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EXPECTED MACROECONOMIC DEVELOPMENTS 
IN SLOVAKIA
Monetary Policy Department

Economic slowdown in the euro area has further weighed on the Slovak 
economic developments. Despite moderate quarter-on-quarter growth 
of the Slovak economy, a decline in the countries of Slovakia’s trading 
partners has had a dampening effect on its exports. Investment activities 
have plummeted due to continued uncertainty, while contained private 
consumption restrains growth. External demand should recover slightly in 
the second half of the year, followed by domestic consumption. Econom-
ic growth is predicted to decelerate to 0.6% in 2013, and than gradually 
pick up to 2.3% in 2014 and 3.3% in 2015. The labour market is expected 
to stabilise towards the end of 2013. Simultaneously with the moderate 
economic upturn, employment should also increase from the last quarter 
of this year. Inflation is projected to further decline to 1.7% in 2013 and 
marginally to 1.6% in 2014, while it should rise in 2015, to 2%. (p. 2)

MONETARY POLICY OF SELECTED CENTRAL BANKS 
AND A CHANGE IN THEIR ACTIVITIES IN LIGHT OF THE 
CURRENT FINANCIAL MARKET SITUATION
Ing. Ivana Kurejová, 
Národná banka Slovenska

The article describes some aspects of the monetary policy of selected 
central banks (European Central Bank, Federal Reserve System, Bank of 
England, and Bank of Japan) applied from 2011 to the present. The aim of 
central banks’ activities is to restore the confidence eroded by the financial 
market situation, which has been worsening since 2007. Moreover, due to 
weak fiscal policies, countries have to face growing public debts. Many 
of them are also struggling to hold unemployment at low rates and to 
avoid further decreases in their economic growth. Central banks continue 
to support their domestic economies launching various monetary policy 
programmes. In the environment of slow economic improvements, it is 
probable that the banks will have to apply these unconventional steps in 
the coming years as well. (p. 4)

FORGET BACKING MAJOR WORLD CURRENCIES 
WITH GOLD
prof. Ing. Božena Chovancová, PhD., Ing. Peter Árendáš, PhD.
University of Economics, Bratislava

The financial crisis that has evolved into the current debt crisis has sig-
nificantly increased the level of uncertainty on financial markets. Tradi-
tional monetary policy measures that used to kick-start the economy in 
the past, proved to be insufficiently effective this time. The vast volume of 
quantitative easing increases the thread of hyperinflation. Some econo-
mists argue that backing of major world currencies with gold is the right 
way to go. The aim of this article is to prove that, when considering the 
current situation, gold prices and the available amount of physical gold, it 
is impossible to back major world currencies with gold at any meaningful 
level. (p. 10)

MANAGEMENT CONTROL SYSTEM IN BANKS
Zoltán Zéman, Roland Gacsi, János Lukács, László Hajós 

Banking and financial sector controlling is a dynamically growing area 
of the controlling methods used in organizations. The difference between 
bank controlling and the standard controlling methodology is defined 
by the specific tasks and products, banking transactions (e.g. cash-flow, 
credit and capital investments) as part of the banks’ value creation proc-

ess. Management tasks of the banks are provided by integrating two well-
defined sub-fields (controlling functions of the bank’s internal operation 
and service). This integration can only be achieved by linking planning, 
plan-fact analysis and information service functions together. (p. 14)

EXTENDED REGULATION OF FUNDS
Júlia Čillíková, Tomáš Ambra
Národná banka Slovenska

Regulation of collective investment has been extended. Along with retail 
funds, it now also involves professional investor funds. The directive on al-
ternative investment fund managers (AIFMD) is to be transposed into the 
Slovak law on collective investment from July 2013. Further to the previous 
recast of the Slovak law in 2011, the new transposition will bring about 
extensive changes for Slovak management companies and depositaries. 
The directive also applies to other entities – offerors of assets as well as the 
private equity segment, which has not been regulated until now. Will this 
new regulation boost developments on the Slovak capital market? (p. 18)

DATA QUALITY AND SOLVENCY II 
Petra Chmelová
KPMG CEE Risk & Actuarial

In comparison with the current solvency regime, the Solvency II regime em-
phasizes the need of high quality data and proper information systems for 
processing these data. Suitable data of sufficient quality is one of the key 
issues for insurance undertakings, not only in the Slovak insurance market. 
Solvency II aims at creating effective risk management. By implementing 
Solvency II, the insurance market will improve risk assessment in the Euro-
pean Union. Poor data quality increases the uncertainty, which may result 
in higher operational risk and higher capital requirements. (p. 20)

EMIR – THE NEW REGIME FOR DERIVATIVE TRADING
Zdeněk Husták, Of Counsel BBH, 
advokátní kancelář, v.o.s.

The Regulation on OTC derivatives, central counterparties and trade re-
positories (EMIR) represents one of major cornerstones of the EU‘s reaction 
to the financial crisis. The framework Regulation is accompanied by nu-
merous implementing measures issued by the Commission in December 
2012 and February 2013. The EMIR brings under the regulatory umbrella 
not only financial institutions but also nonfinancial institutions trading in 
OTC derivatives. (p. 22)

ANALYSIS AND MODELLING PERFORMANCE 
OF INDUSTRY
(An econometric approach based on co-integration)
Ján Haluška, 
INFOSTAT – Institute of Informatics and Statistics, Bratislava

Among the largest contributors to both domestic and external demand 
within the Slovak economy is the industry. In this context, the aim of this 
article is to verify the dependence of industrial production on domestic 
and external demand and to express their relationship in the form of the 
error correction model (ECM). The results of co-integration and modelling 
confirm that both these factors can be considered as statistically signifi-
cant determinants of industrial production in the analysed time period. 
The co-integration analysis and econometric modelling are based on the 
monthly time series of relevant statistical indicators for the period of Janu-
ary 2000 - December 2012. (p. 23)


