 149 mbd Sk o v roghodupicey nuere bol
avplyvneny ubchodu
Y opriebehu pryvého spvrfroka 2001 dochddealo K postupngmy

prive. vyvopom  zahraniéného

meddroendmu ndrasty deficite obehodne) bilancie o beineho
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actu  platobne) hilancie  (pokracovald tak  tendenci
£ posledncho Stvitroka 20040), Schodok obchodne] bilancie za
prvy Stvrirok dosiahol 192 mid. 8k a jeho vyvoj hol
ovplyvneny predovietkym dynamizujicimt sa dovezmi pn
spomalovant rastu exportu, Co stivis s poklesom ehonomicke
aktivity nadich najviicéich obchodnych parineroy, ale o)
5 restrukiurahizacion slovenskeho oceliarskeho priemyslu.
Mediirodny rast dovoen sa sistredil predovietkym do strojov
a ariadent vedtane technologickyeh dovozov, do chemikiihi
i polotovaroy o Ciastoéne do o dovoeoy  nerastnych paliy.,
Struktiira devozov je teda spojend s postupnym oZivovanim
ekonomicke) aktviey na Slovensku g sifasne. wyivirg
predpoklad rustu produkéne kapacity hospodirsiva,

Vihladom na privenivy makrockonomicky vvvoj, ako aj
pozitivie ecakivinia na nasledujice obdobie, ktoré vytviraji
predpoklad napnenia zikladnyeh kntéei menového progrumu
NES na rok 2000, Bankovi rada NBS rozhodla kencom marca
o znizeni kKliéovyeh sadzieb o 025 percentudlngho bodu na
b % pre jednodiove sterilizaéng obehody, 9 % pre jednodnove
refinandnd obchody o 775 % pre limitog Grokovi sadzbu pre
Standardné dvojtvzdiové REPO tendre NBS, Tento vyvo) mal
vplyv uy na primarmy trh, ked v prigbehu pryého Siveiroka 2001
pekratovalo priblizovanie primidmych drokovych sadeieh
7 tverov a vkladov Kk drovni klicovych sadeich NBS,
Premerni drokovd miera 7 Cerpanyeh dverov poklesla od
zatiatku roka takmer o jeden percentwilny bod a jej droven
v marel dosiahla 9.85 % Mieme znizenie zaznamenala g
priemernd tdrekovi miera £ vhladov (0 021 percentudlneho
bodu na 3,36 %)

Realizdcia menove] politiky bola v prvom Sivetroku
zamerand na seeriliziciv prebytoéne) hikvidity, ked sa
pricmernd dennd sterilizacnd pozicia NBS voli bunkovémy
sektor eviiila v aprill v porovnani s decembrom 2000 o 15.2
mld. Sk a dosiahla 69,8 mld. Sk

Vymenny kurz slovenskej koruny voli eurw sa v prichehy
prvveh Styroch mesincov zhodnotil o 0,93 % ajeho vyvoj bol
viac-meng| stabilny. Vodi ameérickému doldm s koruna
v orovipakom obdobi znebodnotila o 2,39 % fo winviseln
s vvvojom krizového kureu USD/EUR,

Cinvernér NBS v zidvere tohito bloku informoval o midjove]
mivileve misie Medzinirodného menového fondu v Slovenskej
republike, zamerane] na konzulticie podla Elinku 1V, Dohody
o MMF Misin sa hodnoteniv - plnenia
kvanutativnych  kntérii programu SMP (Stafll Monitoring
Program) za pevy Stvelrok 2001,V oblasti menovych cieloy
konstarevala spokojnost s doterajim vyvojom,

Co s tvka aktudlneho vyvoja hankového sekiord, koncom
prvého Sevifroka posobilo na Slovensku 23 bankovyeh
subjektov, ¥ uplynulom obdobi doslo k vyraznym zmendm
v aheiomdrshe) Strukbire viacerych bink. Bol posilneny vplyy
sahramiéngho kapitilu. pri¢om podicl sahranicaych mvestoroy
na Kapitilovyeh zdrojoch hink predsiavoval k 35 3. priblizne
1 %L Tento podiel bude narstal aj 2 who dévodu, Fe
¢ bankovyeh bilancidch nicktorych hink elte existuje strata
ktord je krytd avySovanim zakladnyeh mant, fo sa bude riesif
VEL oMY M zapodianiim.

venovaly  aj
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Celkove modno povedar, 2o tak ako v uplyaulom roku, o
v prvom roku  je  bankovy  sekior

stvilroku  ohto
fimanénych  ukazovateloy @ plnenia kriténi  obogretncho
bimkového podnikania, ¥V uplynulom roku bilancie bink
varisti o 700 mbd. Sk a tento trend pokracoval g prvom
Stvrtroku 2000, ked verdsth o daliich 283 mild. na celkovy
objem 8752 mid. Sk, Zlepluje sa tied Sruktira dverového
portfolia  komerényeh  bink. Pri nesapoéitani vplyvu
Konsolidaénej banky podiel klasifikovanych dverov na
celkovych dveroch klesol na 19,14 % a absolitmy objem 53.4
mild. Sk, Tento ddaj charakterizuje koniee prvéhio Stvrfrokn, ked
dodho k istému mirastu tohto koeficieniw. Pridinou tohio ndrasiu
bolo nahrdenie redtrukturalizacnyeh dverov poskvtnulych
Slovenskej konsolidacne, . s. reStrukturalizaénymi dihopismi,
cim dodlo k poklesu celkovych tverov.

Guvernéc NBS oznacil za dolezitd skutofnosf, e aj
voprvom Stvifroku doflo B poklesu Klasifikovanveh pohila-
divok v absolainej hodnote prablizng o 3 mid, Sk, Bankovy
sektor, podla definitivayeh ddajov k31 12, minulého roke,
vyvkdzal Cisty zisk v objeme 4.5 mid. Sk, ¢o v medziroénom
poroviani mamend viraend glepfenic, ked¥e v predehi-
deajucom obdobi vykazoval stra. Kapitdlovd primeranost
bankového sektora (prio nezapocitani vplyvvy Konsolidadne
banky | dosiahla ku konco mimulého roku 12,54 %, Nekryti
predpokladani strata klesla o 591.9 mil. Sko L j. o 9813 %,
a dnes predstavuje v podsiate zanedbatelnyeh 11.3 mil. 5k,
plie krytych rezervami v bankdch, Celkove bolo zazna-
menane zlepienie pluenia limitov v Gyverove] angazovanost,
ploenia limitov likvidity, ako a) limitov nezabezpecenei
devizove) pozicie.

5 cvielom dalficho skvalimovanie bankového dohfadu
a bankového sektora Bankovd rada NBS  prednedivnom
schwilila Koncepeiu roevaia bankového dohladu. Pripravuje
s podpisanie dohody so Svetovou bankow, siéaston kuorej je
aj techmickd pomoc pri dolfom zdokondlovani dohladu,
Y savislosti s odchodom viceguvernéra 1. Mudrika z NBS je
riadenim  bankového dohfadu  dofasne povereni vice-
guvernérka NBS E. Kohiitikovi.

Poslednym — tretim blokom vystapenia guvernéra NBS M.
Juska bola  rdmcovd informdeia o nahridzani bankoviek
. minci Clenskyeh  krajin Burdpske] linie
curobankovkami o ewromincami, ktoréd budd plauf od 1.
Janudra 202 1 ked sa o slovenske] koruny berprostredne
netyka, vt udalost ovplyvni chovimie nafich ohéanov, najmi
pri vymene obezivi dEtov menovej dnie, kloré vlastma a kioré
nemaji wodend v bankach, Aby bol dopad na nasich obéanay,
pripadne podnikatelské subjekty &0 najmene] problémovy,
NBS pracoviti - skupinu,  kiord  bude
spolupracoval s Asocrdcion bink. Tok ako bude NBS dosuival
iformicie od Burdpske] centrdlnej banky. bude o nich
pricheine informoval véergjnost, Zakladnym principom éo
nagednoduchse] vymeny a najmensich komplikicii e
deponovanie hotovosti v ndrodnyeh mendch Stdtov Eurdpske)
umie oo Gétoch v komerénych bankich.

MEnme|

ko

zriadila

Alica Polomyiova
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VYSLEDKY HOSPODARENIA VEREJNEHO
SEKTORA SLOVENSKEJ REPUBLIKY V ROKU 2000

Ing. Jan Sahaj, Nirodna banka Slovenska

Verejny sektor (nickedy tie? oznadovany ako vieobecnd vidda) zahfiia rozpoltové a mimorozpoélove
operdacie vlady a miestnych orgdnov, systému socidlneho zabezpeéenia (zdravotné a nemocenské poistenie,
dichodkové zabezpedenie, fond zamestnanosii), ako aj vietky mimorozpoctové fondy
vytvarend vidgdow alebo miestnvini orgdanmi,

Zakladnou zlozkou vereiného sekiora je Stitny rozpocel
irozpodet centrdlne] viddy), cer ktory prechiden viae ako
60 T vietkyeh vergjnyeh prostricdkov. Niveh Stdtneho
rogspocte Slovenske] republiky  kaddorocne schvaluje
Narodnd rudu-SR formou zdkona a vysledky hospodine-
nia tiez Nirodnd rada SR formou wenesenin & nidvrehu
Stitneho zivereéného ét.

Razpoétové hospodirenic Slovenske republiky v roku
2000 upravoval sdkon o Stitnom rogpocte & 372 2o 16,
decembra 1999, v Ktorom holi celkove prijmy rozpocio-
vane sumou 838 mld. Sk, celkove vwdavky uréend su-
mou 20018 mld. 8k a4 schodok Stdimeho rogpodiu Siastkou
1800 mid. 5K, ZEkon v paragrafe 12 umednioval tento
schodok avySin o emisie dihopisoy i preveatie Gyvierov ni
ucely restrukturalizdcie bink, saberpedenie ploenia saviiz-
kov zo suitnyeh ziarok za bunkové dvery a na financovanic
projekiov v socidlne] oblost oz o 43 mid, Sk (maximiilng
hranica).

Haospodiirenie stitneho rogpociu skonéilo ku konew roky
s delicitom vo vyike 27.6 mid. Sk, Tento vysledok sa
skludd #o schodku beimého hospoddrenia vo veske 14,7
mld. 5k 0 ¢ povalendho prekrocenii o emisie dlhopisov
mi Glely restrokturmalizacie bink (5.5 mild. SK) o na sibes-
pecenie plneni siviiekov zo Stdtne] sdruky #a dvery Vo-
dohospodarske) vvstavhy, s p. (44 mld. Sk). Vehladom
ni skutodnost. #e wolo zvisenie nemalo prevmy dopad ni
domiich dopyt o sprostredkovane ani oo wvvoj infkicie
a vbchodney bilancie, je modné od whio novyienia ¢ po-
hladu vy ko menove) polinky abstenhovit,

Celkove prijmy statneho rogepocin dosiahln voroko 2000
st 2135 mild. 5K, co enamenid prekrocenic rospodlo-
vych merov o 297 mid. Sk L j. 16,1 % Od celkovych
pripmoy 1 vydavkov fe vsnk potrebng odpoliial nerospod-
tovinned oranly o lansfery, ktord mogpodétom len prechi-
dzagi™ inie si teda redlnym prijmonty. Ciste prijmy v ro
Ku 2000 dosiahli 1903 mibd. Sk, teda skutodnd prekrocenie
rogpociove] Custky predstivuje 7.5 mid, Sk (4.1 %), Naj-
vyrnejsi prinos koristu rogpoctovyeh prijmoy mila dan
# pridune] hodnoty, ktore] vwwher bol o 7.7 mid. Sk vy
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ake rozpoétovy zimer oo |16 mid Sk prevydil viber
¢ predehidzajiceho roka, Lepiic vwnosy raznamenali i
spotrebng dane (01 4 mld, 8K opron rogpodtu a o 3,3 mid.
SK viae ako v oroku 1999) o dane 7 prijmov prdviickych
osob (prekrocenie:o (b6 mld. Sk, resp. 3.1 mld. Ski Ne-
podarilo sa vaak naplnit sdmery Stdmeho rozpocta o dani
£ prijmoy fyzickych osob, Oproti planovane] hodnote
27,1 mld. 5k bol skutoény v¥her 25,4 mld Sk, ¢o predsia-
vuje vvpadok 1.7 mld. 8k a v porovoani s rokom 1999
bol vybero 5.0 mid. Sk nizsi. Tieto vvsledky boli zrejme
sposobende VVASoU mierou nesamestnanosi opron predpo-
Kladom a enizenim dofového zaloFenia fyzickych osih,
Dovornd porizka primiesla do statneho rozpodie 9.4 mid.
Sk (o 2 mld. 8k viuc, ako predpokladal rorpodcet),

Skutocny vyvoj porvedil nufe predpoklady o podhodno-
teni rozpoctovanyeh prijmov. Vehladom po prigenivé pl-
nenie dane ¢ prijmov. privnickych oséb bolo umo#nené
pravinickym osobam platenie preddavkov tejo dane snife-
pow (29 Seenou sadzboud od augusia 20008, Taknez bolo
dohodnmeé. de Narodod banka Slovenska bude realizovar
odvod svojho valného zisku o po skonéeni rozpocionvého
obdobig ako prijem Stitneho rozpoctu 2001,

Wydavky stitneho rogpociu dosiahli hodnots 241, 1 mid,
Sk Wyvdavky bez grantov a wransteroy, mikladov no res-
trukiuritdizicin bink a ma zrealizovand ziuko za Vodo-
hospodirske vystavbu dosiahli 206,10 mld. Sk, o bolo
oA mid, Sk viae ako rozpoctovand troven

Beind vydavky, Morymi sa zabezpecuii bezné transfery
podnikatelskym subjekiom, Stdmym fondom o obciam,
verggna spotreba obyvatelstva GRkolstvo, sdravotnictvo,
kultira, prispeviy cirkvim: a ob&ianskym sdruZeniam),
ko 4 vergjnad spotreba Stitu (obrana, bezpecnost, sudnic-
tva, prokuratird, veda a technika. sprivin predsiavovali
2027 mld. Sk, Y tejo Slustke su zahrnoté o) plathy St
i vybrané skupiny ostb w e zamestnancey roepodiove)
stéry do sdravornyeh poistovni, Socidlne] poistovnea do
Mirodného diradu price, ko aj didvky sociilneho sabespe-
Ceniit, sociilng] pomoct o Stitne sociilne divky (vritane
prispevku na byvame.
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Vivoj prijmoy a vidavkoy Statmeho rozpocio v roko 2000
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Kapitilové vydavky dosiahli hodnotu 25 4 mld. S8k a po-
zostdvall 2 vydavkov na obstaranie kapitilovych akv,
krovymi sa realizujd investicnd zdmery v rozpodtovych
vrganizaciich o kapititovich transferoy  prispevkovym
prganiaiciim, podnikatelskej sfére, neziskovym orzinizi-
ciidm a obciam, Ostivajicu cast vvdavkoy v sume 13,0
mld. 5k predsiavovala pelozka dvery, poFicky o ucast na
majetku. v ktore) < zahrouté aj ndklady na redtrokiurali-
zivciw bink o realiziciv Stdnyeh ziruk v ozmysle paragra-
fu 12 wikona o Seitnom roepocte Slovenskej republiky na
risk 2000,

Celkove moino Kenstatovat, Ze zikladné rozpoétové
proporcie boli v podstate dodrzané, Zikonom stanoveny
schodok zu oblust bezného hospoddarenia S nebol pre-
kroceny o predstavoval priblizne 82 % predpokladune)
hodnoty,

Stitne ziruky za bankové ivery

Isting preveaatyeh Statnych wiruk v roka 2000 predstavo-
vala 35.3 mld. Sk. pricom zdruky boli preberané hlavne za
avery pre Zeleznice SR. Slovenské elekirime, . s, # Stii-
ny fond cesiného hospodirstva, Objem preveatyeh siruk
bl oproti roku 1999 vy33i o viae ako [0 mid, Sk.

Objem realizovinyeh stitnyeh edruk bol takties vySsi
oprot predehidzajucemu roku, Predstavoval 15.3 mid. Sk,
# cohoviak 908 mld. Sk bolo hradenyeh z memorandove)
polozky, Klord nie je stuéastou bilancie prijmov a vidavkoy
stitneho rozpodtu o edrojom jej keytia si privatizacné prij-
my. Vysoké objemy preberanych Statnych zdruk. vyvoli-

vajl rizika pre budicnost. Po vyCerpani privatizaényeh
prijmoy bodd wti? realizovang zdaruky vstupoval priamo
do Stitneho rogpociu s pidslednymi negativinymi dopadmi
na menovii politiku NBS.

Vztah NBS a Stitneho rozpottu Slovenskej
republiky

WV roku 2000 bol po prvykrit vefah Nirodnej banky Slo-
vensky k Mimsterstve financii SR realizovany nie na fix-
nej kize, ale na rhovom prineipe. To #namend, 7e droko-
vé sudeby pres pohladivky Stitu vedené na sihrmnom
evidentnom téte Slovenske] republiky v NBS boli reali-
zovane v solade s pohwbom drokovyeh sadzieb na medzi-
hankovom penaznom trho, Zikladom pre vypocet drokoy
v danem drokevacom obdobi bala priemernd sadzba
BRIBOR overnight enifeni o 2 %, Na ziklude rozhodnu-
lia Bankovej rady NBS tento systém uroéenia bol apliko-
vany od 1. 1. 2000 a sadzby boli potas celého hodnotend-
ho roka priebeine ukiualizovane,

Lo zostatku suhrmného evidenénéha Gé Slovenskej re-
publiky vedeného v NBS holi Stitnej pokladnici za hod-
noteny rok zaplalend droky vo vyske | 1610 mil, Sk.

Likon ¢, 3TH19949 o Suinom rozpodle na rok 2000 roz-
poctoval sumuo 20 mld. Sk vo forme odvodu zo #isku Na-
rodnej banky Slovenska. Za hodnoteny rok odviedla Ni-
rodnd banka Slovenska do Stdtneho rozpodiu spolu 7346
ml. Sk, pricom 4.0 mld. Sk boli odvedend v ¢ 2000
a 3346 mid. Sk bolo rauctovanych ako prijem Stitneho
rozpoctu roku 2001,

BIATEC, roénik 9, 612001 13
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Vyvaj stiatnych finanénych aktiv a pasiv
v roku 2000

Skitne finaneéné aktivi ulodend vo forme depozit v NBS
predsivovali k oultimu roka 2000 hodnotw 11 mid. Sk
W pricbehu roka doflo k vyrazne) zmene v oblasua akov, na-
kolka oprot pociatoénému stava roka 20000155 mld. Sk)
zuznnmenili vyreny pokles o 144 mid, Sk, Kedze efie
v roku 1999 boli sehvillené prislusnd dikonng noomy umog-
fAujiee, aby ostivajici gask NBS mohol byt odvedeny do
suitnyeh finaményeh akinv naakumuloval sa v akoivaeh S
vvaie objemy linancnyeh prostriedkov, Kword bali v priche-
hu roka v rodhodujaeom abjeme poudiid mashedone:

Voobjeme 4 mld. Sk bola erealizovani dhradia siviiekoy
Zelernic SR Sociilne] poistovni o Spolucne) zdrvoine] po-
stoval. 10 mid. Sk bolo poukdzanyeh na idet CSOB. a. s
vostilade soanluvou o revolvingovom dvere wzatvorenon
miedzd Ministerstvom financii SR o CSOB, o s Na ugely
mimesidnych rehabilitici bolo pouzitveh 0,4 mid, Sk, Suit-
ne finanéne pasiva mali k oliimu roko nulovi hodnot,

Stitne fondy

Vosncasnom obdobi pdsebi v SR 12 sianych fondoy,
Celkovit pozicia Stitnyveh fondov & uliimu sledovaného
whdobid boly diznicka vo vyske 26,7 mld, Sk, Vyraznou
mieron siom tomio stave podielali domdice 1 sahmamicnd
uverove gdroje. kioré k oltimu decembra dosiahli vwiku
6.2 mid. Sk. Rogshodujier objem dverov (96,7 5 ) pripa-
dol Stitnemu fondu cestného: hospodarstva, prostrednic-
tvom ktorého sarealizovalo Onanéné sabezpelenic vy
stavhy  dialnic SR Po wyldceni dverovyeh sdrojoy
a prostriedkov, kiord boli 2o Stitneho fondu mzvogi byvii-
nia pridelené jednotlivim subjektom o neboli vyCerpané
(L3 mld. SK1 disponovali Stitne fondy  prostricdkani
voobjeme 80 mld. Sk na finanéné saberpetenie dlul vee-
ne im prisfachajacich,

V' oporovoani o stavem kL1 2000 verdstla vydka
uveroy o 8.5 mhkl. 8k ¢ titulu vydsie wvedendho vplyyvu,
Nagvyisim zostatkom lnanényeh prosiriedkoy naice po-
Sus celého toka disponeval ﬂ!:iln}- fomd likvidiicie jadio-
voenergetichyeh zariadent o naklikkimia s vyvhoretym jad-
rovym palivom o sidioakivoymi odpados, Koy k31
decembin vwhogoval zostatok v oobjeme 5.7 mid, Sk

Fond narodného majetkn

Pogicia Fondu mimdngho magetkun SK vodi bankove] wu-
stave boda pocas roka prevadne dizmicka ook 30, 120 2000
predstovovala (01 mild. Sk, Ventelska pozicio dosaboval len
vomiesiacoch august a7 november vdaka prijmom ¢ privati-
Aiie Snitneho podiel v spolocnost Slovenske telekomuni-
ke, s s Rtond si vaak postupne poudili previcme ni ihra-
du renlieovanyeh Stitmyeh garuk o rozvojove programy,

Voraku 2000 bolo umorenych 300 845 dlhopisov, pre-
dowsetkym pouzitim dihapisow na dhrado Aiviigkos dlni-
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kow Fondu mirodneho majetku SREK 310 120 2000 ¢o e
sirovedn datim splonostt dlhopisov, ik astalo peumane-
nyeh 19X 058 dihopisov, Go yve financnom vy jadreni
predstivuje priblizne 27 mid. Sk

Hospodiirenie celého okruhu verejnyeh financii

Vysledkom hospodirenia organizicii vereing] spriavy
SE v poku 20000 Stimeho roepoéie, Stnyveh fondoy, Fon-
du ndrodncého majetku. Slovenskeho pozemkoveho fondu,
Socidlne) postovne. adrvotnych poisfovni,. Narodného
uradu price o obei) v metodike Medyindrodnégho meno-
veho fondu bol podTa adajoy Ministerstva finuncii SR si-
hrnny fiskilny deficit 3002 mid. Sk (priblizne 24 4
# HIP)L V tejio Castke so gohrnute o) arokové ndiklady
reStrukturalizicre bink o vwdavky sovisiace s realizdeiou
Stiatney sdruky za Uvery Vodohospodirske] vystivby, & p,

Laver

W oedvere je potrebné upozormit na niekiord merodicke
otizky, ktord Casto spisobuji rozdielne interpreticie v od-
bornej 1 lucke] vereinosti, Vo tladl sa objavuji rospomd
informacie o hospoddreni statneho rogpodto iocelého ve-
rejneho sekiora.

Ako smie uviedli v prve] asti whto Elinku, centriln
vidda (Rimy rovpodet) voroku 2000 vykazala deficit bez-
ncho hospodiirenia v sume 147 mld: Sk, &o je potrebne
porovndval s parngrafom |, odsekom 2
AT L 2o umoziuueim dosinhnut zakladny deficn
TR mid, Sk Tde reda o lepiie veslédky oproti predpo-
Eladom, Ostavigicu Siastku 12,9 mid. 5k predstavuge vy
Fitie paragrafu | 2 citovaného sikona bee  priameho do-
padu na vwkon menovey politiky NBS.

Vo eblastivicobecne) viady (verejnyeh financi) Minister-
stve finaneii SR powiivi dokonea i rozdiclne metodiky:

= mirodmi, Ktoni vyuziva adage na hotovostnom (ciash)
prancipe, kde sa pripmy 2o splitok poskytnutyeh averoy do
rahranicn vedi mosobimom Géte ¢ dovedu ich pouziva-
nia na sphicanie diho.

= metodiko Medzindrodného menového fondo (GIFS
Ba, Ktoni pricuie ed i cash prangipe, ale oproti ninodne)
metodike vyharupe asté rosdiely o v Sanyeh fondoch,
Fondoch socilneho saberpeentn g v hospodireni abei.

= metodiku Eurdpskej tnie (ESA 931 kde soddage vyv-
poecitané na principe Ssoveho roglifenia, Eosa prejavue
predovethvm cabmmutiog smeny stiva splatnvel pohlidi-
vok o ziviizkov pri zohfadneni odukivane) ndvralnosti po-
hlfmdivok v danom ok

Pre vykon menove) polittky NBS je ddleqitd metodika
Medsindrodacho menoveho Tondu, pre vy hodnocoyvane

zikona £

mitastrichishyeh kimvergencnyeh krténi metodika Eurdp-
skej inie.

Podla nasho mizor pre jednosnaénost poskytovanych
mformacti je potrebné hladal modnost moximilneho
priblizenia jednothvych metodik



NARORNA BANEASLOVERSRA

PREDSTAVUJEME

MADARSKA NARODNA BANKA

Prvd nezdvisld madarskd centrdl-
na banka, Madarskd ndrodnd ban-
ka (MNB), zadala vykondvat svaje
Junkeie 24, jina 1924 ako akeiovd
spalodnost.  Preym  prezidentom
banky bol Sdandor Papovics. Banke 7
sa podarito stabilizovat’ korunu, kto-
rd od prvej svetovef vajny frpela in-
fdciow, a potom prefst’ na vydanie
novej meny, pengii. Banka zadala
viest' | wcty Stdte a spravovat' Sidtny
dih. Prostrednictvom svajej politiky drokovich mier,
wverovef politiky a zmenkoviich obehodov kontrolovala
liverové toky v krajine a ovplyviiovala fungovanie ban-
kového systému. Pod kontrolu banky spadalo | riadenie
devizovyeh zalefitosti, Banka bola akciondrom a akiiv-
nym cflenom Banky pre medzindrodné ziictovanie od jej
saloenia v roku 1930,

Finanénd kriza spisobend celosveiovon hospodir-
skon krizon £ roka 1929 zasiahle Madarske v jiili
[93f. Od tolite fasu af do zafiatkn deviitdesiatyelh ro-
kov bola Madarskd ndrodnd banka organom zodpoved-
nym za devizové viklady, plnila sverené povinnosti v fej-
to oblasti a pisobila ako centrdlng banka poverend
privomocami a ilofini v oblasti hospodarskej politi-
ky. Pocas druliej svetovej vojny sa ndrodnd mena, pen-

Zsigmoned Jdrai e od 2. marca 2001
guvernérom Madarskef ndrodnef
hanky. Kratko po svafom ndstupe do
funkele poskyiel interview Casopisu
FORINT o svajich predstavdeh, pld-
mach, o tom, ake vidi MNB.

= Pin guverner, 5 akymi ambiciami sie obsadili svof post?

Mim sid nové vyevy, Madarské hospodarstve preslo
rvchlou premencu, insitucny sysiém a starostlivost sndd ani
teriz nie su vybudovang v plnej miere. Co je potrebné na
vetup do Burdpskej dnic. Myslim sic #e v tejio oblist
miFem byt majviae viitodny, pokladim o e svoju Glohy,

=V jednom rozhovore, ktory ste poskyili este v roku de-
viltdesiat — v swivislosef s odstipenin 2 funkeie Statneko ta-
Jownika minisira finaneil = ste wviedli, Ze byrokracia velnn
spemnalila, ba v onefednom pripade zabrdanila nskatoénenin
Vasicl predstav. Ako to viimate teraz, smenila sa sitwdcia?

BT e o0, stala § napriek isiliu ndrodnej
L banky obetou inflicie. Po vojne

stratila hodnotu a dosle k jej naj-
viicSiemu znefiodnoteniv v historii.
Madarska narodnd banka sa spolu-
podielala na zavedent novef ndrod-
nej meny, foriniu, dite . augusia
1946,

Pa zndrodneni madarskyel podie-
lov vo velkych bankdch a centril-
nej banky koncom roka 1947 bol
bankaovy systém rychlo restrukturovany: komerdné ban-
iy a sporitelne boli zlikvidované a bankovy systém zre-
dukovany na fednostupiiovy. Od drahého polroku 1948
wacala Madarskd nirodnd banka vvkondvar i komer-
cnd aktivity, popri vikone svafich wloh centedlnej ban-
ky. Riadenie zndrodnenef centrdinef banky potom bolp
ilahon videdy,

Od 1. janudra 1987 sa Madarsko vredrtilo k dvajstup-
dovému bankovému systému. 5 malymi vinimkami bo-
la velkd fast” bankového systému, pobodiek a klientov
navych komercnych hank, ktoré boli zriadené, prevzatd
¢ Madarskej ndrodnej banky, Zdakon o Madarskej ni-
rodnef banke, schivaleny v oktabri 1991, a potom viac-
krdt navelizovany, obnovil nezdvislost banky a nanove
stanovil rozsah jef ifoh.

CHCEL BY SOM OTVORENE A PRIAME RIADENIE

Rogumna byrokracio prijimam, ¥V tom fase som vaak mal
taky dejem, niekedy aj does, #e v Madarsku to s byrokra-
ciou prehdfame a iniciativy (afko ndjdu cest k- realizdcii.
Bol by som rid, keby tu, v ndrodnej banke, bolo normdlne
byrokraticks fungovanie v dobrom slova zmysle, &0 aj
v skutnénosti je. Prednostou tohto je, Ze jedna vec sa preski-
ma # viacerych hludisk, viaceri sa k nej vyjadrji a rodia sa
spololnd stanoviskd, Pokludiam sa za otvorendho, sniFim sa
od kofdého ulif, nezdvisle od who, & ide o mdjho nad-
riadencho alebo podriadendho, vyslovene ma zaujima ndzor
ludi. Samoerejme. nemim rad, ked' veei byrokratizujeme na-
tolke, aZ sa nakoniec nid newrob,

= ARY S0 riadenia je Viim blizky?

Cheel by som uskutodénit otvorend o primme nadenie, Ak
Etokolvek ma vo svojej oblasti problém, o klorom si mysli, ze
by ho bolo vhodng so mnou prediskutevat, som mo k dispozi-
cil. Voychio divoch sime s vykonnymi daditefnn zriadili- je-
den, v hierarchin eite neexistujiet organizacny uevar, vwhonne
oddelenie, v rimcl ktordho by sme cheeli vytvort program
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banky na dva-in roky: Treba, aby vznikol spoloény obrae
o hlivnyeh dlobdich banky. o vviyeenyeh cieloch platnyeh pre
nadehiddeajice obdobie, Tomu prispisobime  organizacog
Srukidrn, stay, odmefiovanie,

nirodni banki s Ronednyim adétovanim konkurene) podstaty,
0O wkijske pobodke sa vvivortl taky nideor, fe v dpesaveh
hospodarsko-linanényeh pomierceh ju uz nepotrebujeme, pre-

L ju pir pomerne kritkom pre-

vela dalsich vecl. Nemyslim =1
vk, #e bude treba vvkonal ve-
ling welke emicny. Jestvajd dvie
Kacove slovii; spolotné mysle-
THE § VOTEnTAL,

= Organizaénd  premena
baniy me dva casovd horizon-
fy: dihodoby o krdtkodoby,
V prvom si wréufiice zrefme
pociadavky vstupn do rinie,
Suéasne sa novelizuje zdkon
o cendrafnef banke, kiory bude
urdoval’ uskutofnend smeny v Mizke hudiicnosti,

Organizici méde byt postavend ma troch rindiacich princi-
poch. Jednu skupinu tvor vstup do hospoddrske] o menove
unie. V' padchadeapicich Siestich rokoch musime uviest do
cinnosti ki Strukuiri, Klosk to umo#fiuge.

(o drubiého okeahu pate zdkon o centrilng) banke, kiory
ohsahuje ap predpisy ivkajuce sa vadlornéhe riadenin. Hlay-
now oliekow Je evysovanie institnelondlne neravislosu, sho-
virm, e centrdlng banka nemdde prijimal prikaey o vlidy,
nemibde dverovar Sy rogpodel, wlebo Sitne insiiticie, Co
sa vk Giomosti banky, je mimoriudne dilesie, aby sme -
konihi aradenie centrilngg banky s roveakym Staldtom ako
v Jednotlivyeh stitoch dme. To je wasim aelom.

Bro treticho okraho patri keitkodobid racionalita, potrebni
i prevideku banky. Nemyslim si, fe by balo potrebng vy-
komat velké ameny v lerajse] orsanisicii, dnedny stay 2vicsy
vyhovuje. Stfasne ja, ako a) vieter ostaind vedicr musime
vl & nase oddelenie. odbor funguje 8 inme, Setrme. 2 twh-
tr Rfadiska sa nemddeme S od sveta Bankového systému,
alebo invieh aéustnikoy hespodirskeho Fivota ofentovangho
nit profit,

Midarskil mirodng banka mi prijaty finanény plin, v kio-
o, dkosa dobre pamiitdim, je predprsand enizenie Slavu o &y-
ridsal vsib. Uznesenia, prijimang predstavenstvom v minu-
levstl. trebvin dondrziaval dovtedy, dokedy sionemyslime, 2 si
Avol amentl o treba prigal nové reshodmnin. Banka pracuje
ma ziklade eithivyeh ciefovyeh predsaveani, fimanénych a m-
vesticnyeh plinove Vo stvislosti sty teeba sviveir aj preni-
ove dlohy. aby vedioci o podrident dostivati podla dioteraj-
sich predpisoy prémie, odmeny. Vehladom ma o, fe s ede
ani nezvysovall mzdy, cheel by sme 1o oskutocnit od 1. mad-
Jivs platnoston od 1L ganuira, sposobom, aky bol prigey ve fi
nancnom phine,

Voychio daoch som sa opyial svojich vedieich <pelupra-
coviikov, €1 existuge pripad, Kiory by si dUhEi cas oddaloval
a holo by potrebng ho vzitvorit, ale ¢ nejakého dovoda sa to
nepodario. Madho siceopir takyehto pripadoy o e moe ov-
plywiowal u) finanény plin banky. Cheeli by sme Gim skor
adovedal nickomu CW AG na likviddein, uby sineanoheraly
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chodnom  obdobl zatvorime
Sto)l nis rolne 180 milidno
forntoy o jej vanos, ahd 1o vi-
dim ja, je nulovy, Po tretie, si
tor dve budovy vedln amencke-
ho velvyslmectva, v ktorseh
S0 nase peniaze, pritom ich oo
nic nevvuEivame

Cheel by som pravidelne zasa-
dat s vykonnym oddelenim, by
plinujem aj vikendovi. dvojd-
novi porado kancom miija. aby

sme si vedjomne oborndmili
s myslenim, predstavami o banke, ik, u? na prvej porade
predstavensiva som povedal, e 51 velma vitzim pricu, hisod-
riu banky. pripravenast. vwkon svojich kolecov. Konflike, ko-
oy enistoval meds ministerstvom finaneii a MNB 0 kon-
centroval vyludne nu jedou ému, o sice nn CW AG, o 1emo
konflikt sa mdlo koho dorykal, Toto nesmie vrhnat 218 svetlo
nit postdente banky uko celku, Skér by som cheel 2dorazni
1o Fe kolegovia modu byt pysnd na o, o v minulom obdolbi
vykonali, Som siisey, #e aj verejnd miénka o wk vidi. najmi
udastniei hospodistvas Ja o oho vyehadzam a v prvom ra-
e ma zaujine 1o, &o trebidnes a 2ajirs — &o najidinnejsie -
VY IIesil,

= Hovors sa o Mis, S¢ ste prakiicky flovek, V' jednom roz-
hawvare spred piatich rokav ste vyzdvilili, Ze v Madarsku by
ste o londynskeho petainého sveta rid presadili dve veci:
vedeckost a Eistotw, Ako vidiee alofn vedy, viskumu?

Skutotne som prokiicky Clovek, ako som prive povedal, zao-
il ma resenin, Myslim si viak, ze mi rielenie jo potrebny
ik ladny vedecky vyskum, Napriklad, pre mii je najvine prijs-
telnd prax, vykondvand v stitoch Burdpskej anie, ba spad g
v Londyne. inak, zacing sa vytviral vz aj v Madursku,

Mime vwhomy v¥skumny Gsek, pricuji to informoviani,
rovumnl, mude Tudia, &o je velmi witoné. Bol by som mid,
keby s v hoducnosti srodili kvidité, apolitiché vvskumné
materialy, Takisio podporuem osobne ambicie, ved ide o 1a-
ki oblast, kde sice existuje spoloény produke. ale nemusi
s i kukdy beepodmicnecne sahlasit, woZno dad hkis si-
Erommym mizorom, naponiibagd spolocne) pract, Drahd oliz-
kaje. 2e ok sme saona mieéom dohodli, ofakivam od kazds-
ho, Fe ked vystupue v mene MNB, bude reprezentoval
eficialne stanoviski,

= Narodili ste sa v Zupe Hajdi-Bihar, v Biharkeresz-tesi,
Stredu Shaolu ste navstevovali v Debrecine, Studovali ste na
visokef skole v Iavnom meste. Preco ste si vybrali prave
ehonamické povalanie?

Rodicia boli eckondmiovia, Maj otee pracoval ako predseda
y Jednom penmerne velkom nitbytkirskom drzstve, pracovi-
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lo tam takmer Seststo Tiic lepsie.
v krajine. Pracoval tam of jeho zaloZdpia. Ja som sa ng
vroku 1951, moje myslenie sa zacalo vyvijal v rokoch 1966
= 1967, v Gase wnového hospodidrskeho mechanizmu™, mij
otec bol viak priazniveom velkych reforiem a trhov. V' tom
case sa to povadovalo za pokrokovi ekondmiu. Tiew pohyby
sa dotkli a) mita. Navitevoval som Strednd ekonomiacky skolu
v Debrecine a mdj riedny ucitel bol wkisto vidnivym zdstn-
com reformy, slovom. veci do seba dobre zapadali. Pod ich
vplyvom som sa rozhodol pre Suidiom na Ekonomicke] uni-
verzite, Maj brat zostal v Debrecine. Studoval matematiku,
pracoval na univerzite, teraz jé ra techmicke] universite, jo
vskutku midey Elovek. Zaoberd sa fyzikon, chémiou, mate-
matikou, nikdy nemal ni¢ spoloné s ekondmiou a so spolo-
Censkymi vedami. Mia na univerzite zaujimali najmi otazky
makroekonomiky, investénd politika, vplyy  prostriedkoy
o kapitdlu, pisal som tie? o tejlo oblasii,

Ak by som sa mal zaradit do nejakého polilicko-ideologic-
kého pridu — prave pre svoju minulost, dediéstvo — pokladim
s wa hiberilneho konzervativea: Vychddeam ¢ toho, Ze tradi-
vie potrebujeme. treba v onich nadale) pokracoval. Pravdaze,
otizkou je, v akych tradicidch, ich hodnotenie v Mad'nrsku
nic je tiphne jednoznatng,

* Po univerzite nasledovali dva roky v Mongolskn.

Do Mongolska som odisiel v roku 1977, mmoj§i vodohos-
podarsky sty vypisal konkure, hladali ekondma, M
v skutoénosti likalo dobrodrudstvo, zaujimavy svet. Som vel-
mi rid, ze som to prijal. Jednak som pracoval skoro (plne
sim a samostaine, pocéntic od makroekonomickych analyz po
vyhodnotenie nvratmost konkrétmyeh investicii.

Okrem toho som sa dostal do diplne ingj kultdry a velmi
rid som tam bol, Samotné komunistické Mongolsko nebolo
cadjimavé, skor mongolske tradicie; ¢o sa v wom &ase o nis
velmi potlicalo, Nastastie, v tom obdobi sa tam tradicie do-
stdvali nn povech. Celkom dobre som sa naucil po mongolsky.,
Velmi vela som ¢ital o budhizme. o mongolskych dejinach,
niboFensive,

PREDSTAVUJEME

* Vplyvala na Vase myslenie filozofia, Zivotné myslenie
Dalekého vichodu?

Nie som mysticky tvp. Zaujima ma, ale nepovedal by som,
e mi na mia nejaky vplyy, Vioe ma zaujima politickd &n-
nost. myslenie dalajlimu, ¥ éase mijho pobytu v Mongol-
sku tam prive bol, v roku 19749 to bola velmi vyznamna uda-
lost.

* Ked' ste sa vedtili do Madarska, zaéali ste pracovar
v Stiitnej rozvojove banke, kde ste sa neskir dostali do sty-
ku s kapitdlovim trhom. Ako to bofo?

Prediym, ako som ug povedal, som sa zanberal vplyvom
prostriedkov a kapitilu, Ked sa zrodil zikon o dlhopisoch,
nas viedajal veddci. Péter Havas, mi povedal; ty vies, fo'si o
Ulhwpisy, digj s do whe. Tako som sa b womo dostal, Zocali
st Studoval stard knihy, zahraniénd lieratir, Zorganizovi-
li sme zopdr emisit, & ked sa spustl trh s dlihopismi, balo
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treba subéepedit af sekundimy odbve o uf ked existovali di-
hopisy, Tudia sa racali zanpimat aj o akeie. Takto sme keici-
li pomaly b vyivoreniu burzy,

= AL tak, Ze ste neprijali ponuku Postovej banky, ked Viam
pontkli funkein vediecho.

Velmi som mal rad edledinost kapitilového i, vibec
soum na o nemyslel, Ze by som opusil wito oblast, ¥ tom ob-
dobi madarsky hospoddrsky: 2ivot ) tak velmi vrel, bol vel-
kv dopyt po novyeh edrdch o otvorenyeh Tudoch.

= Predo ste prijali funkein namestnika ministra financii?

W oroku 1989 som dastal 2a tlohu. aby som eriachl trh s ku-
ponmi a s akctami. burzu cennyeh papierov a aby som vie-
dol vytvorenie potrebnyeh privoveh predpisov.

Dvopiroviiovy bankovy systém bol naStanovany v roku
1987, wvvpracovall sme a) pravidld a zakony tvkajtice sa ban-
koveho systému, vvivorili sme ziklad dozoru. 2 tohto vidno,
Zev mamer mimsterstva financil som mal na starost dost Spe-
cidlnu odborma oblust, dnes by sme o mohli nazval banko-
vym dozorom.

= Zrodila sa reguldcia, ja som viak z predehadzajicefio
rozhoveru virezumel, Ze to nebolo bezobladné obdabic, ked-
Ze ste nemohdi vietko dosiohont, &0 ste sipredsavzali,

Ano, myshim si, Ze nikdy nie je bezoblacné obdobie. Podi-
tal som s tym. Ze vo velkom rozmachu vect budid rychlejsie
napredoval, ale z politickych dévodov bolo treba uzatvorit
velmi vefa kempromisov, 1 ked na samotnd burea som sa
v 1om éase nemohol stwzoval. Kedze nebol k dispozicii ani
potrebny pacel odbornikov, ani znalosti; prax bola pomalsia,
Banky sice venikali v roku 1987, ale v roko 1993 vysvitlo,
aké to boli banky. Bez riadiacich skasenost, kliemov a od-
bomého konania sa wdiali velmi peprijemne veci.

* Kadial neskor viedla Vasa drdha?
Po ministerstve financii som-si z takmer 40 pomik vybral
anglickd firmu James Capel,

» Akym prinosom bali pre Vis roky stedvené v Londiine?

Obrovskym: € trhu cennych papierov, bankovveh gnalos-
tiach som sa 7o par rokov nouéal ovela viae ako kedvkolvek
doma. Ocitol som s v inem svete, Je wadnidenyeh Siyritisic
pefafnych mStnicii, tm <a kaddy waoberd  peniadmi. neviem
s kolko storoénymi tradiciami, < dobryimi wakonmi, prehlad-
noston, bursons Meviem dobee opisal i gmeny, kot nastala

vomopoimn Fivote, ale mohol by som qu opisal k. ako keby
som s dostal eo ehore zikhidne) Skoly v Bihorkereseaesi
priamo do gboru opery milinskej Scaly, Pornaky som ziska-
virl, ik s povedat, automaticky pr prict. Bol som pritomny
v rognych radich, pozoroval som, ake i Tucha pracuju, rog-
myalap, badaji, Prostredmicivom osobného pratelstva som
videl ich Fvotni drihu, Zivotny syl Bol o dplne iny svet. Ji-
mes Capel je radny, efektivin britskd brookerska firmin, mic
hyrokracia. Tam som sa naucil, e vietko reba meral na 24-
klade vvdavkov & nimi dosiahnutyeh vsledkov, a trh s cen-
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oy papeermi je Cestny., prhlfadny, kKhientom sa i hovori
pravda. Ciol som sa tam ako ryba vo vode: Neboli i poli-
ticke konflikty, permyselnd kompromisy, vedell sme, ¢o e
ulohou firmy, ako treba dosiahnut yyivéens ciele.

* Riadenie madarskef iverovef banky ste prifali o 1 fo-
rint. Rad rivkujeie?

Citil a vedel som. 2¢ mam v sebe tolko sily a predatavy,
aby som, odvritiac viedajSio siwdcin, vedel zalo#il Zivora-
schopni pefiini métitdein. Tento krok bol, nepochybne, rs-
kantny, ale teriz, uko som povedal, su neobdvam novyveh dloh

« Myslim i, Ze ani ministrovanie nebolo Taliie,

Ano, uréite, wh prjimal uz o) posto) novep viady s ne-
odivodnenou nervozitou, Aj neskir sme mali negativne zi-
#itky, myslim teraz na pritodné katastrofy. na ruskd krizo.
Weelku vaak madarské hospodirstvo v tomto obdubi splnilo
iilohy nad vietky ofakdvania, predpovede. Mimster financii
zudije vela bojov. pefiazi na rozdelente je vidy mene). ako-su
nidroky. Tieto konflikty modu éloveka unavoval, od smeny re-
Fimu som najdihsie zotrval v tejio funkeii. dva a pol roka.

= Prefdime teraz 2 odbornef roviny na ind oblast: éo pre
Viis coamend domov, rodicia, rodina?

Moji radiGia, Fial, v nedijo. Matks zomrela vz velmi ddvno
a cec pred nickolkymi rokmi, Citim, #e rodinné okolie, 1o, &0
som videl v rodicoy, 2o som saod nich noudil, uréili moj 2ivow
Myslim na nich s obrovskou derow. Vietko, ¢o pokladim za
hodrot. som dostal od nich. Velmi mdm rid aj svoju rodna
dedinu, vraciam sa twm, uko 14-roény som sa dostal = domu,
ale a) dnes som pa tom tak. ze ked idem domov po ceste 4
a v okoll Ceglédu, ked sa dostanem do stredu niziny a pooh-
Ferdm sa, akost sa upokojim, eiim, e u som doma. Neviem
o vvsvethi, pravdepodobne to zostald vo mne od detstva
a v akomio pripade mmova predivam ndladu Petdfibo bisne.

* V' akem duchu ste boli vechovavany?

Smie dvapn brata. Moj otec velmi vela pracoval, Pricu
uprédnostiioval pred vietkym, Mojl predkovia sem prashi
¢ Nemecka pickedy koncom 17, storodia, mozao stadial po-
chadea divna nemecki tradicia. Vychovivala nis viastne iba
matka. Oprow dnesnyme evvklostiam si myslim, ke sme-boh
vychoviavani prisme, ja som o viak viedy voimal ako velmi
pratelské rodinne #dzemie.

= Aj svoje deti veehovivate podobne?

Nie, mes Je o pravdepodobne chyba, ale ja som aploe hi-
berilny otec. Mojou zasadou je. Ze s laskou sa da vietko do-
cielit. Pokgfam su dohovdranim vplyval aj no moju dvojrod-
n dedrn, myshim s, Je deti me je dobré stresovat, treby ich
uEit pomaly, postupne, Stardie dieta nil osem rokov, zatial je
10 velmi dobry chlapéek, Ktory soovelmi dobre uéi,

Pin guvernér, dakufem za rozhovor
lgor Rétalji
{ Prevrald 7 Casopisu FORINT, MNB)
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RIZIKOVA PRIRAZKA KALKULOVANA NA BAZE
STAVEBNICOVEJ] METODY

Ing. Katarina Sebejovi, Ing. Zuzana Siilyiova
Fakulta podnikového manazmentu Ekonomickej univerzity v Bratislave

Kapitdlove naklady figuroji ake roshodupice kalérium
efektivnosti vo finantnom rozhodovani. Veritelia o vlastnica.
ktori investujpd do firmy pemiaze. by mali vynalofil ey,
oportunitng naklady (opportunity costs), 4 to na Grovn
vynosov, ktord by mohli ziskat 2 inej — altérnativne]
investivie.  Tieto  ndklady  alternativoyeh  prileditose
predstavaju viastme ndklady na firemny kapial. Nakladovost
kapitalu v relativnom vyjadreni vyjadruje minmidlng micro
vinesnost, kterd moZe spolodénost vyfaZit 2 existujicich
aktiv a splnit pri tom vynesové ofakivania poskytovatelov
kapitilu. Z pohTadu firmy mdzeme definoval ndkladovost
Kapitilu aj ako vynosnost, ktord musi vy(aZif z existujicich
akiiv, aby odréala konstantnd cenu svagich akeil. Z pohladu
mvestora vystupuje  mikladevos?  kapitdilu  ako  riziku
prispasobeny diskomny faktor. Aby bolo moiné kategdnu
kapitalovych nikladov vyuzit, je potrebng stanovit ich vk
Celkove ndklady na kapitil sa vypotitaji ako vizeny priemer
nikladov jednotlivyeh poskytovatelov  kapitilu  podla
yrorcal:

WACC = ry (1 = 1% £ . <.

C

kde:

Weighted Average Costoof Capital (vitdend priemerné
kapitifové naklady)

r. —ndklady na viastny kapitil

vy — miklady no dplany cudel kapil (drok)

I = Debt idaplatny cude kapitdl — dihy)

£~ Equity {kapitil investovany viastnikmi)

C—Capital (hodnota dihodobo dovestovanche  Gplatmého
kapitalu)

i = sadgba dane ¢ prijmu priviackych osib

Najpry zimeriame pozornest na konstrukeio o kvantifikiciu
nakladoy na vlastay kapitil, ktory predstavaje altemativou
vynosnost rovnako rizikove] investicie. Riziko je potrebné
fakalkuloval do vynosnosti, ktord oCakivaji vlastnici. Pri
oweneni rizika, kKtorémo budid akelonin vystaveni v stvislost

s realigdcion avolenych stradeii vovoja podniko modeme:

aplikoval teoreticky  prepracovany  model  ocefiovania
kapitdiovych akuv (CAPM) ¢ dividendovy model. Pouzivanie
oboch  modelov je rozsirend vo  wvyspelyeh  trhovich

[Podla: Kishingerovid-Synck: Novy pohfad na skonnost podniku,
Biatee 11998, Trocha iod dprave vo vefahu k prepodive vih
Jedmotlivich zlodiek kapicilu, oy k wréeoin kapitdlove) Strukuiry
vibilza vo svope prcd Analvea pro finandnd manezment Robert ©
Higgins. Ma tieto odbiznosti upozvmime, na, ich podrobnd apalden
Clinok me e cmenny,

ekonomikich, v nasich podmienkach ich vyuZitie nard#a na
uréite banéry, Je to predovietkym nedosiatoéne  rozvinuty
kapitilovy trh s keftkou histriou a nerozvinuti dividendoyi
pelitika, Ko je Easto iba vsledkom nihodnyveh rozhodnoe
vodisledku pomerne krdthodobej existencie akeiovyich
spolocnosts, ¢ ktoryeh mnohé este nepresh obdobim trvalejie)
stability ve svojom ckonomickem vyvoji,

Z wychto dévodeov sa prejavuje potreba prakticky aplikoval
iny pristup ku kondtrukeii alternativacho nikladu na viastiny
kapitdl. Ako jeden z vhodnyeh variantov moing pouzil
stavebnicovi metddu®, schématicky znizormeni nasledovne:

. 5 -t 4 . = )
Vymnosnost berrizikovyeh cennyeh papiern
[desalrodneé Suilne dlhopisy)

+ Prrizka za nako

= Oicakdvand miveatnosGi vynosnoasg)

Stavebnicovou metadou na bize postupne] kalkulicie
rahrnieme do ofakivane] vynosnosti rizikovost, resp. uréime
ocakivanid niveanost investicie do aktiv firmy, zataZzene)
systematickym® i nesystematickym® rizikom. Vytipoval
rizikove faktory a uréil celkovi pririzku za riziko umokiuje
model INFA®

Model INFA vznikel na ziklade podrebnej analvzy
sivislosti vybranych ukazovateToy vo viizhe na ratingoveé
systémy, Pomerove uhuzovatele integraje do troch skupin’.
Podstaty modelu vyjadruje schéma® na nasledujice] strane.
Rizikovi priizka r, podla medelu INFA je siéet

ciastkovyeh rizikovyeh prirdzok (prémil);

e = i'||- + + Fabi fiide + UEinsir + r.f-'fr;_'q'.rgifl

bl
= bezrietkovi sadzba

< Tento postup sa v USA canaduje ko huild up model.

T Writane infladne] premic.

* Medwerzifikovitelnd, vwplfvapice ¢ celkového vyvola chonomiky ng
miakroekonoimicke ] drsni.

? Diverzifikovatelng (Gpecifickd), vwplyvajiace ¢ individudfneho vivoj
kunkrétne) By,

Ao Figmeial Amadysis, St vergia In Fundamenial Analysis. INFA
je pracoyny oy modelu. vyvinuicho no kvantifikacio o analyu
ukpzmvateloy EVA o INEVA

" Ukieovatele chamblerizujice tvorby produking sily, aharovatele
chivakierieupice  delenic  produkéne]  sily o ukisovatele
charaktenzujice vafahy medzi oktivimi o passvam

S Neummeroni, Lo Rizent hodooty’ VSE Prahy 1998, str. 41
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TEORIA

Iy~ privizka za niZsin likviditu akcle no rhu

Foabschontune — PARER 20 obehodné rigiko

Frisee — POTEZRG 2 riziko finandéne) Srukiry

Frsen— Privazkia za riziko linancénej stability

Systematicke riziko je vyjadrené tzv. beznzikovou sadzbou
' ktord model INFA pramo neriesi. Na biee stavebnicove)
metody sa navydue o dastkové fgikové pririzky, kworé
kvantifikiuji nesystematické riziko. K mm patri privizka,
ktord kvantifikuje likviditu akeie (alternativie pririizkas s
velkost podniku), pricizka za obchodnd aako a prirdzka za
finanéné riziko v Cleneni na rziko fnanéne) Strukiary a rziko
finanénej stability,

Moduly madelu INFA

| Dynamika akiiv (modul 1,5}

; Dynumika VZZ (modul 1.4) | | Struktira aktiv (modul 1.3)

| Struktira VZZ (modul 1.1) | Ciastkové obraty (modul 1.2)

| Mari (EBIT/gnosy) | | Obrat aktiy (vinosy/aktiva)

SEARLIEVSNS DAMNKA SLATYVTESNVRS

minimdlne jeden ukazovatel ¢ troch shupin ukazevaielov,
kioré model INFA integruje! |-
rqp velkové aktivas charaktenege velkost podniku,
Fonctiane EBITfaktiva'2; skupina Tvorba produkéne sily.
Frinsiy EBITHirokys skupina Delenie produkéne sily.
Frinsian celkovid likvidite shupina Financnd rovnoviha.
Postup kalkuldcie rizikovej priciZky r. budeme aplikoval
nivypocel kapitilovych nikladov skutocnej firmy, ktord
podnikad v odvetvi zahmutom do skupiny burey 0913, Najpry
kvantifikujeme nesysiematicks obchodné o finanéné riziko na
bize modelu INFA, potom nesystematické riziko za mizsiu
likviditu akeie na trhu o nokoniee systematické riziko.
Prirazku #a obchodné o finandngd
riziko mozeme v zavislosti od
kvabnativoyveh o kvantitatvoych
charakteristik firmy stanovit a) ako
celok o vyudil Azikové prémie pre
pil kategoni podnikoy, ktoré so
v tab. 114, Na ziklade kvalitativne
a kvaputativog) analvey zaradime
firmu do jednej 2 Kategorn a lym
ziroved pre nu uréfme minimdlny
d masimidlnu vyiko  rizikove)
prirazky, charakterizujicu v uhrne
len obichodng a financng riziko,

Tvorba produkénej sily (EBIT/aktiva)

W spojeni & pristupom autoroy

Finanéna
modeli INFA rordelime celkovi

rovioviha i T il
tvrlabiy pririzku medzi w1 rizikove fakiory
akifva -]JI;Si'r’E]' | urfend modelom, L. na ciastkove

Delenie produkénc sily (rozdel'ovanic EBIT) |
| Vinosnost viastného imania | | ZLadlzenost |
| EPS ~Eps || Struktira pasiv (modul 2.1 |

: Dhiaendn

rfﬁnumiiu pasiv i m-ﬂul 2.3)

Privizka za niZSio likviditu okeie ou trha rp o v modeli
INFA sa odvija od velkost firmy, Kiord je charakiernzovani
ictovnou hodnotou aktiv?, Pricizky za obchodné rizko
bty @ Tmanené rziko v Cleneni ma metkho linanéne
SUURREEY #p0p, o tiaiko Tinancie) stability e, g, f& modng
podfo modelu INFA kvantifikovat na bidee Tundamentilnyeh
faktoroy. Pre Co najjednoduchad spasob stanovenia rizikovyel
privazkok  odporicaji autori modelu INFA'Y yybral

AR velkost Tirmy charabterimneme Gitovion hodnoton aktiv, minsime
veral do wwahy, e oadtovee mode byl magetok nadhodnoteny
predovietkem v akeiowyel spolodnostisch,  ktoré  vemikh
transformovanim Stitnych podnikey o roedelenim wh povadndhio
Hhustonckehoy mugetku, ktory, v mooliyeh propoadoch ani sema realnn
proodukéni sehopnost. Tento posdup by prichadieal do by pre
ohehodng  spoladnasi,  Klerd me w0 emilentng vergjne
ohehodovatelnych conmdch papicros

0 i, Inee Inka Neamulerovil, CSc. Tne. Ivan Neumaler

20 BIATEC, roénik 9, 62001

rizikové pririzky za obchodné
riziko, riziko finanénej Strukiiry
a riziko finanénej  stability.
Zvalime vihy CGiastkovyich rizi-
kovvch prirdzok: na  ziklade
vwznamnosti, ktord sme  jednot-
livym nzikovym (aklorom expert-
ne priradili. Sdcet vih bude rovny
jedne). Vihami najpryv rozélenime
mimmilng 1 maximdlng azikovd
pricizku mede obchodné a finandéng riziko v rovnakom
pomere (0.5 rp e @ roveake 0.5 re 00 7 hladiska
podrobnejéicho Clenenia finangného rizika vyidiu vihu
privacdime riziku finandne] Strakiary (003 £, 0 8 ni#sin viho
riziku finanéne] stability (b2 rp 00 Rozdeleme 1 vihy
uvaidza tab. 2,

N Majleptic ten, kiory stofl v erarchil akazovieloy dune) skopiny
[IHTRRLENTEN

1=V praxi sa osvedilo vydntl fopopodne Pomocou usporiadan)
dvinece [EBIT skaiva: pl. kde poje pravdepedobnost dosiahnum dane)
hodnoty EBITGakiive. Pomocou pravdepodobinost o podidovang)
Bodnoty ukarovatela je mokne kvamtifikovar o) Faldie nakove prémic
W eele) Skaly absolomyeh vstupmyeh okarpvitelov modelu nakladove
Grithy niepatrin meda verejiiovand Gdaje. ko firmy neovidzame.

1 Preveate ¢ Mafik, M. Urfovini hodosty Girem: Ekipress, Priha 1998
Uvedeny pramen; Business Valuation News. June 1932 Finandad trhy
A1, Intermmiedia

1% Mu waklade bodove) stupmée aphikoving) pri wrcovani vih
ukarovateloy askupin ukazos atefov m v expertnom systéme Revales,
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Tah. 1 Celkovi rizikova pricazka podla jednotlivich kategirii

TEORIA

prariZiy, L. L% Rizikovd prémiu rozdelend
za kaddy 2 troch rivikovych Faktoroy dalej

Kategorin  Rizikovi priridka Popis

1 e — 10 T
» phimedezend konkurencin
» fimmcne shihilné
o vykionng vedenie
= stabilny manuly vyvo)

2 11 % =15 % » zavedend podniky

= pomerne sitnd konkurencia
+ finanéne stabilng

» dobre vedenie

« slabilny vyvvoj v minulast

dulsi vy

3 16 %~ 20 %
konkurencio
« dobed vysledky v miinulose

4 2 % -25 % = mvedend podniky

« cyklicky vWvoj

= (azko predvidaelny roaveg

2 T =30 %

L& 1]

sludieh

+ wavedend podniky, silnd pozicia nivcirhu

« padita saso stabilnym vyvogom do buddenost

+ e modng celkom dobre predpovedal

« podniky v advetviach s velmi silnou

= obmodzem kapitilovi nirocnost
* nevyiaduj mimorindne know-how

« givislost na Specidinych sksenostisch

a emalostiach ohmedzene] skupiny Tudi

» Cinnesi samostaingeh podmkateloy v oblast

= prenos vynosay podniku je problematicky

rovnomerne diferencujeme podla intervalow,
yylvorenyeh na ziklade hodndr kvartiloy
o extrémov za odvetvie identifikované podla
OKEC, Statistické charakeeristiky  troch
yybranyeh fundamentiloveh lakioroy holi
vypocitané v Bankovom o zictovacom centre
Slovenska 7 adajov akciovych spolotnosti
v neverejne] Gdajove] bize, s reSpekiovanim
kondtrukeie jednotlivich ukarovatelov podla
madelu INFA, v éleneni advetvi do I8 skopin
podla prafske) Burey cennyeh papierov,
Odvetveveé parametre pre skuping burzy (9
Hutnictvo, spracovanie kovowv, 1, j. pre OKEC
27+ 28 uvdden tab, 3.

Pri kalkulovani &astkovyeh nazikovych
pririzok sme zaradili firemné hodnoty za
kurdy 2 woch ukarovatelov doo intervalu,
hranice kiorého vyvehddenjd so Satistickych
parametrov® prisiusného ukazovatela za
odvetvie o v mivislosti od toho sme uréili
konkrétnu vysku Sastkovyeh rizikovych
premii. Ciastkové rizikové prirazky (tab. 4 az
6} sa pri aplikevan{ wohio pestupy odvijajn od
redlnyveh odvetvovych parametrov!?,

Pri kvanufikicii dzikove] pricdZky o2
nizdiu likviditu akeie na rhu sme vyehidzali
¢ likvidity akeii firmy a prijali sme
predpoklad, e ¢im je Arma vicSa, ym mode
byl tite rizikovd privizka nizsia. Maximdlnu

Tab. 2 Rozdelenie celkovej rizikovej priviiky

Ukazovatel'  Skupina Prémin za Riziko
EBIT Twurba Obchodng Obiehodng (L5
Jaktiva produking) ik

sily
EEIT Delenic Rizike Finanéndé (.3
Niroky prochiekinej financne)

sily Slruktiary
Being Valahy medan . Riziko 2
likvidita aktivami lisan&ng]

i pisivaimi sthiliny
Siddel

Vil

| Kateg. 3
" (% %% % R |F % | %

Kateg, 1 Kateg. 4 Kateg, 5

a 3

LA
=]
=
L
-

SN 0 P I ot T B T

3]
It
Fad
[
¥
3
a
e
e
x]
n
A
[E=]
=2

i

Na wiklade visledkov finantne] analyzy'" saradime firmu
do kategdne 2, pouzijeme minimilnu!? vyiku rizikove|

M Pre sarademe Grmy do prishidne) Kategéne je ordojica analyr jéj
fimincnej situicie o posidenie vietkyeh dostuprych informdeil o e,
7 Nariantne mademe uskuwodiil prepofel s ohoma celkovymi
prrazkami  (masimdlnod 1 ominimdlnow) v vybrane] rizikeve|
katepdri

15 Kvartly a exinémy troch vwbranyich ukueovielon @ modelu INFA,
M Webudenie vyvchideal o velahov medead pozidovanon hodnoton
ukuzovateln o provdepodobnostou dosiabnutia wjn odpomicane)
urgwvne (pre okazovatel EBIT aktivad ani 2 daliich odpori@myich
pistupoy, ktord st zalodend pa globdtnom  ndividudinom  oedhade
analytikn (pre ukazovatel EBIT{0roky o pre ukweovatel Belnd
likviditay, bliztie pogn Kislingerovi, B — Mewmaierova, | Rozhor
koot firmy (pripadovd Siadie), VEE Praba 2000, st 81
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Tah. 3 Statistické eharakteristiky, skupina burzy 09 Hutnicive, spracovanic koviy

Skupina 10 8. I 18 V1V R | 1

Ukazovatel EBIT/aktiva EBIT/iroky Beina likyidita
Parameter  Min Dk Me Hk  Max  Min Dk Me Hk  Max  Min Dk Me HK  Max

AL G L2 5100 000 6 L 149 607

Tal, 4 Prémia ea obehodné riziko, ukazovatel EBIT/aktiva — produkind sila

Tah, 7 Rizikovd prémia za nizsio likviditu akeie na

= R trhu
Stutisticka Oudvetvie  Interval Priradks Firma  Firma (s
charakieristika 1997 kal. 2 1997 1998 il’udie!;.- v % Rizikovi  Firma Firmu
primia 19497 19uy
Maximium (7 <0, THK, nekonednoy 0% : il {1
Huorny kvartil (LS00 <l s, 1,770 L1 % {80, 1003 1275 g% T
Mediin CLOGNHT =t O, 10350 230 (470 D034K | <bi), i) o
Dolny kvartil  OLI0K <0 1000, DK} X% [ <3, 6l 36 d9.5] 5
Minimum SR = RI00, 0000 4% =M. Ji e
inchaneims, -3 81y 5.5 % <0, 21 b
o s i T . y: : : eyyeal)
Fab, § Prémia za riziko finanéngj Struktiry, ukazovated? EBIT/Uroky —  Sadebu pltrocngeh stitych dihopisov=h .

arokove Krytie

I %k, je vypolet alternativiicho ndkladu na

Stutistickd Odvetvie Interval Priridha Firma  Firma Vistny kapitdl vaslodoimy: .
charakteristika 1997 Kat.2 1997 1998 | fe= 1000 43,60+ 230 + 0,66 + 0,55
re=17.01 %

Maximism SENHK) <510 HXRY, nckonetno) % Ak vyiko nzikeve) prémie za mizsio likvidio

Hoeny kvig 0200 <10, 311100) 6 LA L3ITS dkeie pa trhu odhadneme @ minulého vivog,

Median PR NG, 1020 Gk vvska aliernativieho ndkladu na Viasiny kapitdl

olony kvartil A0 =3 00, G | b 5 i ik

Minimum PTAREHRMD e 17RO 41K 205 o= 1000+ 1304 170 - L66 = 155
(mekonedno, L4000y 3.5 4 ro=14.61 &

Tabh, 6 Prémia za riziko finaninej stahility, ukasovatel obezné aktiva/
thratkodobé hankove dvery o lnanéné vypomoci o keathodobé sivizky) —

Bemi likvidita

Altermativoy niklad pa viasmy kapitdl je
kategdria wavishi od dostpnyceh  informiicit,
Problémy s aplikicion  uvedeného  postupu

Horng kvartil 149000 <] 4900, 46 0700 (155

Statisticki Odvelvie Interval Prirazka Firma  Firma
charnkieristika 1997 kat. 2 1947
Mavimuam AOTO0 =40 0700, nekimednog 0%

vyplyvaji predovietkym ¢ Casovo neakiudinych
148 odvervovych  Sratstuickych  charakreristik
Ukonéenie spracovanin ddajovej biey 2a Bérovny
rh sasprvidlas vinze no poslednd Stvrtin

|.H3TH misledujiceho roku,  preto sme wviedh

Mediin LAKKK) <<l (KRN0, 149000 R v tabulkich a) hodnoty firemnych ukazovatelos
Dolng kvartil (6300 <fhaS00, 1IK6KN L6555 #rokn 1997, éasovo porovnatelnd s odvetving,
Mininim I AKENE b KK R AL OS(KD) 2 |

S ohludom no hranice intervadoy nasiwl posun

vk rigikove) prémie vy g sme stanovili rovnake pre vaethy
odvervin, predstavage manineilo reaakovo prrazho ¢ kaegdne
| ttahe 1y, rovinememne rozdeleni do piatich imtervaloy (b, 7).
Pri waradiovant Birmy do peslosneho mtervalu e orlujacim
Gaktorom podiel objemuo aponyimyeh obchodoy s akeimi
firmy. vyjudreny v kusoch cennveh papierov (v korumach) na
celkovom ohjeme anbaymoveh obehodoy v danom odvervi ¢
prislusny rok. Kapitalosy rh v SR viak je miilo. likvidny,
nizke podiely objemue obchodov by wiedli k stanoveniu
wysoke) ratkove) prémie ag pre nado, pomerne velka firmu, m
Aiklade dostopnyeh  mlormicil modeme mzikovi prémin
radZej odhadmie podla podieloy e dibsie obdobe,

Vyaka celhove] rivikove] privizky ro predstivige sadet
kvantifikovanyeh éastkovyeh metkovych pricszok, Ak ako
v, besrizikovi sadebu vy pouzijeme priemermi drokovi

22 BIATEC, roénik 9. 6/200]

ko lepSiemu len v pripade vkazovanels bednd
likvidita inizsia prémia za riziko finanénej stahility . zvyane
dvarzorrvali v nezmenenom mervale:

Stavebnicove konstrucvany aliernmivay miklad na vlasiny
kel nochubcda dolezind oplanenie vo finanénom radent firmy.
Je predpokladom vypocin ckonomickej pridanej hodnoty,
wmoanuje  kvantifikovat  vimoma hodnotu akeie. Tejio
problematike s venovane dva osobimé Elinky. Zosnam pouiie
literatiry uvedieme v rimei reticho — posledndho Clinku

Téma prispevkn bola spracovand v ramei riefenia
prajekin interného grante s ndzvom Teeforiky a modely
ahodnocovania finanénych mistrajor,

e Iermet — www.nbssk, vigde i b obhdobiw 2o klord imdme
thirstupma firemne obae. Vamaning byosme mohl syvudd diskonimg
said b emisne) hanky


http://www.nbs.sk
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GALERIA OSOBNOSTI

JAN ZATURECKY

1875 —

Slovensky lekar o bankar Jin Zaturecky sa namodil 19, ok-
tibra 1875 v Brezne. Zikladng Skolu navEtevoval v rodnom
mieste, v rokoch 1886 — 1887 Sudoval na gymmizio v Ban-
skej Bystrici o v rokoch 1889 — 991 v Banskej Stiavnici
i v Sibin. Nisledne Stwdoval medicing na umverzite v Buda-
pedti a v Strasburgu. Po absolvovani povinne] vojenske] sluj-
by zadal v roke 1901 pracoval vo vieobecne] nemocmict v
Bratislave o Budapesti. Po ziskant potrebngj praxe sa na dihsi
Cas usadil v Teonave, kde pdsobil ako prakticky o zubny lekir.
Od roku 1925 a& do svojej smrti pracoval ako hlavny lekdr
Ceskoslovenskych drih v Bratislave,

Podas swidia v Budapedt sa zapdjal do ndrodného Student-
skeého houtia ko clen Slovenského spolku, v roku 1897 bol
evoleny sa jeho predsedo, Stal sa-aktivoym privezencom hnu-
tia hlasistov a spoluzakladatelom ich tacového orednu, Caso-
pistt Hlas. Patril k najvyznamnejsim predstavitelom Sloven-
skej mirodne) sirany na zdpadnom Slovensko a bol aj élenom
vvhonného vvboru Slovenske) ndrodne] rady v roku 1918,
Y Mirodnyeh novindeh o Hlase o inyeh slovenskych novinich
a casopisoch publikoval cestopisné Erty, besednice a clinky so
zdravotnickou problematikou,

Kritko po svojom prichode do Trnavy sa snadil presadzoval
zdmery a predstavy hlasistov, predovietkym v hospodirske)
oblast, Aby rubespecil dostatok finanénych prostriedkoy na
rozvoj podnikania na zdpadnom Slovensku, zalozil v Troave
spolu 5 Milanom Ivankem a Frantitkom Sky&ikem Hospo-
ddrsku banku, Géastinnd spoloénost, s akciovvm kapitilom
1060 (R kordn. Na ustanovujicom valnom shromafdeni Hos-
padirske) banky 30, okwbea 1906 bol Fin Ziturecky evoleny za
predsedu jep sprivne) rady, prcom tito funkein vwkondval po-
£as cele) samestatne] existencie ejto banky. Hospodarska ban-
ka vo svajich obchodoch spodiaiku postupovala velmi pomaly
a skromne, farko riskavoly Klientelu, kedie v Trnave existova-
lo uz viacero starsich kenkurentnveh bank. Svoju obchodna
cinnost zameraka predovietkym na polnohospodirske vyrobky,
hlavne na vino, ¥ Modre o Pezinku kipila domy s velkymi
piviicami na sklodovame ving, pritom v oboch mestich zalodi-
la svoje filidlky. Poskytovala tie? dvery na nikup polnohospo-
dirskyeh strojov. Vdaka nednavne] aktvite Jina Zdtureckeho
a jeho spolupracovnikov podarilo sa banke prekonal podialog-
né tazkosti. éo je) umognilo rozdiroval okl sveje] Cinnost
a postupne avyEoval pdkladny kapidl, Voroko 1918 dosiahln
uastinnd istina sumu dva milidny korin.

Po vaniku Ceskoslovenskej republiky zaznamenala Hospo-
dlitrska banka prudky roemach av kedtkom Gase s vypracova-
Ia z penainého ostave migstneho vvznamu na jednu 2 nojvie-
Sich slovenskyich bink. Zacala v oveln vicse] miere investoval
do obchodnyeh spolofnost o pricomyselnych podnikoy, akymi
holi Povagsky liehovar v Leopoldove, Slovenskd velkondkup-
nil spolocoost v Troave, Fischer, tovired na-¢okolddu v Trma-

1936

vie, Slovenskd poistoviia v Bratslave o pocl. Aby si zabezpeci-
la svop vplyy v tychto podnikoch, bol kin Zitarecky spolu s
dalsimi jey predstavitelmi menovany #a Elenov ich sprivaych
rid, ¥ roku 1920 prelodila svoje sidlo do Bratislavy o vyl
dakciovy kapitdl na 20 milidnoy Konin. Spolu s Tatra bankou
zulozila Drevirsku banku, 6¢, spol., v Bratislave, pricom Jin
Zaturecky sa stal lenom jej spravne] rady. Hospodarska ban-
ka wiskala silné poricie a) v Bratislavske) obchodne) spolod-
nosti, miestnom Drevirskom spolku a Parnom mlyne v Sen-
kviciach. Paralelne s touto éinnosiou pohlcuje cestou fiivie
Codovih banku v Novom Meste nad Vihom, ako aj viacero
dalsich mensich slovenskych pedainych dstavev v Piesta-
noch, Banskej Stiavnici, Hliniku, Myjave, Nitre a Sahich,
Hoci bol Jin Zitwrecky velmi ambicidzny a 2o svojich spo-
lupracovnikov postupne ziskal viaceryeh kvalinyeh odborni-
kov, napriktad Jina Cablka a Tomasa Tvarozka, nepodarilo sa
oy dstav schopny konkuroval feskvm bankidm, kloré rafali ob-
sadeoval kldcové miesta v slovenskony hospodirsive. Hospo-
dirska banka sa naopak dostala zagiatkom roku 1921 do fazke)
Onuncney situacie. Jednym # u.':_i»'}ix.namm:jﬁfch pricin tohto
stavu boli predoviethym u# spominané fizie. uskutoénend ne-
odborae @ pepremyslens. ¥ siahe fo mjrychlejdie rozgin
svoj vplyy Hospodiarska banka preberals pricmyselnd podniky
i penmind Gstavy bee dokladnejiej kontroly ich celkove) fi-
nancéng| situacie a produkiviey. Vicsina preveatyeh podnikey
hola nerentahilng o sitwdein Hospodirskej banky shorsovali aj
neuviFend o chvbnd investicie, ktoré vyplyvali ¢ nedostnku
skiisenosti a opatrnosti niektoryeh funkciondroy pri financova-
ni dcastinnych podnikov. Tiesnivd situicia Hospodirske) ban-
ky prindtita jej predstavitelov racal rokovania o fuei so Slo-
venskou bankeu, ktoré boli ukonfené na mimoradnom
valnom zhromazdeni 7. decembra 1921, Hospodirska banka
ma zaklade vznesenia tohto valnébo dhromazdenia splynula so
Slovenskou bankouw, prdom Jin Zdtrecky bol svoleny za &le-
nn jej spravne] rady, heci sa niekion predstavitelin byvale)
Hospodirskej banky snaZili o jeho vymenovanie za podpred-
seedu spravie rady ako gdstupeu Viadimira Makovického. Slo-
vensky pefiainik nadsene pozdravil fizio tychie penainych
ustavov ako vemk prve] slovenskej velkebanky™, no uz naj-
blizdie roky ukdzali, ke tilo M nebola wo strany Slovenske)
banky dost uvizend o sposobila jej znadné fazkosn. ¥V rokoch
1922 - 1923 musela prikeocif k likvidicii moohych obehodoy
byvale] Hospoddrske) banky, Go si vyviiadalo nemalé finanéné
ohete, lin Zitrecky bol Elenom sprivne) rady Slovenskej ban-
Ky az do svojep smrtr v roko 1936, 1 ked sa pocas svojho poso-
benin v oblast bankovoictva dopustil mnohych chyb, nemoi-
v uprier podiel pri koneentricii slovenského pefa#niciva
anucionalizien™ slovenského hospodirsiva,

Mear. Frantisek Chudjik
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ekenrennika

TOTH, L J. - ARVAL Z.: Liquidity Constraints and Consumer
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MOAKLTIN BARBA S DVTENSEA

Z rokovania Bankovej rady NBS

Diia 11, 5. 2001 sa v Bratislave uskutodnilo 1. rokova-
nie Bankoved rady Nirodne] hanky Slovenska pod vede-
nim jej puverndra Maridna Juska.

= BR NBS zobrala na vedomie Auwdiiorski spriva
K ittovne] sdvierke Niarodne) banky Slovenska zostave-
nej podla slovenskyeh détovnyeh Sandardoy v skritenom
formdte o Auditorsku sprive zostavend podly medzini-
rodnyeh uétovnyeh Standardoy k310 12, 2000, Audity bo-
i vykonapg v silade s medwndrodnymi auditorskymi
Standardmi a auditor vyjodril ndzor, e aéwovnd wivierka
zostavend podla slovenskych uclovnych Standardov
i uctovnd zdavierka zostavend podla medzindrodnych
uctovnyeh Standardov zobrazupd vo vietkyeh vyznom-
nyeh aspektoch pravdive a vierohodne finanénd situdeiu
banky k 31. 12, 2000. Ziroveii BR NBS rozhodla, e
abidve auditorské sprivy budd suastou Vyrocne] sprivy
NBS za rok 2000,

* BR NBS schvilila Koncepeio rozvoja hankového do-
hladu, Tento krok je jednou 2 prvyeh reakedi na wivery
musie Syvetovej banky, Kiord vykonala diagnosticknd pre-
vierku tdseku bankového dohladu Nirodne] banky Slo-
venskil. Ziroved tym zadala plnif podmienky poskytnutia
pozicky EFSAL, ktord ma pomoct pri redtrukiuralizicii
ghonomiky SR.

Koneepeia rozvoja bankovéhe  dobTudu bude spolu
5 rozhodnutim vhidy SR o alokdeti bankoveho dohTadu
zakladom na vypracovanie plinu rozvoja bankového do-
hladu v SR,

Cielom schwileng] koncepeie je avyEil éinnost o efek-
tivost price bankového dohladu, predovietkym v oblasti
kvalitnejsicho vykonu bankového dohladu vodi obchod-
nym hankdm, Zvysit Uéinnost preventivog) a kontrolne
price bankového dohlodu,

« BRNBS schvilila Naveh na zmenu Struktdey drokove
sadeby pre korunove dvery podicky Apex Global Loan [
Tite padicky od Europskej investiénej banky je urfend na
financovanie projektoy v oblust priemyslu, cestovného

ruchu, rlepienin ochrany Zivotného prostredia. VzhTadom

na t, 2¢ sucasné korunove wdroje na medsbankovom ir-
huo s lacnejsie ako korunove sdroje AGL 1T (13.3% — ko-
nednd orokovd sadzba) a sdroven su dlepsila situicia ko-
merénych bink vo financovani z viasinyeh zdrojov,
rozhodls BRONBS o novep konStrukeii drokove] sadzby
pre uvedend paZicku: dvojlydiovd limitng Sadzba NBS
pre Sandardny repotender + maximilne 3 % marka ko-
miercnej banky,

Pornamka: Pedobod konStrukein bola schvilend Bunko-
vou rudou NBS 9 februdra 2000 aj pre vietky tri dverové
linky TSL L IL 1 ed Japan Bank for Intemational Coo-
peration (prediym EXIM Bank of JTapan),

Din 25. 5. ZE:{II sa v Bratislave uskutoénilo 11. rokova-
nie Bankove) r.id}r NBS pod vedenim Jej guvernéra Ma-
ridna Juska.

= BR NBS schvilila spravu o menovom vivoji v SR za
rok 2000,

BR NBS schvilila Konkretizovany menovy program
NBS na rok 2001, (Plné znenie tohto materidlu uverejiu-
Jeme na ste. 2 tohto vydania g je tie? na intermetove] strin-
ke NBS, URL: httpa/fwww.nbs.sk, v Easti tladove sprivy.)

= BR NBS schyilila situadnd spriva o menovom vyvaji
i april 2000 o na wiklade akilneho, ako af oCakivans-
ho ekonomického a menoveho vyvora rozhodla o pone-
chani klo¢ovyeh drokovych sadzich (6.00 % pre jedno-
divové sterilizacné obehody, 9,00 % pre jednodiové
refinandné obchody o 7.75 % pre dvojtyzdnové REPO
tendre s obchodnymi bankami),

Rozhodnutie BR NBS vvchiadza 2 hodnotena makroe-
Konomického vévaja od zadiatku roka, kiory je v silade
5 predpokladmi NBS.

= BR NBS schvilila spravu o stave hotovostného peiiag-
tého obehu v SR 2 rok 2000, ¥ sprive sa kondtatuje. #e
stav obeZiva ku koncu roka dosiahol hodnotn 76,3 mid, Sk
a pocel obichajicich bankoviek a minci bol 9888 mil. ku-
sav. Z whlo poctn bolo v abehu |8 mil. kusoy bankoviek
a B708 mil. kusoy minci vritane slovenskych pamiitnych
minei. Priemernd hodnota penazi v obehu na jedneého oby-
vatela dosiahly hodnotn 14 124,60 Sk.

« BRE NBS konStatovala, 7e hotovosing pefazny obeh
bol v priebehu celého roka. ako g) v obdobi ocakdvaného
evySenia Cerpinia hotovosti 2 moZnych obdv 2o zlyhania
softvérovyeh prostredi pri prechode do nevého tsicrodia,
plynuly, pricom bola zabezpecend primerani Cistota obie-
hajiicich pefizi,

Vb 2000 bolo ni dzemi Slovenske) republiky zadr-
Zanyeh celkom 1 006 kusov falzifikitov slovenskych ko-
run a valut. ¥ poroviani s rokom 19949 saich pocet znizil
0 vide ako 50 percent. Takmer 80 percent falzifikdtoy bo-
lo zadrzanych priamo v pefiadnom ohehu pracoyvnikmi ab-
chadnyeh bink o nebankovych zmendrmi,

L celkového poctu predstavovali falzifikairy slovenskych
kortin 402 Kusov, pricom ich podiel zostal na priblizne
rovnike) drovin ake v predehddzogicom roku, 2 dalgich
mien bolo zudrzanyeh 323 falzifkitov. americkyceh doli-
rov, E38 [akdafikitoy 1alianskych e a 73 falzifikdiov ne-
meckych mariek. Falzifikity ostatnych mien sa vyskyvito-
vili len sporadicky.

« BR NBS schvililu opatrenie NBS, ktorym sa meni
a doplita Opateenie NBS & 3 o pravidlich likvidity hdnk
a pobodiek zahranicnych hink.

* BR NB5 schviilila opatrenie NBS. ktorym sa meni
a doplia Opatrenie NES & 22000 o kapitilovej primera-
nosti bank.

« BR NBS schvilila Opatrenie NBS o predkladani in-
formiacti bankami a pobodkann cahraniényeh bink,

-JO -
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INFORMACIE

Prehfad vzdelavacich podujati Instittitu bankového vzdelavania NBS

na IIL Stvrirok 2001

Nizov vedelavacicho podujatia Diitum
SEPTEMBER

Didtunené atadium: Uverovy proces v banke 1 — Uverové zruénosti . 4. 20010 — janudr 2002
Distunéné snidium: Moderné bankovnictvo — bankové produkty a sluzby 7.9. 2001 — okidber 2002,
Lahraniény pluaobny siyk | 10, - 14,

Lakon o bankich 1.

Ohodnocovanie hautefného majetku na bankové Géely 1T 11.-13.

Znizovanie rizik dorubenia dane z prijmu v komerénych bankdch 13,

Zikludy bunkového détovnictve 1V 17.

Ohodnocovanie nehnutelného majetku na bankové Geely | 18, - 20,

Finanény manazment | — Finanénd analyza 24.-25

Buankovy controlling | 24 - 27

Devizové spotové a terminové obchody 24.-26.

Diebit and Credit Produet Deseription in a Chip Environment and Chip 24, - 26

Specification for Debit and Credit Product — Edropay
-_Kunt_]-iht}' u ich ricienie 26, - 28 -

5. medzinarodny organovy festival'

LJubilejny“

Kremnicky hradny organ
2001

Nivitevnicky velmi atrak- Na otvaracom koncerte bude hraf' legenda slo-
tivny kostol sv, Katariny, venského organového umenia Prof. Dr. Ferdinand
ktory sa nachdidza v kom-  Klinda, Spomedzi najvyznamnejsich hosti treba ur-
plexe  Mestského  hradu  Cite spomendt Prof. . V. Michalka, organistu Hlav-

v Kremnici bude uz po piaty raz dejiskom najviic-  ného farského kostola z Budapesu Doc. A Virigha
Sicho organového festivalu na Slovensku Kremnic-  a Prof. L. Lussera, Klory zastiva post organisto
ky hrielny organ. Tohtoroény festival sa zacne v ne- v Schottenkirche vo Viedni. So ziujmom je ofakd-
delu 1. jala a festivalové koncerty sa budii konat vané vystipenie indicko-Svajciarske) orgamistky
vidy v nedelu ai do 19.augusta. Ako tradicne, fes-  Christiny Koch de Souza, ktovd svoje Stidid absol-
tival privita v¥znamnych organovych virtuézov,  vovala v USAL Festival sa kazdorocne tesi veTkemu
ktor vidsinon zastavaji posty katedrilnyeh orga-  zaujmu mnohyeh slovenskyeh 1 zahramiénych ni-

nistow, viteviikow,

26 BIATEC, rodmik 9, &/200]

Mger. art. Stanislav Kowalski




@ VYBRANE UKAZOVATELE HOSPODARSKEHO A MENOVEHO VYVOJA SR :
Lu} SELECTED INDICATORS ON ECONOMIC AND MONETARY DEVELOPMENTS OF THE SR |

SARSIIRA BAMEA SLOVERSKA

]

Ukazovatel Werma | 1995 | 1998 | 2000 2001 [ Uit Indicator
[ednotka | . 1 . 3 |
REALMA EKONOMIKA | REAL ECONOMY
Hruby doméed produks 1131 mid. Sk G41,1* G533 Ba7.T" | Sknillion | Gross domestic product 1 2
Medziroini zmena HOP 3 % 4.1 19* 2.0+ ] Year-on-year change of GOP 3

Wiera nezamestnanost ¢ % 156 19.2 17.8 19,8 19,7 192 % Unempoyment rate 4
SpotrebitelskE ceny Y % 58 142 B4 7 6,7 T % COonsumer pricas 3
DECHODNA BILANEIA © _ TRADE BALANCE *
Vywar (lob} mil, Sk ITT 807 | 423648 | B4A'3T2 | 47602 95 B26 | 148 256 | Skmilion | Export {fob)
Davoz {hod) mil. Sk 460736 | 468892 | SUOTEE | 52912 | 105419 167 477  Skmilion | Import (fob)
Salda mil. Sk B2 82 | -4024d | 4235 | 5310 | -10593 | 19221 | Skmilion | Balance

| PLATOBNA BILANCIA ?' BALANGE OF PAYMENTS 2

| Bainy uat iiil. Sk 74 844.0 | -47 5440 | 320410 | 465 | 60209 Skomilion | Current account

| Kapitaiowy & fimanémy Gel mil- 5k G h3B3 | TVEITH | 634151 546 | 29713 Skmilion | Capital and financial account

| Calkovi bilancia il 5k -195432 | 307373 | 341668 | 33350 | 40725 | Skmifion | Overall balance

A |

| DEVIZOVE REZERVY 1 FOREIGH EXCHANGE RESERVES *
Calkove devizova rezervy il 50 G957 437T20| 58817 | 53346 | 53081 | 52772 | USD miion | Tatal lorzign exchange raserves
Devizowe rezerey MBS il USD 29233 4852 | A076B 0 38728 | 38711 | 38630 | USD milien | Oficial reserves of NES
ZAHRANICNA ZADLZENDST 4 & FOREIGN DEBT 41 &
Celkowd hrubd zahranicnd radifencst | mid, USD 118 105 1087 W07 10,97 USD biltion | Tatal gross forsgn debt
Tahramdnd zadlienosd na chyvalela SR | USD z2a 1 844 20M | 1998 | 2035 1so Grass foreign-deit per capita
MENOVE UKAZOVATELE | | ) MOMETARY INDICATORS

| Devizowy kurz 517 SkILISD a5 242 41,417 46.200| 46535 | 47383 | 47894 |SWUSD  |Ewchange rate 77!

i Pefaind zdsoba (M2 4 #1 mid: 3k 1581 508,39 5EDA | BTOO 5818 | 9844 | Skbillion | Monay supply [ME]4E
- Medriroéna zmana M2 19 % 25 04 142 14.4 125 120 (% Year-on-year change of M2 93
Livery padnikom a obyvateistvn 4180 | mid. Sk 3625 397 6 3961 3ZBD 3261 3046 | Sk billion | Cradit fo entarprses and hooseholds 458

| STATNY ROZPOCET 71 4 | STATE BUDGET 1 41

| Prijrry mid. Sk 1778 67 2134 149 310 50.0 |Skbifion |Revenus

| Wiavky mid. Sk 190 M4 2411 148 361 35,6 | 5k biltion | Expenditure

| Saldo rikd. 5 192 147 217 50 -51 =56 | Skbillion | Balance

| PRIMARNY TRH PRIMARY MARKET

| Priemernd urakovd miera [ | werape interast rate

| = pednorang vilady % 7 121 976 g M B.B4| % = 12 -month deposits

| — kratikodobd Dvary [ % 20 A1 1981 13,61 121 1z A3 % - short-farm Ioans

| = krfkodnbe Cerpand overy | % 1472 1745, 11,85 10,20 ' gaz 982 | % = ghart-lerm new Inans

| PERANY TRH I MONEY MARKET

| Urokove sadzby stanovovans |Imturest rates sef Oy the
Bankovou radou MBS { Bank Board at NES
platnost od F2AZZ000129.1.2000 | 23 201 [ifactive fram
1-diiove epersnie — sterilizaéng o B.25 | 6.25 .20 % | overnight operations - sterdisation

- refinantad % 975 92y g.95| % ! — relinancing

2-tykdiova limitna sadzha NBS | | 2-week limited AEPQ rate of the
preeEtandaring REPD tender 825 | 8.00 8.00| % {standart tandes of the NES
Prizmernd drakova | | Aeeage interbank
mieva ¢ medzibank. vidadoy (BRIBOR) | | teposit interest rate (BRIBOR) "
= overmght % 1441 1147 746 .00 | T4 B4 | % (= aweright
— Tk % 15,68 1324 BAY T3 f.ae TH9| % |=7-day

| = 14-gfova e 16,54 13,56 B.53 7n 7.8 788 % -=14-day

| = 1-mesatni Y 14.38 14 51 6,58 {1k T.re THRI| % = 1-manth

| = 2-mesafnd i s 19,62 1516 B34 ral .66 775 % - 2-mondh Bl

| = 3-mesaind k- 20,82 10,66 B.58 .69 | 764 71| % = 3-mgnth

| = B=-mesadnd % 2.1 1623 B,53 B8 | 7,61 166 | % - B-manth

| = §-mesatmi s 795 7.65 757 T.B1| % = S-maath

[ = 12-mesadng B | 1497 TE3 7,56 76| % — 12-muonth

' 5tle cany, priemer roka 1995 Tl Ganstant prices, avarage for 1995

& kumulativne od zadiatky roka 21 Cumulative figures sinte the heginning of tha year

B zmipna aprot roveakemu abdobiu predehadzajiceho roka 31 Changs compared with 1he same period of previous vear

4 stav ku konco obdabia i As the and of penod

5 kurz daviza stred, priemar za abdobie 3| Midpoint rate, averane of period

i) rok 1995 priemer za obdabia ji-decembar 51 Yaar 1993 average of penod July-Decamber

g 1. 1001998 rrusenie fikného kurzavih rafimo a ravedenie floatingu I Towe dixed foreign exchange regime replaaced by fioating, singe 1. 10, 1998
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'VISED MONETARY PROGRAMME

with the original Monetary Programme, an

of i?%{ongbuﬂ}' 4%}‘ is expected.

Due to actual information concerning delays in the financial settlement of some privatisation projects,
changes in assumptions with regard to the drawing of the EFSAL loan, drawing of loans by the National Property
Fund (NPF), including revenues and expenditure, as well as NPF bonds redemption, predictions of the development
of the capital and financial accounts of the balance of payments, the net position of the NPF
and the development of monetary aggregates were revised,

In the Revised Monetary Programme, no changes are expected in the figures for the development of headline and co-
re inflation. Current predictions indicate that the state af inflation at the end of the year (headline and core) should
be within the planned range.

Fulfilment of the Monetary Programme for 2000

Monetary development in 2000 was realised in an environ-
mient of continuing macro-economic stabilization characteri-
zed by reduction of the current account deficit ratio and the fis-
cal deficit ratio 1o GDP, a relatively stable exchange rale of the
Slovak crown (Sk) and favourable development of inflation
Monetary development was also affected by the process of cre-
dit partfolio restructuring of selécted commercial banks and by
the decision of the Slovak government on Slovak Telecommu-
nicalions privatisation,

In 200K, consumer prices grew overall by 5.:4% and core in-
Mation reached 4.6%, which represented slightly lower levels
in comparison with the forccasts of the Revised Mondtary Pro-
eramme for 2000 (headline inflation 8.8-9.9%, core inflation
4.7 = 5.8%),

Adthough in the course of the year. several cost factors al-
fected the growth of consumer prices (a sharp rise in oil prices,
the strengthening of the American dollar, the rise in regulated
enerey prices Tor companies), an inflation rite below the lower
limit of the forecast figures was achieved mainly by low con-
sumer demand, but also by increased competition 1o retail bu-
siness. The low purchasing power of households became the
chiel dampening fuctor in reducing the vear-on-year dynanics
ol headline and core inflation.

According to preliminary data, the gross domestie product
arew year-on-year by 2.2% in 2000 at constant prices and by
B.6% at current prices, and corresponded with the NBS fore-
east: the updated NBS estimaite from the end of last year ex-
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pected a real year-on-year GDP growth raie of 2.1%, and no-
minal GDP growth of B.7%. The real economy growth, on the
demand side, was influenced by o growth in foreign demand of
15.9% at constant prices. The growth in exports was higher
than the growth in imports, s o result of which nel exports ine-
reased by more than 5k 23 hillion i companson with 1999, In
absolute terms, the deficit of net exports reached Sk 1.6 billion
at constant prices, i.e 0.2% of the GDP,

Domestic demand declined by 1.3% year-on-vear, especial-
Iy in conpection with lower privale sector consumpiion, There
wias also a moderate réduction in government spending and
gross fixed capital generated.

GDP ereation showed especially the effect of added value in
market services. The added value growth rue in industry de-
creased os a whole, but ndded value in industrial production
showed favourable development, which was associated especi-
ally with o growth in foreign demand, Added value in agricul-
ture and non-murket services had moderately pro-growih in-
MNuence on the development of GDP,

The development of total final consumption and gross fixed
investments al constant prices also did not differ substantially
from the estimates of the NBS. In companson with the NBS
forecast, the value of net exports showed significant deviati-
ons; at current prices. the deficit increased by Sk 8.1 billion,
reaching & total of Sk 22,1 billion, and ut constant prices, the
deficit in net exports reached Sk 1.6 billion, while the NBS fo-
tecast o surplus of 8k 106 billion. The foreign trade nésults
a constant prices were also influenced by the fact that at the
beginning of 2001 the Swatistical Office of the Slovak Repub-
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lic revised the deflaors of exports and imporns of goods and
serviges {retrospectively from [998), a8 a result of which the
absolute valoes and rate of growth of exports and imports
changed. The statistical discrepancy from the revision was ref-
lected in the change in inventories.

In comparison with the estimate of the NBS of October 2000,
alfected by expectations arising from the Favourable develop-
ment of current account items in the frst three guarters of 2000,
the real development was different, especially in the trade ba-
lance area. Accelerated growth in imports compared o exports,
due togrowth in the prices of strategic raw materials (o], gas)
on world markets, resulted in the foreign trade deficit reaching
Sk 42.4 billion (i.e. Sk 104 billion more than forecast). In con-
nection with the trade balance development, the real deficit of
the current account reached Sk 33 billion (the year-end figure
was Sk 19.8 billion), by which its share on GDP increased to
3.7% (in comparison with an estiméted 2.2%). In spite of this
development. results achieved were more favourable than the fo-
recasts of the Revised Monetary Programme (the  current
account amounting o Sk 43.6 billion and s rano w GDP 5.1 %),

The deficit of the current account of the balance of payments
was covered almost twice over by the surplus in the capital and
financial account, the size of which (5k 63.4 billion) was in li-
ne with the estimate of the NBS (5k 61.0 billion). The estima-
ted and real development of the capital and financial account
of the balance of payments in terms of structure differ mainly
in foreign direct investment (FDI). The estimate of the flow of
FD into the commercial sector (Sk 35.7 hillion) was underes-
timated compared to figure actually achieved {5k 66.3 billion).
The increase in FDI was directed towards industral producti-
o, especially in the production of metals, petroleum products,
cellulose and paper.

According to the assumptions of the NBS, the central go-
vernment deficit would amount to Sk 18,0 billion m 2000, and
the total fiscal defien of the general government woild be Sk
28 billion. Up to the end of December 2000, the state budget
resulted ina deficit of Sk 27.7 billion. This consisted of the de-
ficit of the current use of the state budget of Sk 15.1 billion,
which was Sk 2.9 hillion less than the deficit authorized by Act
no. 37271999 Col., and the deficit derived from use of 8 12 of
this Act. This concerned state bond issues designated for re-
structuring the commercial banks (Sk 8.5 billion) and to meet
abligations from state credit guarantees (Sk 4.1 billion),

According to the preliminary data of the Ministry of Finan-
ce, the total gevernment deficit (in the IMF methadology) rea-
ched a level of Sk 30.2 hillion (3.4% of GDP). Excluding the
effects of § 12, it amounts to Sk 17.8 billion (2.00% of GDF).

Monetary aggregates development in 2000 may be conside-
red favourable. M2 money supply (at fixed 1993 rates) grew
year-on-vear by Sk 72.1 billion, and the growth rate reached
14.2%. Foreign resources in the form of the FDI in-flow, but
especially domestic resources connected with the development
of net credit to the government and the NPF und the release of
resources from privatisation of Slovak Telecommuniciations to
the economy, had a pro-growth afféct, The Revised Monetary
Programme for 2000 assumed the M2 aperesate growth at o le-

vel of 12.6%, but did not include the effect of the in-flow of
funds from the privatisption of Slovak Telecommunications in-
to the banking sector (part of the income intended for increa-
sing equity capital). The up-dated forecast of the growth of
money supply of October 2000, at 17.9% had already allowed
for this effect. The real M2 aggregate year-on-year growth ra-
te af the end of 2000 reached 14.2%, which was lower than the
estimated value, and was mainly due 1o improved development
of public finances,

Net credit 1o the government including the NPF (at fixed
1993 rates) grew year-on-year by Sk 228 hillion. The figure of
15,85 was in line with the forecasts of the Revised Monetary
Programme for 20060, The level of net credit to the government
and NPF was mfluenced by an improvement in the deficit in
the state budget in comparison with that originally authorized
and by the cost ol restructuring of selected commercial banks,

When evaluasting the development of credit activities in
2000, several facts had 1w be considered for the purpose of ob-
taining comparable data; changes in accountancy 1n conpecti-
on with restructuring, the closure of three commercial banks
and the conversion of eredit to SE into honds, Afier adjusting
the total amount of credit [rom these factors, the yvear-on-year
rate of growth of loans to companies and households amoun-
ted to 4.1%; which may be regarded as a value consistent with
the intentions of the Revised Monetary Programme,

The Monetary Programme for 2001

The aim of the Monetary Programme of the NBS for 2001
152 to achieve o year-on-vear core inflation rate an the range 3.6
- 5.3%, sccompanied by the year-end headline inflation at
around 6.7-8.25 and average infation of 7.1 - 8,3%.

The estimated ranges for the development of inflation are
based on the presumed stable or moderately declining oil pri-
ces and a stable Slovak crown exchange rate development to
the US dollar. The schedule for adjustments to regulated prices
was also taken into account in forecasting inflation. The Mo-
netary Programme does not foresee more significant demand
pressures on the development of consumer prices, bul a signi-
ficant increase in household purchasing power could creale
price inflation pressure in 2001, The most doubtful factor in
the Monetary Programme could be the possible higher transfer
from rising producer prices into the index of consumer prices
iespecially in the food sector).

The above-mentioned goals are hased on the following:

— arefatively stahle Slovak crown exchange rate to the eurn,
assuming real appreciation

— GDP growth at constant prices of 2.8-3.25. or an average
of 3%, whereby a revival in domestic demand (both consump-
tiom and investment) and continuing favourable development of
foreign demand is expected. The GDP development at constant
prices will depend on progress in restructuring the banking and
business sector, FD1 in-flow, price development, wages and la-
bour productivity, and developient of foreign demad,

Which should result in:

— the share of the current account deficit in GDP reaching
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alevel of 4%, influenced by the import of technology financed
by FDI in-{low,

— fiscal deficit not exceeding Sk 38 billion, or 4% of GDP
(increase due to expenditures connected with restructuring the
banking and enterprises sector 15 accepted).

According 1o the forecasts of the Monetary Programme, the
indicative value of the year-on-year growth in M2 should vary
around the level of 16%, with gradual revival in lending, which
will again depend on development in the public finance and fo-
reign seclors,

The starting points for the Revised Monetary
Programme for 2001

The basic starting point for the revision of the Revised Mo-
netary Programme is the Statement of Economic Policies, as
the basic document on cooperation with the International Mo-
netary Fund according to the Staff Monitored Programme
{SMP) principle.

In the framework of the SMP, the level of the fiscal deficit of
37.8 hallion SK or 3.9% of GDP was determined as a criterion,
and this has been included in the assumptions contained in the
Revised Monetary Programme of the NBS for 2001, The -Re-
vised Monetary Programime respects the methodological prin-
ciples of the SMP, whereby the predicied values of the selec-
ted economic parnmeters are opdated according 1o actual
development during the first quarter of 2001 and more precise
information, with respect to that of the public sector.

The Revised Monetary Programme also presupposes o lower
in-flow of FDL due to a delay in financial settlement of some
privatisation projects, which will probably only be concloded
at the beginning of 2002, However, the size of these transacti-
ons will have significant effect on the-end of vear value of se-
lected monetary agerepates and the capital and financial
account.

In companson with the forecasts of the Monetary Program-
me of the NBS for 2001, the Revised Programme allows for
a higher deficit in foreign trade, which is based on the real de-
velopmient in imports and exports in the firsl quarter of 2000,
The higher negative balanee in trade of goods and services
should result in moderately lower economic growth - at the lo-
wer limit of the figure in the orginal monetary programme.
Delay in the fnancial settlement of some privatisation projects
will be reflected in o reduced in-flow of direct [oreign invest-
ment and will have an effect on the funds available for NPF fi-
nancing.

Due to hagher deficit in foreign trmde, the real rate of growth
of GDP should be ot the lower limit of the menetary program-
me for 2000 (2.8-3.29%). Economic growth should be fuelled
hy a revival in domestic demand, especially investment, while
the influence of the negative balance of net exports will have
an dampening effect,

The current development of consumer prices. as well as fo-
recasts for inflation up to the end of 2001 indicate that the ac-
wal rate of mation should vary in the range of the program-
me figures (both headline and core inflation). Deviation of the
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real development of inflation from the progrumme values is
unlikely. A possible downward deviation may be exered by an
incregsed dampening effect of the development of competition
in the retail trade (in companson with {orecasts), To some ex-
tent, price development could also be dampened by u higher
deficit in foreign trade, und the associated import™ of low [o-
reign inflation. However, the cost effects derived from proces-
sing (especially in the food sector), should work against such
a development to some degree. Chverstepping the upper limat of
the programme range could only result from a strong unexpec-
ted external shock. From the point of view of support for eco-
nomic growth, as well as adapation of the domestic price le-
velto the level of prices in the EU, any significant variation in
the predicted rate of inflation (in the Monetary Programme for
2001 would be counter-productive in the area of real and no-
minal converaence of the Slovak economy. Therefore, the Re-
vised Monetary Programme of the NBS for 2001 assumes de-
velapment of inflation of consumer prices al the same levels as
in the onginal monetary programme. Possible deviation of the
real development of inflation from programme levels should
be countered by monetary policy measures, which is also in li-
ne with the assumptions of the SMP and the Statement of Eco-
nomic Policies.

The Balance of Pavmenis

Revision of the forecasted balance of payments for 20010 is
based on up-to-date information including the development of
forergn trade dunng the last guarter of 2000 and the first quar-
ter of 2001, the issue of Eurobonds by the NPF and reduced
horrowing from the World Bank., It also assumes o shift in the
financial setlement of some prvatisation projects from 2001
o 202,

The basic assumptions for predicted foreign trade remain
unchanged. The exports of the Slovak Republic will be deter-
mingd by the reduced economic growth of our largest foreign
partners (especially Germany). Imports will be influenced by
a higher in-flow of direet foreign investment, abolition of im-
port surcharges and redemption of bonds of the NPE

The levels of exports and imports during the first three
months of 2001, show a large deficit in the trade balance (Sk
19.2 billion ). The original Mongtary Programme assumed i ne-
gative balance of trade, Sk 4.0 billion lower in the first quarter,
1e. only 8k 150 billion. Assuming that the tendeney of foreign
trade development in the first quarter continues through the
whole of 2001, a change in the dynaomics of the tomover of
items in the trade balance will take place. The growth of exports
in 20001 compared to 2000 should reach 125 (the forecast year-
on=vear dynamic in the Monetary Programme for 2001 was
10.3%). Similarly, the year-on-year growth of imporis 15 expec-
ted 0 increase to 14.8% (the Monetary Programme for 2001
predicted 11.0%). The lower dynamic of exports and imports in
2001 in comparison with last year is a result of the high level of
turnover in foreign trade achieved m 2000, On the assumption
there would be a significant increase in imports over exports.
the predicted volume of foreign trade for the year as a whole
has been increased in the Revised Programme.
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The increase in exports and imports (Sk 6143 billion and Sk
678 4 billion, respectively) in the Revised Monetary Program-
me for 2001 in comparison with the eragingl Monetary Pro-
gramme (exporis of Sk 604.8 billion, imports of 5k 635.6 bil-
hion) will be reflected in a higher deficit of the trade balance
(by Sk 154 billion). The foreign trade deficit should reach Sk
64,1 billion in 2001,

The balance of services is expected to further develop accor-
ding to the intentions of 2000, The surplus in the balance of
services will be mainly secured by regular revenue from tran-
sport as a result of paid and unpaid collections Tor the transit of
sas and oil o the Czech Republic, Germany, Croatia and Slo-
venia. We do not expect to see a change in the positive servi-
ces balance (Sk 185 billion),

The development of indebtedness to date will be reflected in
the growth of interest payments to foreign countries. As a re-
sult of revision of interest costs in 2000, we expect a higher ne-
gative balance of income on debt (Sk 14.5 billion) and a hig-
her resulting deficit in the balance of income.

The balance of current transfers, in line with the trend of in-
flow of unilateral transfers in the form of support, pensions and
compensation on the part of physical persons remains unchan-
ged and should reach a level of 5k 5.5 billion.

Based on changed assumptions in the area of the trade ba-
lance and balance of income, the deficit of the current sccount
in the Revised Monetary Programme should reach Sk 34.8 bil-
lion, compared to Sk 384 hillion in the Monetary Programme
For 2001,

from the World Bank amounting to USD 300 million. In fact,
it should only be USD 117 million {8k 5.6 billion), The deve-
lopment of the other long-term financial account should also
be affected by the realization of state guarantees (8k 7.7 billi-
onj, which should also be reflected in a reduction in commer-
cial loans, which should reach Sk 21.6 hillion,

The expected higher deficit of the current account in the Re-
vised Monetary Programme for 2001 should also be reflected
in the reduction in the amount of short-term assets of commer-
cial banks, in comparison with the Monetary Programme for
2001, Thus, the oul-flow of capital in the short-term financial
account should amount 10 Sk 4.6 billion, in comparison with
Sk 20.8 billion,

(Sk billions)
Ttems of the Current Monetary Revised
Account Programme Programme
2001 2001

Triade balance | 4507 64|

exports 6048 G143

imports 6556 6784
Services balance | 185 18.5
Income balonce T 14T
from this income '
on debt balance 123 -14.5
Current transfers | 53 ' 55
Current account | 384 | 548
Share of current account |

4.0 -5

i the GDP

{5k billiens)
Items of the Capital Monetary Revised
and Financial Account Programme  Programme
S— | 2001 2001
Capital translers 54 34
Direct fu;reig.n"i.nveﬁtnmui [ 1 2210 | 54
in SR | 124D 56.8
of which government sector | 94.5 73
Portfolio investment | 173 285
——_— | 53 s
of which druwing by NPF = L 40
of which payments .
of governmen seclor 174 -17.4
Other long-term financial accounts | .4 -10.3
Liubilitics | A0 | -H0LE
ol which drawings I
by governmenl seclor [ 165 7.8
of which druwn.lg:a.h:f. Company ! .
sector 0.3 4 H ]
Shont-term finuncial sceount M8 4.6
_{11i_w|1it'h.h:|ﬁl.-; nssets 0.6 . 34
Total Capital and Financial Account 1303 | 738
Reserves of the NBS (-, gmwﬂ]]- L -1l

The updated forecast for the capital and financial account as-
sumes a delay in the financial settlement of some prvatisation
projects, and allows for the fact that part of the already reali-
#ed issue of Eurobonds of the NPF was bought by non-resi-
dents (abou Sk 4.0 billion),

These facts should be reflected in o lower in-flow of direct
foreign investment, with Sk 54.8 billion instead of the Sk 122.0
billion predicted in the Monetary Progranime for 2001,

With respect to the other long-term financial account, the
Monetary Programme Tor 2001 assumed the drawing of o loan

The revised forecast of individual items of the balance of
pavments (especially in the capital and financial account i the
government sector) will be reflected in lower growth of the fo-
reign exchange reserves of the NBS in comparison with the as-
sumptions of the original monetary programme. The state of
the foreign exchange reserves at the end of 2001 should suffi-
ce to cover 3.3 times the average monthly imports of goods and
SCTVICES,

Public finance

With regards to public finance, the 2001 Revised Monetary
Programme is bused on SMP values,

Fiscal deficit is expected (o reach Sk 37.8 billion 13,94% of
GOP), covering both development projects (Sk 1.1 billion) and
a portion of expendilures specified in Article 12 of the State
Budget Act, which includes a bond issue foated to finance
highway construction (5k 6.5 billion) and foreign loans obtai-
ned from several intemational mstitutions (around Sk 2.4 billi-
on). The SMP assumes an additional 8k 9.8 hillion will be
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spent by the NPF (o pay for interest expenses resulting from
the restructuring of selected banks, included in Anicle 12 of
the State Budger Act. In fact, these expenditures are incurred
by the Ministry of Finance. However, these expenditures have
not been included in the hudget deficit (according o SMP met-
hodology ).

As in the SME the Revised Monetary Progrmimme measures
fiscal deficit as a change in net credit 1o the government. For
the sake of comparison, the volume of restructuring-related
bonds (Sk 105 billion) is added to the opening balunce of net
credit o the government. Since the interest expenses of re-
structuring is borne by the Slovak Ministry of Finance
(MFSR), the amount was included in growth in net credit to the
sovernment (NCG) m the Revised Monetary Programme for
2001, but was disregarded in budget deficit caleulations, The
rationale behind having this amount included in NCG s to ob-
tain o more realistic view of this agereoate. However, in the fi-
nal revision of NCG. or its change (fiscal deficit), this particu-
lar wem needs to be excluded. Net credit 1o the government is
forecust for the end of 2000 w Sk 353 billion, including re-
structuring-related interest expenses (Sk 9.8 hillion) which do
not affect the fiscal deficit (SMP methodology). As a resuli,
the change in NCG should amount to Sk 47.6 billion, with fis-
cil deficit accounting for 8k 37.8 billion and restructuring-re-
loted interest expenses of Sk 9.8 hillion.

When it comes to the performance of the NPF, the Revised
Monetary Programme forecusts differ from SMP forecasts by
a-greater margin. ln particular, the revenue forecasts are diffe-
rent, with po income being mentionéd from expected, though
delaved, financial settlement of pAvatisation projects, NPF -
ised a part of its revenues, and increased its debl, in an Sk 10.9
billion April Eurobond issue with proceeds assumed o cover
its costs, Another difference lies in a revised figure for NPF
bond redemption costs, some Sk 26,4 billion in tomal, with
companies holding about Sk 114 billion of the issue. The
amount held by companies is, according to NPE, not due for
payment until 2002 As a result, the actual amount for re-
demption this year has been forecast at Sk 15 billion:

Grross domestic product and wages
According 1o the NBS Monetary

The 2001 Monetary Programme also counted on the growth-
stimulating effect of net exports on real GDP Even with
i slowdown in vear-on-year export growth, exports are still ex-
pecied to exceed imports. The foreign trade balance, adjusied
for price effects. is expected to result in a surplus of about
0.7% at constant prices,

Actual trends in selected industries. as well s in the Labour
market, observed from the beginning of the year, appear o
support the assumptions for assessing the growth of domestic
demand components. That 15 why we believe the structure of
real domestie demand 15 undikely 10 be significantly different
from the values assumed in the 2001 Monetary Programme.
Looking ot last year's regular government expenditures and
this vear's spending budget, we can see o slight reduction in
government spending. Meanwhile, we expect gross capital for-
mation to increase, spurred in particular by FDI falling inter-
est rates and financial consolidation in the company sector. As
opposed to the Monetary Programme  (with an eye on 2(KK)
trends ), we also foresee an increase in inventones,

Based on the latest foreign wrade figurés for the first quaner
of 2001, we have made allowance for the dampening effect net
exparts hiave on real economic growth (contrary to the 200|
Monetary Progrumme, which expected net exports to actually
boost GDP). The foreign trade shonifall in poods and services
b current prices is likely o outstrip the Monetary Programme
estimate of 8k 32.2 billion to close at 8k 45.6 hillien, an inc-
rease of Sk 233 hillion over 2000, Translating this into con-
stant prices, we referred to updated forecasts of consumer pri-
ces, prices of industrial producers. and foreign trade deflators,
Based on these calculations, net exports of goods and services
shiould, contrary 10 Monetary Programme forecasts, end with
a delicit of 8k 11.9 billion.

The anticipated foreign rade developments might be expee-
ted 1o dampen economic growth and push the growth rate of
GDP at constant prices more toward the bottom of the targeted
range.

According 1o the 2001 Monetary Programme. gross domes-
tic product ab current prices was set o fise year-on-year by
8.4%, and a defator increase of 5.2%. However, a5 more re-
cent consumer and indusirial price predictions suggest (the

Programme for 2001, measpres ado-
pred to stabilise the economy i 19949-
20006 should pave the way for progres-
sive eeonomic growth, Real GDP
growth of 2.8-3.2% in 2001 should be
driven by both foreign demand and
a rebound in domestic demand brought
about by revived consumption and gro-
wing investment demand, Provided
that otal consumpiion and investments
continue growing at the present rate,
the 2001 Monetary Programine assu-
med domestic demand should result in
i 395 rise ab constanl prices year-on-
yeir,

Households
Stave administrution

Mel exports

GIOP at constant 155 prices
Dosmrestic demand of which:
Tistal final consumption

Giross capital formation
Ciross fixed capital formation
Change in mvinitonies

Exponts of goods and :su:n'ic::sg
Trrponts ol goods and services

Sk billion | Year-on-year growth in %
Muonetary Kevised Muometary Revised
Programme  Maonetary Programme  Monetary

201 Programume 2001 2001 Programme 2001
687.0 686.5 28-3.2 28-30
682.1 6984 e | 43
37 4700 W 6
133 | 3308 3l | 25
1304 130.8 17 | 08
2184 2368 o83 | 102
2007 2089 [ 35 | 04
177 | 27.9 [ x ' x
49 -1m [ x X
480 5350 55 30
5431 5469 6.8 50
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Sk billion year-on-year growih in % harvest in 2000 due to bad weather conditions. This

| Monetary Revised Monetary | Revised effect was countered by a strong koruna and favon-

Programme  Monetary  Programme | Monetary rable developments in prices of industrial commodi-

2001 Programme 2000 2001 Programme2001 | s on world markets, in particular of crude oil. The-

GDF at current se two factors combined in a dampening effect the

prices Qi 9620 | B4 LR . : G =

fuel prices had on inflation in the first quarter.
GDP deflator | 139.9 o2 | 82 55 . r

So far, consumer prices have moved within the

* Motz Deflator caleulations ssed in the Monetary Progeamme were based on (e orgimal pra-

ce dertgulation schedule

2001 Monetary Programme prepared in October was based on
different estimates)®, the annual increase in the GDP deflator
is likely 1o be higher, With GDP deflator gmning 5.3%, nomi-
nal GDP could amount to Sk 962 billion in 2001,

Wages

The 2001 Monetary Programme assumed real wages growth
between 1.0 and 1.5%, on taking the 6.9% year-on-year infla-
liom rate into account.

The engoing corporate restructuring and planned downsi-
zing in the health care sector are bound to result in lower em-
ployment and, subsequently, a fallacious increase in average
nominal wages. However, the average rise in nominal wages
will have far less 1o do with un actual increase in total wages,
than with-a reduction in employment. Although these factors
might increase the average real wage year-on-year by 1.5 -
2.0, as we have explaimed above, the rise is unlikely to lead
(o amy major increase in household spending,

Inflation

Actual performance in the first quarter of 2001

Consumer prices were, ot the end of the first quarter 2001, so-
me 3,15 above those at the beginning of the year. Administrau-
vie changes in regulated prices take credit for nearly three-quar-
ters of the increase, Triggered by an increase in regulated prices
in the energy sector, the additional cost bepan to show in the pri-
ves of market services and Food in the first quarter of 2001, The
effect on food prices was compounded by o major upswing in the
price of feod production commeodities subsequent Lo the poor

Consumer prices in March 2001

lower half of the range assumed by the NBS Mo-
netary Programme, with year-on-year inflation re-
cording 7.1% in March 2001 and core inflation of 4.0%. The
2001 Monetary Programme assumed end of March inflation
around 6.9 — 7.6% and core inflation ranging from 4.0% to
4.6%. The main reason consumer prices have fared so well is
due 1o the increased retail competition demonstrated by a slow-
down price growth in the radable goods sector (food excle-
ded), Abolition of the {mport surchivge is likely to have play-
ed a role in dampening price growth in tradable goods,

Monetary Programme forecasts of expected
developments during the vear

According 1o the 2001 Monetary Programme, several exter-
nal and internal factors are expected to shape the path of con-
sumer prices, Concerning internal factors, the Monetary Pro-
ramme foresees a compensatory elfect of cost incentives in the
absence of demand pressure. As in 1999 and 2000, inflation is
expected o be fuelled by both the direct and indirect effects of
some exlensive changes in the regulated prices sector. Continu-
ed low household purchasing power, partly doe to regulated pri-
ce ncreases, high unemployment and sluggish wage growth, s
expected o keep consumer prices down to reasonable levels. As
Far as external factors are concerned, the Monetary Programme
assumes a steady or slightly strengthening koruna and stable
woeld prices for industrial commaocdities.

Takimg all the above factors ine consideration, the 200
Maonetary Programme expects the disinflationary trend (o con-
tinue. Headline inflation should range from 6.7% 1o 8.2% (ave-
rage inflation between 7.1% and 8.3%) with core inflation at
3.6 -5.3%,.

As carly as the first quarier of 2001 the deflationary factors
dominate, with core inflation reaching the lower end of the ye-

ar-end tareet range at 3.6% year-on-year in
February. This relatively slow  consumer

Consumer hasket composition Constant Change over price growth can be attributed to favourab-
weights % .l"Ehrunr}' March  December | I net inflation {core inflation with food
2001 20 20MH1 products exeluded ) whose share in headling
Total in % L 08 | 7l | S inflation has been waning steadily since the
Regulated prices in % 17,8 1.2 170 | 157 second hall of 1999, As net inflation takes
share in total in percentage points 0,32 417 3,80 no account of the seasonal volatility of fo-
Impact of change in indirect od prices, it 1% o better indicator of the im-
taxation on nonregulated prices - 1L ik LK) pact of monetary policy factors on price
share in total in percentage points . . | growth. A continuing slowdown in net in-
Core inllation in % 8212 | 0,7 _ 4.0 _ 1.7 flatian: comes 25:a proof of a weak demand
siteare e foledd i prercentage it {44 . 2.95 . |f., 28 pull on price level. We expect the siluution
'h'*"“"“_': Food prices in % 2608 I it (o last until the end of the vear.
sty i fetal in percentage paoinls 027 119 .55 In ensuing months we expect consumer
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share in tetal in percentage poinls 420 595 | 575 566
of which:
Food prices in % [ 06 1113 33

Net inflation 79 102 | 97 87
share fn total in percentage pointy £36 | 566 | J42 | 482

Consumer prices A 20K 2
S E

Headline inflation in % 14T 142 166

Core inflation in % 5.1 38 7.0

shetre v tetal in percentage poini . 0,07 | 0,29 | (L33 0&d |

ar close o the lower figure
of the target band. This re-
sult could be helped by inc-
reased competition us fore-
1gn retail chains move into
the market, absorhing an

29 |46 | 60 53 even greater share of the
L0710 106 138 109 | pressureon price growth in
7.1 ' s ' 4.1 -_;‘,1 the tradable goods sector
| 398 266 204 175 | Although very hard to pre-

VL IX | XIL (.
154 87 84 T
58 49 !
469 | 372 | A5y 285

price growth 10 pick up as rising production costs start to trans-
late into consumer prices, A full cost transmission o end-user
prices will however be prevented by retail competition. The
strain of inflationary factors could be over as the vear moves
ioto its second half, putting core inflation back on a disinflati-
onary track. Meanwhile, an expected modest appreciation of
koruna's exchange rate against the benchmark currency should
continue to benefit prices in the tradable goods sector. Annual
price growth in the sector is expected o copy or undercut EU
inflation levels. Anticipated increases in real wages in 200
should not put any significant pressure on prices just yet,

One of the nskier elements considered in the 2001 Moneta-
ry Programme was the unpredictable nature of food prices.
A considerable increase in operating costs of food producers
and processors threatened 1o spread inflationary pressure 1o
end-user prices. A look at the core inflation structure reveals
a growth in mpact of food prices, Since back n July 1999 fo-
od prices had dropped from vear ago to actually cheek core in-
flation, the effect has been growing stronger ever since, In
March 2001, their share in annual core nflation was as much
as 40%. However, as our recent observations indicate, the cur-
rent market situation does not permit producers to pass on all
the additional costs over to the consumer. After the 20% annu-
al rise in food gramn prices was dampened by the processing in-
dustry and trade chain, it resulied in o mere 6.2% increase in
bread and grain product prices ai the consumer end. The trade
and consumer prices of basic food products, especially meat,
have been moving slowly closer together, Sull, there is the pos-
sibility that higher production costs, or rather their transimissi-
on into consumer prices, could boost inflation in coming
months. Given good weather, a steadier set of food prices
could help reduce core inflation in the second hall of the year
{in 2000 food prices grew laster due 1o poor harvests, espeéci-
ally the cercals harvest).

As the forecasts of year-end core and headline inflation are
well within the targeted range (2001 Monetary Programme),
there is no need to adjust the Revised Monetary Programme.

Since the current end-year core inflation Torecast hes slight-
ly below the centre of the target zone, there is little sk it could
hreak through the ceiling. This would only happen with a ma-
jor external shock, which is quite unlikely, On the other hand,
should the disinflationary factors grow stronger, with foed pr-
ces staying normal in the second hall of the vear (given good
weather and sufficient domestic production of food commodi-
ties), there is a fair chance that core inflation could end the ye-
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dict, their influenge can be
quite significant (e.g. in the Czech Republic, the sector with
tradable poods, other than fuel, hus experienced very hittle
growth since mid-1999}. The final effect may depend on seve-
ral factors coming into effeet at the same time. Then again, the
existing producer pressure 1o inerease prices 18 bound to con-
tain the risk,

Overdoing disinflation could damage Slovakia’s integration
effons. Excessive inflation cuts during the transition period
could delay the alignment of our price levels with tha of EU
countries significantly. However, there are things beyond the
central bank™s control, which might cause core inflation o
stray from its projected path. The effect of weather on food pri-
ces and, in particular, the impact of the new hyper-markets on
prices of poods, as discussed above, are the main external fac-
tors to take note of,

Monetary policy

The NBS Monetary Programme for 2001 assumed a 13.9%
annual growth in money supply, with part of it coming from
NPF bond redemption. The volume of the issue 1o be redee-
med. directly increasing money supply, was estimated at Sk 18
billion. Apart from mataring NPF bonds, money supply was
expected to be driven primarily by developments in the capital
and financial account of the balance of payvments and a related
incredse in net foreign assets. Net foreign sssets were expected
to grow mainly in the wake of the governmem's privatisation
activities,

The sovernment’s contrbution (NCG) o money supply
growth was estimated at Sk 38 billion (fiscal deficit) in the Mo-
netary Programme.

Due to lorge expected privatisation revenues, the NPF net
position was estimated at Sk 35 billion {deposit ),

The Monelary Programme projecied @ growth in lending of
about 1:6% (annual).

As regards anticipated developments in NBS net foreign as-
sets; it stelisation position was expected o mount 1o Sk 160
hillion by the end of 2001,

In ths light of changes in monetary aggregate values (31 De-
cember 2000, as compared o original assumphions (October
20000, and the emergence of new facts, in particular those con-
cerning the: financial settlement of certuin privatisation pro-
Jects, NPF bond redemption, NPF Eurobond issue, NPF ex-
penditures and revenues, EFSAL facility drawdown and
a higher-than-expected foreign trade deficit, the Revised Mo-
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netary Programme expects different rates of growth in indivi-
dual monetary aggregates, in particular net foreign assets,

The change in growth projections in net foreign assers stems
in particular from an wpdated forecast for the balance of pay-
ments (capital and financial account, and current account), as
well as a different opening figure for net foreign assets. Allo-
wing for this new situation, net foreign assets should increase
by 15.9% annually, rather than by the 144 5% projected in the
original Monetary Programme. The slower growth will be in-
fluenced in particular by defayed settlement of certain privati-
sation projects. Another departure from the original Monetary
Programme concerns the opening value of nel foreign assets
which, unlike the projected Sk 80 billion, actually stood at 8k
104 hillion at the end of 2000 (excluding government securiti-
es held by non-residents), With a higher starting point, the es-
timated rate ol growth had 10 be scaled down.

The increase in the net credit to the government estimated at
Sk 38 billion in the original Monetary Programme is virually
identical with that set out in the SMP (Sk 37,8 billion). The Re-
vised NBS Monetary Programme for 200] assumes the same
liscal deficit as the SMP. To make comparison cusier, an Sk
105 billion restructuring hond issue was added to the opening
balance of net credit to the covernment, The year-end net cre-
dit to the government also includes the restructuring-related in-
terest expenses of Sk 9.8 billion, which do not formn a part of
the fiscal deficit (by SMP definition) and should be disregar-
ded in the final review of public finance performance (for de-
tails, see Public Finance Section). Net ¢redit 1o the government
should end the year at 8k 353 billion, representing a 13.7% ri-
se from a year ago.

Delays in financial settlement of certain privatisation safes
and an NPF Eurobond issue will have a major impact on the
NPF net position, which the original Monetary Programme en-
visioned as an Sk 35 billion on the creditor-side (deposit). The
change in NFF net position reflected in the Revised Monctary
Programme (a debit of Sk 13-14 billion) as compared 1o the
original Monetary Programme and the SMP, however, does not
pose & monetary tisk in the long run, as the privatisation pro-
jects concerned should be settled in early 2002, immediately
improving NPF *s standing,

Annual growth in M2 money supply has tended o slacken
since January. Unlike in the original Monetary Programme
(Sk 18 billion). we expect the NPF to redeem Sk 15 billion of
its bond issue (from natural-person holders), The money supp-
ly growth estimates remain basically unchanged, with year-end
growth projected st 15.5% (Monetary Programme 20001 -
15.9%) Depending on the actual extent of lending activity,
money supply growth could resolt in an even lower figure.

Despite the fact that the net pesition of the public sector
(NCG and NPF) has taken a tumn for the wiorse, i consideriibly
lower growth in net foreign assets expected in the Revised Mo-
netary Progrmme, as opposed to the original Monetary Pro-
gramme, still allows commercial banks room o expand their
lending business by up to 5.8% annually. The actual lending
expansion will hinge on the quality and pace of corporate re-
structuring and on whether or not commercial borrowers are

able lo submit quality projects which banks deem worth taking
a eredit risk for

Based on the IMF balance of payment estimates, the SMP
Programme sets a base limit for net international reserves of
the NBS, According 1o IMF figures, NBS net international re-
serves should reach USD 5,515 million at the end of 2001, On
the other hand, in its Revised Monetary Programme, the NBS
projects reserves of USD 4,1 84.2 million. The difference stems
in particular from delays in financial settlement of certain pri-
vatisation projects. With expected privatisation income added,
NBS estimated nel intermational reserves would amount 1o
USD 5,491.2, which is almost in line with the SMP projection.
The USD 24 million shortfall results from additional informa-
tlon on the government’s foreign horrowing and repayments.

The main reason NBS sterilisation position is going to be
projected to end at about SK T8 billion {which is well below
original expectations of 5K 161 billion in the 2001 Monetary
Programme), is the reduced in-flow of FDI projected in the Re-
vised Monetary Programme. During 2001, however, it should
tise by about SK 16 billion over the opening balance figure,

Monetary policy instruments
The Revised Monetary Programme of the NBS for 2001 fo-
resees no changes in monetary policy instruments.

Conclusion

Monetary policy target

NBS Revised Monetary Programme of the NBS for 2001
aims at core inflation in the 3,6 — 5.3% range, with headline in-
flation expected 1o reach 6.7 - 8.2% and average annual influ-
tion of 7.1 — 8.3%. These inflation targets are consistent with
the origingl NBS Monetary Programme for 2001,

Monetary policy assumptions

= relatively stable exchange rate of Slovak crown against the
eUro

= GDP growth in constant prices at 2.8-3.0%, driven by do-
mestic demand and held back by net exports

* current accoun! deficit on GDP at 5.7%

= fiscal deficit at SK 37,8 billion, 1.e. 3.9% of GDP

Money supply growth indicators

= money supply growth should reach [5.5%

= given the balance of payments performance, net foreign as-
sels o increase by 15,9%

= prowth in net credit to the government and the National Pro-
perty. Fund should reach 20%. which is consistent with the
expected iscal deficit and the revenues and expenditures of
the FNM

= given the developments in the above ngeregates, there should
be room for year-on-year commercial and personal lending 1o
grow by 3.8%, with actual expansion depending on banking
and business seclor restructuring.

The NBS Bank Board hay approved e Revived Monetary
Programme for 2000 o 25 May 2001,

BIATEC, rodnik 9, 62001
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JRRENT MONETARY AND MACROECONOMIC
DEVELOPMENT AND THE SITUATION
IN THE BANKING SECTOR

Oin 22 May 2001, a press conference was held at the
MNational Bank of Slovakia, with the participation of
Maridn Jusko, Governor of the NBS, Elena Kohiiko-
vii, Vice-Governor, and Jin Mathes, Chief Executive
Director of Currency Division, Acting Vice-Governor,

Governor Mariin Jusko divided his presentation in-
to three parts. He informed journalists about current
monetary and macroeconomic developments in Slo-
vakia, the situation in the banking seclor, and the pré-
panitions made m the member states of the European
Monetary Union for the replacement of national cur-
rencies by euro notes and coins.

During the first four months of 2001, monetary and macro-
ceonomic developments remained — excepl foreign irade -
within the limits set out in the monetary programme of the
NBS. After a marked fall in overall and core inflation in the
first two months (in February, the | 2-month rate of core infla-
tion Fell to 3.6% and overall inflation 1o 6.7%), the dynamics
of inflation increased slightly in March and April, In April, co-
re inflation rose o 4.8% and overal]l inOation w 7.6%., This de-
velopment was due mainly 1o the secondary effects of adjust-
ments io regulated prices and the gradual transfer of increases
in the costs of primary produocers, mainly in agriculture. This
led 1o marked increase in food prices, especially in bread and
cereal prices. During the first four months of the vear, consu-
mer prices were also affected by the rise in oal prices on world
markets, which was reflected in the level of fuel prices. Afier
a downward trend in Janoary and Febroary, fuel prices showed
o relutively steep increase during the next two months. Howe-
ver, the rates of overall and core inflation continue o fluctua-
te around the middle of the mterval progected Tor this year (co-

BIATEC, rofnik 9. 6/2001

re inflation from 3.6 w0 5.3% and overll inflation
from 6.7 1o 8.2% ), and are expected o stabilise in the
lower half of the intervals towards the end of the vear,

Developments in selected sectors of the Slovak eco-
nomy during the first three months of the vear showed
signs of economic revival. A relatively high rate of
srowth was recorded 1o industrial production and in
receipts from industrial activity, The marked revival
in construction continued, due probably to growth in
investment demand. Consumer demand does not vt
represent o threat o consumer prices, which is indi-

cated by a moderate year-on=vear full 1n receipts from retal

trade. hotels and restaurants in March. This confirms, to so-
me extent, the trend in nominal wizes, the dynamics of which
slowed in most sectors, A dampening effect on the develop-
ment of consumer demand continues 1o be exeried by the per-
sistent, relatively high rate of unemplovment, which reached
19.2% at the end of March.

The development of monetary aggregaies was suistically
affected by the repayment of restructuring loans at selected
bunks in the form of issues of govemment bonds in the
amoeunt of Sk 105 billion. This factor led toan increase in net
eredit to the Goveérnment and a decline in bank lending 1o
households and enterprises. Leaving this factor out of consi-
deration, the developmenl of moncliry ageresiles was in
conformity with the expectations of the NBS.

During the period January to March, the balance of pay-
mients on current account resulted in a deficit of 5k 14.9 bil-
lion, due primarily 1o a deterioration in the balance of trade.
Doring the first quarter of 20001, the deficit in the balance ol
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trade and that of payments on current account increased gra-
duully on a year-on-year basis (the trend from the last gquarter
of 2000 continued), During the first quarter, the deficit of tra-
de reached Sk 19.2 billion and its development was affected
mostly by the accelerating growth in imports, accompanied
by a slowdown in the dynamics of exports, which are conne-
cied with the downtum in economic activity in the countries
of our main trading partners, and with the restructuring of
Slovakia’s steel industry. The year-on-year growth in imports
was concentrated mainly in machinery and equipment mnclu-
ding technologies. chemicals and semi-finished products, and
partly in the imports of mineral-based fuels. The structure of
impaorts is affected by the gradual revival in economic achvi-
ty in Slovakia and creates conditions for growth in the pro-
duction capacity of the economy.

With regard 1o the favourable course ol mucroeconomic de-
velopment and the positive forecasts for the coming period,
which create conditions for the fulfilment of the hasic criteria
laid down in the Monetary Programme of the NBS for 2001,
the Bank Board of NBS decided, at the end of March, to lower
its key interest rates for overnight transactions by 0.25 per-
centage points, Le. o 6.00% for stenlisation and 9.00% for re-
finuncing purposes. The limit rate for standard two-week NBS
repo tenders was reduced to 7.75%. This development had an
effect on the primary market, where primary interest raes on
louns and deposits continued o approach the key mtes of the
NBS during the first guarter of 2001, Since the beginning of
the year, the averige interest rate on new loans has fallen by
almost one percentage point, to the level ol 9.85% in March.
The average rate of interest on deposits also recorded a mode-
rate fall (0.2 percentage points, w 5.36%:).

During the first quarter, the implementation of monetary
policy focused on the sterilisation of excess liguidity, The
average daily stenilisation position of the NBS vis-i-vis the
banking sector increased by Sk 15.2 billion in April [eamipi-
ved with Decembier 2000}, to Sk 69.8 hillion,

Draring the first Tour months of the year, the exchange rate
of the Slovak crown to the euro appreciated by (1.93% and re-
mained more or less stable. In relation o the US dollar; the
crown depreciated during the $ame period by 2.39%, due o
the development of the USIVEUR cross-currency rafe,

The Governor elosed the first part by informing journalists
about the mission of the International Monetary Fund 1o the
Slovak Republic, for consultations in accordance with Artic-
le IV of the IMF Agreement in May. The mission also evalu-
ated the fullilment of quantitative coiteria of SMP (Staff Ma-
nitering Program) during the first quarter of 2001, Tn the area
of monetary-policy implementation, the mission was satisfi-
ed with the current trend of development.

As far as the situation in the banking sector 15 concerned,
there were 23 banking entities operating in Slovakia at the
end of the first quarter. Over the past period, the structure of
shareholders underwent marked changes in the ¢ase of nume-
rous bunks. The influence of foreign capital strengthined,
with the share of foreign investors in the capital of banks re-
aching 41% at 31 March, This share will increase further as

a result of the fact that some banks siill have losses which ho-
ve been sccured by an increase in registered capital and
which are due to be settled by mutual agreement,

In general, we may say that the situation in the banking
sector i the first quarter of 2001, as in the previous year, is
characterised by an improvement in the trend of development
i most financial indicators and in the standard of prodemt
bunking business, In the past year, the halances of banks ine-
reased by Sk 77.1 billion and this trend continued in the first
guarter of 2001, when they grew further by Sk 28.73 billion, to
Sk 875.2 billion. The structure of loan portfolios at commer-
cial banks is also improving, Without taking Konsolidadnd
banka [Consolidated Bank] into account, the share of classi-
fied louns in total loans fell to 19.14% and the absolute volu-
me to Sk 53.4 billion. This figure characterises the end of the
first quarter, when the same ratio increased The increase was
caused by the replacement of loans for restructuring, which
had been provided by restructured banks to Slovenski konso-
lidagnd, a. 5., by government bonds, as a result of which the
total volume of loans feil.

The Governor of the NBS underlined that classified loans
fell in absolute teoms by roughly Sk 3 billion during the first
quarter. At 31 December 2000, the banking sector recorded,
according o definite data, a net profit of Sk 4.5 billion. re-
presenting a marked year-on-year improvement, after o loss
in the previous period. At the end of last year, capital ade-
guacy in the banking sector (excluding the effect of Konsoli-
dacnd banka) rose to 12.54%. The expected volume of unco-
vered loss fell by Sk 591.9 million and 1s today more or less
msignificant (Sk 11.3 million, tully covered by reserves at
banks). In general, there was an improvement in compliance
with the required rativs of credit exposure, liquidity, and un-
secured foreign exchange position.

To further improve the conduet of banking supervision and
the situation in the banking sector, the Bank Board of the NBS
recently approved a new policy for banking supervision, The
Bank is sbout to sign an agreement with the World Bank,
which will also include technical assistance in the area of ban-
king supervision. In connection with the departure of Yice-Go-
vernor 1. Mudek from the NBS, Vice-Governor E. Kohiitikowi
hias been put in charge of hanking supervision temporarily,

In the finaf part of ks presentation, Governor M. Jusko dealt
with the replacement of national banknotes and coins in the
countrics of the Evropean Monetary Union with euro notes and
coins, with effect from | January 2002, Although the Slovak
crown is not affected directly, this event will have an impuact on
the bebaviour of Slovak citizens, mainly when exchanging the
currencies of EMU countries for cosh. To mitigite the effects
ol currency replacement on Slovak citizens or business entiti-
es, the NBS has cstablished @ working group which will work
closely with the Association of Banks. The NBS will keep the
public informed of all developments reported by the European
Central Bank. The simplest and safest form of exchange is o
deposit cash denominated in the national currencies of EL
member stales in accounts with commercial banks.

Alica Polonyiova
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The public sector (sometimes also referred to as the ge-
neral government) invelves budgetary and non-budgetary
operations of the government and local authorities, the so-
cial security system (health and medical insurance, pensi-
on insurance, employment fund), as well as non-budgeta-
v funds created by the government or local authorities.

State budget (budget of the central government) is the
basic constituent of the public sector, through which over
60 percent of all public funds pass. In Slovakia, the drafl
state budaet is approved by parliament every year a5 well
as results of the budget performance, in the form of o re-
solution o a draft final state account.

Budget performance of the Slovak Republic in the year
2000 was governed by the State Budget Act 372 of De-
cember 16, 1999, that stipulated total budget income of
SKEK 183.8 hillion and expenditures of SKK 201,48 billion,
and a budget deficit of SKE 18.0 billion. In Aricle 12, this
Act enabled increasing the deficit by SKK 43 billion (ma-
simum limity by issues of bonds and taking loans for pur-
poses of restructuring banks, fulfilling obligations ensuing
from government guarantees for bank loans, and te finan-
ce projects in the social sphere.

Performance of the state budget resulted in a deficit at the
end of the year of SKK 27.6 billion. This result consists of
a deficit from current operations of SKK 4.7 billion and
permitied overstepping by issues of bonds for purposes of
bank restructuring (SKK 8.5 billion) and o fulfill obligati-
ons from a sovermment puarantee for loans of Vodohospo-
dirska vystavha, Sp. (SKK 44 hillion). With regard to the
faet that this overstepping [of the deficit] did not have a di-
rect impact on domestic demand and indirectly on inflation
or the trade balance, it s possible 10 disregard this increa-
s¢ from the viewpoint of monelary policy,

Revenues ol the state budget in the year 2000 reached
SKK 213.5 billion, which means planned revenues were
overstepped by SKK 29.7 billion, i.e by 6.1 percent. Ho-
wever, it is necessary to subtract from total revenues and
expenditures non-budgeted grants and wansfers, that only
«pass’ through the budget (and hence ure nol real revenue ).
New budget revenues in the year 2000 amounted 10 SKK
1913 billion, which means the budgeted revenues were
overstepped by SKK 7.5 billion (4.1 percent). Value added
tax constituted the most significant comribution to the ine-
rease of budgel revenues, with collection exceeding budge-
ted volume by SKK 7.7 billion and the collected volume of
the previous year by SKK 11,6 billion. Better revenues we-
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FORMANCE OF THE PUBLIC SECTOR
' SLOVAK REPUBLIC IN THE YEAR 2000

Ing. Jén Sahaj, National Bank of Slovakia

re also registered for excise wxes (by SKK 1.4 billion com-
pared with plan and by SKK 3.3 billion compared with the
volume of 1999) and income tax of corporate entities
(oversiepped by SKK (0.6 billion, or SKK 3.1 billion). On
the other hand, plans of the state budgel could not be achi-
eved in the case of personal income tax. Compared with the
planned volume of SKK 27.1 billion, actual collection was
SKK 25.4 billion, which is a shortfall of SKK 1.7 billion
and compared with 1999 the collected volume was SKK
5.0 billion lower. These results were presumiahly caused by
a higher level of unemployment compared with the fore-
seen level and lower tax burden of natural persens. Impon
surchiarge brought the state budget SKK 9.4 billion (SKK 2
billion more than planned in the budget),

Real development confirmed our assumption that bud-
get revenues were underestimated. With regard 1o favo-
rable collection of corporate income tax it was enabled to
legal entities o pay o tax advance at a lowered rate (29
percent) since August 2000, It had also been agreed that
the NBS shall rransfer its available profit after the end of
the accounting period as revenue of the state budget
2000 .

Expenditures of the state budget reached SKK 241 .1 bil-
lion. Without grants and transfers, costs of bank restructu-
ring, and exercised loan guaraniee for Vodohospodirska
vystavha. 3.p., budget expenditures were SKK 206.1 billi-
on, which was SKK 4.3 billion over the budgeted level.

Current expenditures that provide for current transters 1o
business entities, government {unds, and municipalities,
public spending of the population (education, health care,
culture, contributions to churches, and civil associations),
as well as public spending of the government (defense, se-
curity, judiciary, science and technology, adminisiration)
represented SKK 202.7 billion. This sum also includes
payments of the state for selected groups of people and
public sector employees to health insurance companies,
Social Insuranee, and the National Labor Office, as well as
social welfare payments, social assistance. and state soci-
ul contributions (including o housing contribution).

Capital expenditures reached SKK 25.4 billion and con-
sisted of costs of acquisitions of capital assets o carry oot
investment projects in state subsidized organizations and
capital transfers in partly subsidized organizations. the bu-
siness sector, non-profit organizations, and municipalities.
The remaining part of expenditures of SKK 13.0 billion
represents the item credits, loans, and capital participation,
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which alse includes costs of bunk restructuring and imple-
mentation of government guarantees in the sense of Arric-
le 12 of the State Budget Act of the Slovak Republic for
the year 2000,

It can be generally stated that the basic budget proporti-
ons have been maintained. The deficit set by the law for
the area of routing economic performance of the state was
not exceeded and represented about 82 percent of the ex-
pected amount.

Government guarantees for bank loans

Principal of assumed government guarantees in the year
2000 represented SKK 35.3 billion, whereby guarantees
were primarily taken over for loans drawn by Slovak
Railways (ZSR), Slovenské elektrame, a.s. and the State
Road Management Fund, The volume of assumed suaran-
tees was SKK 10 billion higher than in 1999,

The volume of exercised government guarantees was al-
so higher than in the preceding vear, It amounted w SKK
15.5 billion. thereof however SKK 9.8 hillion was settled
from a memorandum iteny, which is not a constituent of the
balance of revenues and expenditures of the budget and it is
covered from privatization proceeds, The high volume of
assumed government goarantees is a risk factor for the fu-
ture. When privatization proceeds are exhausted, exercised
puarantees would directly enter the state budget with 4 sub-
sequent negative impact on the monetary policy of the NBS,

Relationship of the NBS and the state
budget of the Slovak Republic

In the year 2000 the relationship of the NBS and the
Ministry of Finance of the Slovak Republie did not have
a fixed basis and was for the first time governed by mar-
ket principles:

This means that interest rates on government claims
kept at an aggregate account of the Slovak Republic in
the NBS moved in line with the interest rale movements
on the interbank financial market. The basis for caleula-
tion of interest in 3 given period was the average over-
night BRIBOR reduced by 2 percent, On the basis of
a decision of the Bank Board of the NBS, this system of
interest calculation was applied from January 1, 2000,
and rates were continually updated during the evaluated
period.

The state treasury received interest pavments of SKK
L 16610 million on the balance on the ageregate account
of the Slovak Republic for the evaluited vear,

Act 372/1999 on the state budget for the year 2000 sti-
pulated the sum of SKK 2.0 hillion in the form of a tran-
sfer from profit of the National Bank of Slovakia; In the
evaluated year, the National Bank of Slovakia wansferred
to the state budget a total of SKK 7.346 hillion, whereby
SKRE 4.0 billion was ransferred in 2000 and SKK 3,346
hillion were accounted for as revenue of the state budget
in the year 2001,
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Development of state financial assets
and liabilities in the year 2000

State financial assets and liabilities in the form of depo-
sits in the NBS at the end of 2000 had the value of SKK
1.1 billion. A significamt change has taken place during the
year in the ared of assets and labilities, since from the le-
vel at the beginning of the year (SKK 15.5 hillion) they
significantly dropped by SKK 14.4 hillion. Since already
in 1999, pertinent legal norms have been adopted that ena-
bled transferring remaining profit of the NBS o state -
nancial assets, large valume of funds accumulated in state
financial assets in the course of the vear, and their decisi-
v volume was used as Follows:

SKK 4.0 billion to settle obligations of Slovak Railways
to Social Insurance, and health insurunce company Spolod-
ni rdravoind poistovita, SKK 10,0 billion was transferred
to an account of CSOBR in accordance with the . Revalving
Loun Contract’* signed between the Ministry of Finance of
the Slovak Republic and CSOB. SKK (.4 billion was
spend for purposes of out-of-court rehabilitation. State fi-
nancial liabilities at the end of the year equalled rero.

State Funds

There are twelve state funds now operating in the Slovak
Republic. Overall position of stite funds at the end of the evi-
lusted period was a debtor position of SKK 26.7 hillion. Lo-
cal and foreign loans greatly contributed to this situation,
which at the end of December reached SKK 36.2 billion.
A decisive volume of loans (96.7 percent) was for the State
Road Management Fund, through which the motorway con-
struction project in the Slovak Republic was financed. If we
exclude loans and funds that were allocated by the State Hou-
sing Development Fund o individual entities and that had not
been drown (SKK 1.5 hillion), state funds had at their dispo-
sal SKK 8.0 billion o finance 1asks delegated to them.

Compared with January 1, 2000, the volume of loans
mereased by SKK 8.5 billion as a consequence of the afo-
rementioned effect. The preatest available financial balan-
ce during the vear was in the State fund of liquidation of
nuclear energy facilities and handling used fuel and rdio-
active waste, which as of December 31, reparted a halan-
ce of SKK 3.7 hillion.

National Property Fund

The National Property Fund was predominantly in a debtor
position towards the banking sector during the year and as of
Diecember 31, 2000 1t was SKK (0.1 billion. It was in a credi-
tor position only from August to November doe o proceeds
fior the privatization of the government shares in Slovak Tele-
com, which however were gradually used primaniy to settle
sovernment guarantees and development programs,

In the year 20000 a total of 304 545 bonds had been re-
deemed. primarily by using the bonds to settle obligations
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of debtors of the National Property Fund of the Slovak Re-
public, This mesns that as of December 31, 2000, which is
ut the same time the settlement date of the bond issue,
1,921,055 bonds remain to be redeemed, which represents
approximately SKK 27 billion.

Aggregate Performance of Public Finances

Fiscal performance of organizations of public administ-
ration of the Slovak Republic in the year 2000 (state bud-
oet, stare funds, the National Property Fund, Social Insu-
rance, health insurance companies, the National Labor
Office, and municipalities) according 1o IMF methodolo-
oy and according to data of the Ministry of Finance of the
Slovak Republic was un aggregate fiscal deficit of SKK
30.2 billion {approXimately 3.4 percent of the GDP). Ths
sum already includes the cost of paid interest for bank re-
structuring and expenses pssociated with the implementa-
tion of a government guarantee for a loans of Vodohospo-
dirska vystavba, & p.

Finally, I would like to point out some methodological
guestions. that are often causing differing interpretation
among professionals and the lay public. Conflicting re-
ports appeared in the media about the performance of the
state budget and the whole public sector,

As has already been mentioned in the first part of this
paper, in the year 2000} the central government (state bud-
get) reported o deficit of current operations of SKK 14,7
billion, which must be compared with Article |, Subsecti-
on 2, of Act 372/1999 ¥ 2. that enabled a basic deficit of
SKK 15.0 billion. This means the result was better than fo-
reseen, The remuining sum of SKK 12.9 billion represents
using Article 12 of the cited Act and does not have a direct
impact on monetary policy of the NBS. The Ministry of
Finance 1s using three different methodologies for the area
of the general government (public finances):

a) national methodology, that uses dati on a cash prin-
ciple, where proceeds from the repayment of loans provi-
ded abroad 15 kepl in a separate account because it is used
o repay loans,

by IMF methodology (GFS B6) that also nses the cash
principle, but unlike national methodology, it includes cer-
tain differences also in state funds, social security funds,
and performance of municipalities

¢) EU methodology (ESA 95) where data is calculated
on an acerval principal. which above all means mcluding
a change of the balance of due accounts receivable and
accounts payable, while taking into account expected re-
payment of accounts receivable in a given vear.

For the execution of monetary policy of the NBS, the
methodology of the IMF is important, and for evaluation
of Maastricht converzence criteria the methedology of the
European Union.

In our opinton, for ¢larity of provided information it is
necessary o seek ways o converge individual methodolo-
gies as much as possible.
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