ODBORNY BANKOVY CASOPIS
APRIL 1995
ROCNIK 3

BANKING JOURNAL
APRIL 1995
VOLUME III

NARODNA
BANKA
SLOVENSKA
NATIONAL
BANK OF
SLOVAKIA

BIATEC®



Stretnutie predstavitelov slovenskych
a ruskych komerénych bank

Vdfoeh 1417 marca 1995 sa z podnetu NBS uskutodmlo stretnutie predstavitelov, resp. zastupcoy sloven
a ruskych komertnyeh bank. Spaluorganizatorom tohio stretnutia bola Medzinarodna banka pre hospodarsku spo-
lupracu so sidlom v Moskye, kde saaj stretnutie uskulodnile. Zo Slovenska sa na fiom zogastnili predslavilelia, resp
zastupcovia najvacsich slovenskych komerénych bénk - Vienheans| Uveravej banky, @, 5., Devin barky, a 5., Inves-
titne a ropvojove] banky, a, 5., Polnobanky, a. 5., Tatra barky, a. s, Slovenske| sporitelne, &. 5., Priemysgng] banky,
a, 5., Kofice. Zruske|strany sana spolatnomsiretnuti z0Eastnil predstavitelia desialich bank - PFromistrojbanka, Kre-
dobanka, Sberbanka Rosil, Mosbiznesbarka. Vnestorgbanka, Toko Banka, Oneksim Banka, Me2skonomsberban-
ka. Mapobanka a Mezdunarodno) Finansove] Kempanil, kiere-sa radia medz) najvyznamnegjdie komercne banky
Ruska NBS na tomto strelnuli zasiupoval rladite! odboru zahraniénych vztahov Ing. Stefan Pavik, Ing. Viadimir Mar-
tvon a Ing, Peter Bartogowic, Asocidciu bank JUDr lldiko Kamenicka,

Toto prvé stretnutie maia najma informacny charakter, jeha ciglom bolo prezentovanie bankovaho systému SR
a nadviazanie kontaktov medzl kemercnymi bankami, resp. prehlbenie w2 existujucich vzfahov, ake aj) prehloenis
a rozsirenie obchodnych kontaktoy medzl oboma kraginami. Uskuloénill sa spolocne rokovania na pode MBHS za
udasti predsedu Asociacie rus-
kych bank, taZisko stretnuiia
viak spodivale najma v bilatersl-
nych rokovaniach Mane bude
bezprosiredne  nadvidzoval
yymena piscmnych materialoy
ktore budu podkladom na dalgie
rékavania, prip. kantakty. Vieic
ugastnici stretnutia vyjadrili spo-
kojnos! s jeho priebehom | zaver-
mi bilateralnych rozhovoroy

>

Pohfad na tast Gcastnikoy rokovania
v MBHS. Zava Ing. Jozel Galis, riaditel
odbory devizove bankovyeh obeho-
dov, VUB, a.5., Stefan Pavik, riaditel
odboru zahranitnyeh vztahov NES,
Ing. Viadislav Bachdr, CSc., generdlny
riaditel Devin banky, a.§

Guverngr Naradnej banky Slovenska
Ing. Viadimir Masar navtivil v sprisva-
da &lenov vedenia banky 17. marca 1995
geelovl organizaéni jednotku MBS -
Mazewm minci a medalli v Kremnici,
Prezrel sl stalu expoziciu Kremnicke
banictvo, minciarstva a madailerstvo
a navstivil hradny areal mesta. klory
tvorl sacast kremnického muzea. Na
totografii; guvarnér V. Masar (upro-
stred), vrehny riaditel prezididineho
liseky MBS Ing. Stefan Kralik a riaditelka
mizea Mgr. Mariana Novoina.

Textafoto: PhDr. van Patka
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NTEKTORE ASPEKTY VYVOJA
NA VNUTORNOM DEVIZOVOM
TRHU SR V ROKU 1994

\Fiivb}' yoh aktly
bankového sekiora

Uvolnenie devizave| politlky MBS
umaznil hiavre priaznivy vyvo] devizo-
wych aktiviankoveho sekliora 3R, Kymna
Fatigtky roku 1994 devizeve akliva ban-
koveho sekiorg voc: nerezigentom
(okram ziata v drzbe NBS) bali na Grovo
1.368 mid, UsD (2 toho 415 mil. S0
v drzbe NBS a 853 mil. USD v drzbe
obchadnych-bank), na kanci roku 1994
dosahovall 3,138 mid. USD (NBS 1,810
mid. USD, obchodng banky 1,326 mld
USD), topredstavuje narast o 130 %
Fodstatne pritom vzrasili devizové aktlva
MBS - 0 336 %, devizové akilva abchoo-
riyeh bank varastiliv anebehu roka o 39 %
Pamer devizoyyeh aktiv MBS a obchod-
rych Bank vzrasiol z hodnoty D.44 na
zatiathu roka na Rodnatu 1,37 ko koncu
roka. MNa obr. 1 g Znazormeny masacny
wyvo) devizovych akbiv bankoveho sekio-
ra SR, ako aj pomearu medz devizovymi
aktivarmi NBS a abchadnych bank,

Ma wyraznom naraste devizowyeh aktiv
MBS sa podiefal naj-

R Karol Mrva
Narodnd banka Slovenska

Vyvoj na vnutornom devizovom
trhu SR zaznamenal v roku 1994
podstatné rozdiely v porovnan|
s rokomn 1993, Zatial o v roku
1993 v disledku znamych
negativnych oakavani vyvoja
ekonomiky SR a hlavne vymenné-
ho kurzu SKK musela NBS zaviest
niektoré opatrenia retriktivneho
charakteru (pristup obchodnych
bank na devizovy fixing,
konzultacia platobnych podmie-
nok), aby stabilizovala bezpect-
nostnu Groveri svojich devizovych
rezerv, v roku 1994 uz tieto
opatrenia neboli v platnosti a NBS
nastipila cestu postupnej
liberalizacie operacii v ramci
devizového okruhu.

Skutotnost, #a najdolezitejSou zlozkou
narastu devizovych aktiv NBS je prave
axlivne saldo MBS na devizovom lixingu
Znarmend dolezity posun smierom k posil-
neril stability devizovych rezery SR tym
a systemu vnutarne] vymeniteinasti
Tento pezitivoy vyvo) & Zviadt badatelny
Y poroviani s rakom 1983, ked boio saldo
na devizovem fixingu pre NBS zaporne
[-250mil. LEE), Prigznivymsignalom pre
mony budiich vyvo| na devizovom fixingu
je aj skutoénosl, 2e napriek fomu, Fe
cbechodng banky predall v priebetu roku
1994 NBS830 mil. USD, ich celkowa devi-
zova pozicla sa, predizila o 155 mil, LISD
a k31. 12./1994 predstaveoval rozdiel
madzi devizayymi aktivaml a pasivam
obchodnych bank 130 mil, USD.

‘Medzibankovy devizovy trh

W sulade 5 celkowym Drignivym vy-
fomekonomiky SR boloy reku 1934 mozng
pozaroval aj zasadng ofivenie obehodo-
vania na madzibankovorm devizoyom trhu
(dfale) len MDT)

Z hladiska vyzna:-

ma ligln polondky: i — mu devizoveho flxin

* akllvne saido NBS Narast devizovych aktiv bankového sektora gu NBS v ramei MOT
na devizavom tixn- daledity vplyy na vyvo|
gu (B30 mil. US0), - MOT zohrala uprava

egktivne saldo NBS i Je-«-z:we,!}gii_tui-:?k 15
v platbach za pre- 201 I (thchecd by - T '-934. zahraajuoa:
krotenie I‘“E.‘.dzrll':'hu = :E--:*..u. — = = dalsiu IIIDEF-'.I'-:‘-'_H'.:U
Uvefu v ramct platob- 2500 p[lstupu abchod-
nej dohody s CR | g o nyeh bank na devi-
(255 mil S0, = om0 mu-,._rhmng.

= vare|ng emisia MBS . 050 = pjegnoduienie me-
na japanskam trhu I novéeho koga SKIE,
Samural (253 mil 80 srazéirenia fluktuad

10KF : = =

usD) neha pasma NEL:_.

* nd2icky od medzing- o A0 (z pévodnvch = 0.5

b - L -t

radrych finanénych % na £1,5%)
ingtituei (220 mil i o *yyplsienie XEL - po-
LIS0) ’ A e ¢as calg exisiencie

)
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devizoveho fiinguob- Ohr 2

chodng banky ne-
uplamili 2iadnu po-
Hadavku na obchod
W XEL

Liberatizacia pri-
stupu (moznost (sl
Giaslotne do dlhg|
pizicie nakupom de-
viz nd MBS na devizo-
vom fixingu) nasla
griaznivl odozvu
U obkchodnych bank
a umaznila im lepsie
riadit kurzove riziko
vEnikajiice pri abehe-
doch = klientam
Zlednoduienie me-

Olyern ehchodoy (mil. S0,

AN

*Ed MAR

Obchodovanie na medzibankovom
devizovom trhu

&PR Al JUR JUL

o

S0 C—0EM B O many =y fxing = = Opeh, baky |

DES

navitho koda znatne
sprehladnile kurzovy

sysiém SKK arozsire-  Obr.3

nie llukivacnaho pas-
ma umaznilo lepsia
zohlfadnil trhava sity
pasoace na vnator-
nom dewvizovom trhu
pri sianovovani kurau
S

Celkowy objem
obchodov na MDOT
v roku 1994 dosiahol
2314 mid: HSD
vramel 2184 uskutos-
nenyveh  abchodov

Objem obehodos (mil. LSO

fou jedneno chehadu
LEmIlUSD. Lvedena

]
s priemernoly velkos- 0 u E
IAN- FER

s 7]
R
_—ramerry obchod

ML AUE BEP (KT WOV

Objem obchodov na devizovom fixingu NBS

[EC

Poéat obahadiy

Pritemerny obhchod (mil, LSD)

cochody 2ahfdaju
konverznechohody

typll SKK - VWM {volne  Obr. 4

viymEniteina mena),
MOT v suéasnosl
VYIVETE|L Cva Segmen-
Ly swyrazne Speciicky-
mi &rtami a odlignym
vywa|om v prigbehu
minGeno ok
= devizowy fixing MBS,
» ghiohody medzi de-
vizowymil Dankami
Tisto segmenty ma-
li na celkovom obje-
meochodovnaMoT
v roku 1994 nasledu-
juci podiel;
1, Dievlzayy fixing MBS

240

ol

Obem abehadoy (mil. USDY

JAR F

Objem obchodov na MDT (okrem NBS)

- len obchodné banky

EmOsng oy |
=30EM
LG
m Ppigrnpny abohog

EH MARL APR Mi N JUL AlG EEP (KT N

NES

25

*objem obchodoy -
2. 156mid. LUSD{B5 %)

» pocel obchodoy - 978 (45 %)

» prigmearna velkost obshody -
Lsn

2. Onchody medz| ohchodnymi bankami;

» chiemolbichodow - 1158 mid. USD (35 %)

1205 (55 %)

202 mijl

* pocel abchoday -

s prigmerna velkosl obohodu - 1 0 mil
LD
W zatvarke je uvedeny percentuglny
podiel tychto segmentoy v ramai celkovaho
MDT. Llvedens udaje nazome de-
monstruju, aku vwenamnu dlohu zohrava

Prinmerny obiched (mil: Us0)

devizovy fixing NBS
vramci MOT, Fode|
obchadov na davizo-
vam fixingu sa v po-
rovmani s rokam 1993
viac ako stronasosil
Ma abr. 2 vigiel me-
sacdny  wywol ob-
chedovania na MOT
¥ menove] Strukture
a takisto vyva) podiy
obchodoy uskutod-
nenyeh v jadnotlivych
mesiacoch v ramao
uvadenych segimen-
tev MDT. Z grafu e
Zrgyma tendencia ry-
chigjsisho rastu poiiu
obchodov na devizo-
vom  fixingu MBS
v disledku Goho v po-
slednom sivriroku 2o-
hraval devizovy fixing
darminantau ulohu na
MOT 2 hiladiska poctu
uskuioEnanyeh ab-
ohoday.

Podebne graty gra
aba segmenty MDT
S0 Znazorneng na
obr. 3 (devizovy fiang
MBS) a obr. 4 (ob-
chadng banky). Na-
rrigsto pottu obcho-
cow [eviak na tychto
graigch gnazorneny
vywa] priemernaeho
mno2stva obchodo-
VEMEND Y 1amc) jedne-
hoobchodu (prigmer-
ny obehod). Z poroy-
nania tychito dvoch
grafov je zrejme, Ze
devizovy fixing pre-
vzal v drubom pofroku
razhadujucu Glahu
v rameci MOT, aj pokial
ide o abjom uskutos-
nenych obchodov
Zad|imava je ajsku-
toénost, 28 v druhom
polrokusay ramei ab-
Chodov medzi ob-
chodnyml bankam
vyrazne Znizila vel-
kos{ oriemerngho
abchodu azvysilsa
podiel nbehodavania

Jostatinych mien”, Tolo by mahlonasnado:
vatl, Ze v drubioem goiroku Klesol podiel v
LSpekulativaych® obochodov a vzrastol
podielobchodov wehadzajlcich z pofia-
daviek klientov ohehodrveh bank 2 hia-
ciska terminove) Strukiany obchodow usku-

3
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tediovanych medzi abehodngmi bankami
navzdjom dominujl pramatng devizove
kanverzie (obchady typu ,Spot”), podiel
terminovanych devizovych obchodoy
{,Forward® a ,Swap") nie jg v sucasnosti
releyantry

Vo] vymenného kurzu
slovenske] koruny

Z hladiska kurzoveha syatému BKK naj-
yyznamnejsou udalosfou v minulom roky
baola zrena menoveho koda k 15, 7. 1984,
Povodny pafzlozkovy menowy kad (LSD,
DEM, ATS, CHF a FRF) bal nahradeny jad-
noduchsim dvojzlozkawym. Upina defini-
cia v sicasnost platngho menového kosa

“BKK je nasledujica

Mena Usp DEM
Viha (%) 40 il
Bazicky kurz - 1.5429
Bazicky kurz

J USDIDEM 209 | 20227

kdle tzv. bazickd kurzy

roka 1994 analy2u overujdou spravnosl
zlnZenia menoveho kosa, kiora poturdila,
e zloZenie menowveho koga bolo stanove-
ne v stilade 5 potrebamil ekonomiky SH.

Kedze podiel jednatiivich mien
vmenovom koS fluktuu)e podia aktudine-
b kurzu USDYDEM, v praxi je vhodneisie
pouival v absolitnu definiciu menove-
ho kods

| 11DX=0,012817 +0,020663/ (USD/DEM), |

kde |0¥ |e tzv. menowvy index (kofova
jednotka) reprezentujuci-teoratickl hod-
notu kuEzu SKK vodi USD vizy. nepriame|
kotac) (SKK/USD). Ako vyplyva z tejto
absolitne; definicie manovehe kosa, teo-
raticky wymenny kurz SKK je urGovany len
jednou veliginou vyvojom kurzu
LSD/DEM namadindradnom finanénam
Irid, &o podsiatng zjgdnodusuje kurzovy
systam SKK a vyivara podmisnky na spo-
lahlivejdiu predikew vyvo@ kurzu SKE.

Yiab: 2 moZna vidiet, ako ovplywniuje kurz,

LUSD/OEM kurzy SKK vodl koSovym
menam a takisic hranice, v Tamao ktarych
miaze NBS ovplywhoval wyvo] tychio kur-
Zov prostrednictvom svajha tey. fluktuad-
neho pasma, Fluktuadng pasmo vyuliva
MBS nazohladnenie rhovych sil phsotia-

cich navndtomom devizovorm trhu. Preta-
e poéas raku 1994 prevladala na devizo-
vorm fixingu 2o strany obehodnych bank
ponuka devizovych prostriedkoy, NBS
mierne zhodnotila vymenny kurz SKIK,
hlavre v priebehu druhého polroka 1984,
Maabr. 5ie znazarmeny vyvo] oficidinych
kurzow SKE vodi koSovyrm menam na den-
ne| bize. Tentogral @ nazormou lustrac
oil toha, ko sa pohyb kurzu USD/DEM
premieta do kurzoy SKK voii US0 a DEM
[pripadne inyrm menam so zodpoveda)l-
girm stuphiom korelacie). Pasiingnie kurzu
SKHK voti skupine .dalarovych” mien, je
vidy sprevadzane oslabenim kurzu SKE
voii skupine markovych® mien. Viab. 3
[y mesadnych, Styrirognych a kumu-
lativrych stvrtrofénych priesmerov oficial-
nych kurzay SKK voti najdéleZite)sim
mendam 2 kurzového listka MBS, Zakladne
dlatisticke parametre pre wyval kurzoy
SKK vadi tymto mendm sl uvedens v iaky
4. Akoje z1ejto tabulky 2rejmé, najstabil
nejdou z tychta mien v kurzavom listky
MES v roku 1924 bela anglicka libra GBP
(variasny kosaficient = 0,944 %), nacpak
najmeng| stabilnym-bal USD (variacny
koeficient = 2,720 %)

Vyvojv prvych
mesiacoch roku 1995

Mapriek tomu, Ze
Zatiaiox roka sa vacsl-

predsiayull vwenodis- s
ko, L] kurzy platng
v dan stanovenia na-
weho menoveho kesa.
Struktira menove- 205

ho koga bola zvalena
na zaklade analyzy
devizawyeh  inkas 195
aplatiet v roku 1893 | 1929

Vyvoj kurzov USD a DEM voéi SKK

Lso

nou vymyka rodnym
origmerom, wyvo| oh-
chodovania na MDT
v prwych dvoch me-
siacoch roku 1285
patyrdzue pakradova-
nig terndenci oreviada-
jucich w roku 1984,

4325
42,25
125

a v prvorm Stvrlroku 1475 . ) ) ' ) ) 095 hlavne posilfiovanie

934, priCam-europ- JAN FER MAR APA MAJ  JUN  JOL  AUG SEP OKT MOV DEC Uiofy devizoveho fixin-

ske meny su -zastl- gu v ramgci MOT

pene DEM. Vhodnos! V mesiacoch januar

ZiadnodusSenia me- Tab. 1 a februgr objem ob-
ab,

naviho kosa dokazuji
| vysoke hodnoly ko

relatnyeh koelicientoy
kurzew SHK voii vAES-
neeurapskych mien,

Korelacné koeficienty pre kurzy SKK voci vybranym menam

(potiand pre kurzy deviza stred)

chodov na MOT pred-
stavoval 729 mil . USD
{z taho devizovy fixing
542mil. USD- 74 %) pri
celkavom padle 551

vypotitand z priebe- XEU

Ush P GBF FRF OEM

by tychto kurzay

CHF ATS uskutocnenych
095 100 abchodov (z taoho

devizovy fixing 287 -
s 52%)

ATS 0.am 54 1,491 0105 [boaT 1,000
viraky 1994 (1ak. 1), =
Epréun{mf FlnFenia CHF 0362 0,954 0453 0023 0a7s 0358
menavaho kaga bola DEM 0. A9k G424 0 0288 1360
potvrdena aj menovou FRF ) 850 875 [}, 448 0,045 1000
S}ruicmruulsalda n?\l dEEIS-_ Gap 047 014 0457 1000
vizovom likingu ;
v roku 1994 (USD - | SFt | G | DS | 1000
40,6 %, DEM - 59,4 %), uso | beE | o
MBS wykonala koncom KEU 1,000

Devizove aktiva
bankového seklora
SR dosiahli na konci
februara 1995 valkost
3.315 mid. USD,
zioho NBS1,870mid
USD a obchodng

4
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Tab.2
Zavislost kurzov SKK voéi USD a DEM od kurzu DEM voéi USD
[dewviza strad)
| USD/SKK | DEM/SKK |
Fluktuaéné pismo NBS [ IDX/SKK } Fluktuaéne pasmo NBS ( IDX/SKK )
0,985 1,000 1,015 0,985 1,000 1,015
USD/DEM | Zmena (%) USDVSKK LUSDHSKK Zmena (%) USINEKK DEM/SKK DEMMSKK Zmena (%) DEMMS KK
1.2000 BT 26 241 26,641 -14.6 27,041 21 868 22,201 EXG] 22,534
1.2500 18,0 26,851 27,362 12,3 2777z 21,561 | 21,880 82 85218
1.3000 48,7 =764 28,063 10,1 28,483 21 263 21,587 8.7 21,511
1.3600 ~12.5 28,313 28,744 =78 29175 20,972 21,202 53 21,611
1.4000 53 28,068 29,408 5,8 25,840 20,697 21,006 X 21,321
1,4500 5.0 20,602 30,053 8.7 30,504 20,416 20,726 25 21,087
1 iE:EICIE -E__B 30,222 3 =1, 7 = EIE] 42_ Z 148 22.1!5 1.1 20,751
baricky kurz 31,209 bazicky kurz bazicky kurz

1,5500 0.5 30,625 31,205 0.3 a1,7ea | [ 19887 20,190 D2 EREER
1,6000 a7 31,413 31,801 23 32,370 16,633 1g,932 1.5 20,231
1,6500 8.8 31,986 32,473 41 32,060 18,385 19,681 27 | 19.97e
1,7000 10,2 32,545 33,041 5,9 33,538 18,144 19,436 -3,8 18,727
1,7500 13,4 33,080 33,504 7.8 24,008 18,800 19,197 5,1 19,455
1,B000 18.7 33,622 34,134 8.4 34,646 18,679 18,863 652 | 19248
1,B500 19,9 34,141 34,661 1.1 35,181 18455 | 18,738 7A 18,017
1,0000 239 34, 648 35,175 i27 a5 703 18,235 18513 ‘8,5 8701 |

Zmana { % |} - wyadruje percentualng zmeny kursov v zrovnanl s bazeekymi kurzami ( platnymi v ded stanovenia men, koda )

Tab. 3

Priemerné mesacne, Stvriroéné a kumulativne Stvrtroéné kurzy SKK voéi vybranym menam
{daviza strad)

Obdoble 1 ATS 1 CHF 1 DEM 1 FAF 1 GBR 100 JPY 1 USD i XEU 1 %CU

Januar 2,726 22,861 10,160 5,638 45 8O0 20,047 23,380 37,178 30,087

Februdr 2,729 22,838 19,182 5,846 43,330 31,285 53,344 37,220 38,081

Marec 2,763 22,833 19,364 5,683 48,811 31181 32,798 37,380 30,248

1.5tvrirok 2,737 22,822 19,241 5,657 48,329 30,822 33,160 37,265 39,128

April 2,748 22806 19,331 5,643 45,616 31,718 22,827 37,356 30,224

ME 2,780 22,938 19,556 5,711 38,780 31,301 32,433 37 680 30,574

Jan 2800 23,333 18,700 5,767 48 960 31,237 32,147 37 563 30,787

2.Etvrirok 27TT 23,043 19,538 5,710 48,800 31412 32,453 37,660 20,543

1.poirok 2,757 22,932 19,380 5,684 49,064 1N N7 32,806 37,453 39,936

Jul 2854 23,784 20,075 £,B58 48,701 31,880 1,54 38,365 40,282

August 2855 23,832 20,087 5,863 48,453 31473 o1,428 38,285 a0 198

Septembar 2 652 24,168 20,142 5,288 48,827 21,622 31,249 38,424 40,345

3.5tvrirak 2,857 23,828 201m 5862 48,657 31,688 31,397 38,355 40,273

1. - 3.5tvrtrok 2,780 23,261 19,624 E,745 48,930 31,305 32,34 37,757 39,645

Dktebar 2,882 24,381 20,288 5526 48,517 31,345 30,885 30,308 40631

Novembal 2,870 24,621 20,201 5884 48,300 31,700 31,061 38,450 40,382

December 2,842 23,654 20,002 5810 48,052 31,421 31,465 38,130 40,037

4.5turirok 2,865 24,022 20,163 5.B74 49,828 31,480 41,137 28,420 40,350

Roény priemer 2,808 23,452 19,760 5777 49,029 31,351 32,039 37,026 30,822
banky 1445 mld. USD, Cwvarena  Tab, 4 k davizovamu fixngu. Kym podiel
devizova pozicia obchodnych bank = = = —— objemu obchodov a salda na
k.28 2 1885 bola .diha’ vo vyike Statistické parametre vyvoja kurzov SKK davizavom Hxingu v roky 1994
186 mil. USD. Salda na devizovom voci vybranym menam (deviza stred) predstavoval  hodnotu 2.6
fixingu v fomito obdobil bolo pre MBS Arntmaticky | Standarind | Vanacny v prvych dvech masiacoch roku

. — . PufEkrin iy ookl Ikaeficinnl vl i N i
zapome {-31 mil. LISD) ) 1995 uZdogiahel hadnotu 17,5, &a
£ uvedanych udajov vidief, 2a TS =809 0,058 2,087 dokumentuje tdlo’ skuloénos|
uloha devizoveho fixingu v rame s e e —L Z tohto dovedu by dalSiemu vyvo-
MOT neprestaine narasta. Zvyio e ey B.T05 TR [u ahchodoy na MOT najviac pro-
vanie podiely obochodovania na GEF 4B.020 b.AE3 4kaa spelo 2vysenie podielu obchodoy
devizavom fixingu na ukor obeho- Sk o SRR k) ety e v rameci obehodnych bank, Somu
dov medzi abchodnymi bankami aal e e e by mohlo napomict aj tofka odkla-
by viak v buddenost mohlo viasf B T= =0 pag ] T.A11 dané oficidlne ustanovenis narod-
k degenarovaniu MDT smerom i S = e e o b e e e ného FOREX klubu SR
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PLNENIE DLHOVE] SLUZBY

MBS splacata zatranicny dih Sloven-
ska v urcenyeh objemoch, v emluvnych
lerminoch splaincst a v zhode so stano-
venymi podmiankami, na zaklade pod-
kladoy od zahranitnych banka verileloy.

Oficialny hruby devizowy din, L, hruba
zadlzenost viady SH a NBS, predstava-
val k1. 11854 sumu 1,982 mid:. USD
a pozapoéitan] zadizania bankového
sektora (komerénych bank) a podnika-
tefskyeh subjekiov bol na drovrn 3,682
mied. LUSD

Slovenska republika ku Koneu
novembra 1994 (posiedny 2narmy Gdajk
2.3 1998) vykazala celkova hrubo devi-
zowi zadizenost 4,209 mid. USD. Ofici-
alne zadlZenie viady 5R a NBS bolo
¥ rovnakemu obdobiu na grovm 2,293
mid. USO, Celkova devizova (zahramic-
na} zadlzenost SR k30, 11. 1994 v kan-
vartiilnych menach bola v vyike
4,067 mid, USD. Rozdiel 142mil. LISD
tvari odhadovany dih v nekonvert|bil-
nych mangch pozostavajlc 2o zadlze-
nia vatl byvala) NDR.

Rozdelenia viadnehao dihu byvale)
CSFR (proces sukcesie) medz nastup-
nicke staty CR a SR vovzfahu k zahranic-
nymveritefom zastalo | po roky 1984
neukanana, Hozdelenie viadnyoh lve-
rov a phFiciak k 31, 121994 balo dokon-
cena v pripade Rakiska, Japonska
a Svajdiarska, Rozpracovans s0 sukce-
sie vladnych dveray a phzidiak, klarg
byvalei CSFH poskylla Eurdpska dnia
A skandinavske kraliny skupiny G-24
Svirlsko, Finsko a Marska, _

Maprats narast olicidineht zadlzenin
v ok 1994 bol naima poemitovani abli-
gaai MBS na japonskom kapitalovom
trhu Samurai va wyske 25 mid. JPY, po
obdrani drune| tranga pazicky Systemic
Transformaticn Facility od MMFvo vwyske
64,35 mil. SDR, cerpani pdiidky Econo-
mic Recavery Loan od Svetove| banky
sehvaleng| pre Slovenskao vo vyske 80
mil. 50 a po cerpani dvoch tran&l poho-
tovostného Gvard Stand-by od MMF
v abjeme 46,2 mil. USD,

5]

V ROKU 1994

Ing. Pavol Kyjac
Naraclna banlka Slovenska

Rokom 1994 NBS ukontila
druhy rok plynulého splacania
devizovych zavazkov Slovenska.
Bezporuchovym splatenim
vietkych devizovych zavazkov
v minulom roku sa tak spolupodie-
lala na wytvarani predpokladov
na upeviiovani diveryhodnosti
Slovenska vo svete.

Vyvoj zahranicne] zadizenostl je uve-
dery v labullke

Ma absolutnom narasie celkowve| hru-
bej devizove| zadiZenosti SR saokram
novych poficisk a-emisie obligacli MBS
podiafal v roku 1994 | narast dovoznych
zavazkov podnikatelskych subjektoy,
ako aj narast devizovych zavazkav
komardnych bank

Maras| devizowych zavazkoy kamers-
nychbank, napr, vokiobr 1994 v poroy-
nani so seplembrom 1994, predstavo-
val navyienie hrubého zadlZzenia SA

o B1, 7 mil. USD, z toho najvadsie navy-
denie sa tykalo kratkodobého zadizenia
komertnychbank

Cavizove pasiva komerénych bank
a podnikove] sfery dosianll ku koncu
novemora 1824 vysku 1.774 mid. USD,
go ¥ porovnanl s predchadzajucim
mes:acom pradsiavovalo narast o 225
rril, USD.

W hodnotanom roku Boli uhradens isti-
ny finanénych dveroy blokuy CDZ spolu
vo vyike 87, 2 mil, USD. Vyska uhrade-
nych zapormych rektifikaci {precensania)
istin DEM trandi v ramci bioku SO pred-
stavovala v prapocte10.0mil, LsD

Voroku 1994 NBS v mene viady SR
zatala splacalistiny p&2idiek Stand-oy
a CCFF, kigré SR prevzala porezdelani
CSFR. Splatky istin MMF dosiahli 61.9
mil. SOR, o v prepodle predstavuje 88,7
mil, W50, Ma rozdiel od splatok devizo-
yych zavAzkov napr. Svelovej banke,
kioré nie su siiastou bilancie MBS (plat-
by zavazkov Zabezpetuje NBS ako
poverany agent viady SR, resp. MF 58,

Slay (icidiny din Catkové hrubé Podial calkového hrubdho
ki iy SR a MBS zadifenie zahraniéného dihe
i1} Slovanska nacbyvatela SR
vmid. USD vmid USD vUsD
31.12,1993 20 37 605
31.1.1994 19 &5 655
28.2.19%4 19 35 i3]
3.3.19% 24 3.6 685
30, 4.19%4 20 34 Tl
31.5.1994 2.0 36 679
30.6.1954 20 3.6 faz
31.7.1994 24 40 TR0
a1.8,1844 23 41 T84
30.9,1994 23 44 774
31.10.1889 23 42 7ay
A0.11,1894 23 4.2 744

* vychodiskewy stav, pripadné rozdiely v porovnanis pivodne publikovanou Statistikou vanikli z ddvodu
dodatoéne) verifikicle Statistickyeh Odajov predkladangch podnikovou sfarou

“* posledny vykazany stav devizového zadfzenia SRk 2, 3. 1905



NA AKTUALNU TEMU

devizove prostriediy poukazans 20 sira-
ny MMF na nostre OSty MBS si stfastou
bitancia NBS v korunove| | devizove|
atlast. MBS vo svoom rozpotte wwivara
prosiriediy na shrady beznyeh urokov
a poplatkay vyplyvajicich z phziciek
MF

W novembri 1994 bola ubradens naj-
vacsia splatka roka vo vyske 83,0 mil
WSO 18le o uhradu istiny zobligacii
wydanych byvalou 5B0S na eurodolaro-
vom kapitaiovorm trhu v rokuy 7891, Unra-
dou lahio priameho devizoveho:pasiva
(prevzataho dibu), kiory wehadza| do
Bilaricie MBS, sa priamo znizilo | oficialng
zadlzenie NBS (bolo vykazana v stave
zadizenosti S a NBS za mesiac novem-
ber 1994)

Dalezitym prykom avplyviujicim
dihovy sluzbu v roku 1994 boll koriguju-
ce poloZky, 8 to predovEslkym vynosy
Z prekrocenia limitu medzngha Gvery
wilearingovom platobnom styku SR
alR, spoluwva vyske 349, 8mil. LSD. Do
tajic ciastky nig je zahrute prekredenia
medzneho dverd za december 1994,
ked?e [eho Uhrada z Geskel strany vo
vySke 20,5 mil. USD bola realizovana
v janugri 1983 (s valutou 3. 1. 1885).

Cosa lyka vyrovnavania pobladavok
a zavazkoy madzi GRa SR nad stanove-
ny llmit medzneho dverl v ramei existuju-
cehea fungdjuceho clearingovaha pla-
icbneho styku medzi choma krajinam|
SR vroku 1984 poslupne whkazovala 2ni-
Zovanie zaporneho salda s CR a koncom
maja wykazala plusovy zostatok.
Pozilivny wyva] vo vzajomnom

s CRaz neltingu uskutodnenyeh swapo-
vych operacii). bolo po zZaokrihieni na
urovni 234,68 mil. USD (7,515:mid. Sk),
z eoho istina predstavuge 1403 mil. USD
(4484 mid. Sk) a.urok 94,3 mil. USD
(3,021 mid. Sk). Podiel prijatych devizo-
wych inkas vo vygke 20,9 mil USD, ktore
prigbedne korigovali stav pinenia dihg-
vl sluzby na splatenych devizovyeh
zavazkoch predstavuje B,2 %, pricom
samolny abjem ubradenyeh devizovych

Splatené zavazky

B DEM
M Uso

|1 Oslsing

Prijaté wynosove polodly

W =u
W =
=y

[ 5

6%

57 %

zavazkow v roku 1994 (bez splatok MMF)
dosiahal po zagkrahienl hodnatu 256
mil. USE. Prirealizovani zahraniéng,
dihowve) siuzby v roku 1894, podebneaake
v predehadzajicom roku deminavali
dve hlavné valne zamenilelng many -
USD a DEM. Padiel uhraderych deviza-
wych zZavazkoy Slovanska v LISD 8 DEM
(v prepotte 2003 mil. USD) na objeme
cellkowvyeh splatok 2556 mil. USD pred-
stavuje drovenl 78,3 % Ma druhej strane
padiel grijatych USD a DEM (v prepodie
20,1 mil. USE) na vykazanych davizo-
wych inkasach v objeme 20.9 mil. USD
zodpoveda Orovni 6.2 %

Pripadne rozdiely v uvedenych gisel-
nyeh tdajoch vznikll z dévodu pousitia
razdelnych prepodctovych kurzoy jednot-
livyeh volne zamenitalnych mien na bazu
USDa Sk v priebehu roku 1994, V pripade
wysdie uvedenych sumamych prepodctoy
plnenia dihovej sluzby 2 USD na Sk bal
pouzity priemearny ro&ny kurz USO. L |
32,038 5k/1 USD, resp. pri prepodtoch
menove| Strukidry splatok devizavych
zavazkov SH a NBS priemerny rodny pre-
potiovy devizowy kurz 19,76 S5k/1 DEM.

Pokial ide o vyhiad splacania devizo-
wiych ravarkov SH a MBS v roku 1995,
lento rok ja 2 hladiska chigmu splatok
opal naroénejsi ako pradchadzajucl,
Vatsina splatnych zavarkov e sustrede-
nade 2 polroka. Mavacse palozky spla-
tok-istin bloky COZ su splatné v juh
aokicbr| 1995,

Splatky kupénov (Urokow) 2 priamych
devizowych pasiv NBS, prede-
vaelkym 2 viastnych obligacli

platobnom styku s CR pakrago-

Dihovi sluzba

val nepretrfite a2 do konca roku vmil. Sk
1984 a trva praklicky doposial
MNajvadsimi poladkami zara- :
denymi do devizovych vwnasoy B —————
Zza rok 1954 boll okrem devizo- Splatené dihy

wyeh inkas z prekrodenia lirmily
medznaha Gveru SE s CR vo
vyske 349 B.mil. LSO vwnosavé
polaZey Z predaja devizevych
aktiv&lalua zraktifikacie (prece-
nenia) istin a vynasay - prijatych

Prijaté pokodiey

MBS emitovanych na zahranis-
nych kapitalowych trhach vroki
18993 {eurojenova sukromna
amisia) av roku 1994 (verejna
@misia na japonskom kapialo-
vorn trhu Samuran), s splatng
vjanuan, juli av septembn 1895,

V slvislosli & hodnotenim
plrenia diliove] sluziy Sloven-

' S A O T ST
0 1000 2000 3000 4000 5000 6000 7000 6000 H00O

[ ska-za rok 1994 & namiesle
znova Zwyraznil pokraduuce
usllie o kvalitng a plynule spla-

Urokowv 2 Overov poskyinutych

canie vielkych devizavych

byvalou CSFR, spolu va vidke
208 mil. USD.

Vynosy 2 titulu prijatyeh bro-
ki 2z poskyinuiven dveroy
byvalou CSFR sa podiefali na
celkove] vyike splateryeh devi-
zovych zavazkov Slovanskea
v menie| miara

Firenie dirove) siuby v roku
1994, 1 | uhradene zahraniéng
zavazky (bez splatok MMF) po
zapoditan| prijatyeh devizovych
Inkas (bez ywnasow z clearingu

Solatana dihy

Frijaté pologloy

Dlhova sluzba
ymil-USD

Dl sludba |0

Favazkov SHa NBS i v tomio
riku, Jednou z priorit v oblast
vyvoja zadizenosti a samotne-
ho plnenia venkagée) dihove)
sluzby Statuy roku 19845 bude
sledovanie vyvoja devizove|
Zzadizenost| a je] vplyvu na
wykonnosi ekonamiky Sloven-
ska. Socasiou tejio Ulohy budea
allermativine vymedzenie opti-

| mialng), resp. maximalna) micry
300 pripustného devizoveho (z8-
hranmigéngho).dihu Slovenska.
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EMISIE STATNYCH DLHOPISOV

Primarny trh

WV hodnotenom obdatb boll na pri-
marnarm trhu dopredans emisie stal-
nych dihopisoy &, 006 a &, 007, kloré
boli emilovansg v raky 1983 v sume
1,124 m|d. Sk, resp. 1.0 mid. 3k. Pri-
marneho trhu 5 emisiou &, 006 sa
zUuéastnito desafl obochodnych bank,
ktoré nakipili 25,10 % emitovans|
sumy a:dwve investicng spoloénosti,
Manakupeemisie c. 007 sa podielalo
sestobchodnych bank, ktoré nakupl-
I8z 99.5 % emilovans] sumy, a jedna
ifvestitna spalodnos!,

Dria 9. 9. 1994 bola na zaklade
zakona £.184/1994. 7. 2. o wydani 5141-
nych dlihopisov Slovenske| republiky
na krytie schodku Statneho rozpodiu

Ing. Tibar Mlynki
Sarohng banka Stovenska

Predmetom tohto prispevku
je zhodnotenie obchodovania
s0 &tatnymi dihopismi, teda
Statnymi cennymi papiermi
s dobou splatnosti dihgou ako
1 rok, emitovanymi Minister-
stvomn financii Slovenskej
republiky na primarnom
a sekundarnom triu v roku 1994,
Zhodnotenie jerozdelené do
dvoch &asti. Prva obsahuje
zhodnotenie primameho trhu,
druhd analyzuje sekundarny trh
avlastnicke vzfahy jednotliviich
skupin investorov v jednotlivych
emisiach Statnych dihopisov.

SRzarok 1993 vsume 23,011 mid. Sk

vydana emisia &, 008 v sume 4 460

mild. Sk s deobou splatnosti 2 roky.

V porovnani s predchadzajucimi Styr-

miemisiamistatnych dihopisov doslo

k dvom paodstatnym zmenam v Strulk-

ture emisnych podmienok;

* |k zmene Strukiury vynosu z pohybli-
vého (D + prémiav % ) na fixny vynos
15%,

= K slanoveniu ing] formy primarne-
ho predaja - periodicky preda) bal
nahradeny lormou upisovania {1ato
forma umeznuje GEastnikom pri-
marneho trhu v presne stanove-
nom obdobl upisat - objednat s/ ur-
Gity pocet kusov dlihopisov za
pevne stanoveny emisny kurz),

K stanoveniu fixneho vwnosu sa pri-
stupilo najméa v désledku siabilizacie

Gislo Détum Suma Nomindina Roény Peridda Doba Forma Predand Sekun, trh
emisie emisie emisie v hodnotav vinos vypldcania | splatnosti | primdrneho sumav 'BCPB - sumy
(trane)} | (trande) | mil.KEs/Sk | mil. KEs/Sk V% vynosov v rokoch predaja mil. Kés/Sk | obch, vtis, Sk
001/A | 27.31992 | 2000 10000 priamy 2000
001/8 | 3.7.1992 1200 10000 i Roéne 5 predaj 1200 n
001/C | 28.8.1992 | 1000 10000 1000
002 | 1101992| 6000 10000 15 Polroéne 4 aukEny 100 n
L 1000 predaj 500
004 | 14121992 4500 5 D*+125 | Polratne 4 auktng 1950 7963
oy -l predal
005 | 131993 | 1200 5 D*+85 | Polrotne 3 auktiny 76 5375
] predaj
005 | 36.1903 1124 5 D"45,5 Polrogne 4 periodicky 1124 580 623
v ';_ predaj
007 | 281993 | 1000 5 D*+4 Polrotne 15 periodicky 1000 0
A4 predi
008 9.9.1994 4460 10 15,00 Poiroéne 2 upisovanim 4460 7950
008 | 9.411994| 3520 10 10,90 Stvrfrotne 1,25 aukEny 3520 n
predaj
Spolu 26004 16 930 611911
* - Diskontn4 sadzba NBS powss -Emisle k6tované na BCPB
n* - Obchodovanhe zadalo 1. 2. 1995 n - Emisie nie 50 kitovandé na BCPB
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finanénaho trhu (pokles a stabilizacia
urokowvyeh sadzieb na medzibanko-
vorm rhu dapozitoy, narast likvidity
ocbohodnych bank. vysoky Zaujem
investorov o pevne urodensé cenne
papiere). Zaroveri islo o signal pre
vietky skupiny investorov o upusten
od praddevalvacnych ocakavani
a0 kvalitativhom zlepseni ekonamig-
bedahics wyrvija,

Upiscvanie umaznilo emilentov
prispdsobif sumu emisie svojim pred-
pokladanym potrebam z hladiska
dlhove; sluzby (emisne podmienky
umeznovali emitentovi v pripade

vysokéeho dopylu predéasna ukonsif
Upisovanie) a dosiahnut 100 %
uspesnosf emisie.

Upiscvania emisie &. 008 sa zOdast-
nilo 11 subjekiov. Z toho jedna pois-
fovia s 11,21 9% podielom Upisu na
celkove| sume emisie a desat ob-
chodnych bank, ktore upisali zvysek
amisie. Pozitivnym momantom te|ic
amisie bola skutosnost, 2e prostred-
niclvom luzemskaho obchodnika
S CENMYIMI papiermi sa nakupy Stat-
nyeh dihopisoy po prvvkral v histor
obchodovania zucastnil ajzahranicny
investor.

Okrem emisie €. 008 bala v oktchr
1994 pripravena adna 3. 11, 1994
emilovana v poradi UZ druha emisia
statnych dihopisov na krytie schodku
Etatneho rozpodiu za rok 1993,
Vzhladom na axistujoch:
= vysoky dopyl poStatnych cennyeh
papierooh,

» dalSi pokles Urokovyeh sadzigh na
triiu medzibankoyych depozilow,

= zauem MBS dopinif ywnosovi kriv-
ku Stainych dihopisov o dalil trhoyy
vynos (po 1a 3 mesacnych),

zvalila 5a pre primarny predaj emisie

& 009 forma aukcie-amernckym spd-

MESACNE SUMY OBCHODOV S0 STATNYMI DLHOPISMI NA BCPB V ROKU 1994

Tah.2
Mesiac Cislo emisie Spalu
004 005 006 oar noe
0i/94 2123385 ] 1] n n 2123385
02/94 2450032 0 152 868 n n 2602900
03594 186028 ] 1468 564 n n 1654592
04/94 429 267 0 820400 n n 1248667
05/94 638142 i] 0 n n 63g142
0694 330783 5375454 1212348 n n 6919185
avras 432 883 0 AT6 279821 0 n ATE 712804
08794 69292 0 199013 885 0 n 199083 177
09794 B14573 0 599 054 0 n 1413627
10794 AR9428 0 BEGD 412 0 n 7158840
11/94 0 i 0 0 i 0
12794 0 0 4405560 0 7950000 12 355 560
Spolu 7963813 5375454 590622612 0 7950000 611911879
n - Emisie nie s kitovand na BGPB
Tahid STRUKTURA VLASTNIKOV STATNYCH DLHOPISOV K 31.12. 1994
Emisia Obchodné Individud!ni Pravnickd Zahrani&nl NBS Spolu
[ banky Investorl subjekty Investori v 5k
om 4200000 000 0 0 1] ] 4200 000 000
ooz 600000 000 0 0 0 0 600 000 000
004 824695000 6285000 1119020000 ] 0 1950000000
Qo5 70480000 3105000 2435000 0 ] T 000000
006 1008 675 000 19890000 85435 000 0 0 1124000000
o7 8931 660000 45000 56815000 ] 11 480000 1000000000
008 3795 370000 3630000 461000000 200000 000 ] 4 460000000
009 3500 000000 0 20000000 0 0 3520000 000
Spolu 14930 BE0 00O 32955 000 1754 705000 200000 000 11480000 16930 000 000
V% B8.19 0,19 10,36 1,18 007 100

——
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sobom, kiorou bolo predanych spolu
352 000 ks statnyeh dihopisov
v nominalng| hodnote 10000 Sk,

£ hladiska uskuto@nenia aukcie sa
pouzival Uda| o cene zaokrihleny na
koruny a wvzfah medzi vynosmi
a cenoubol uréeny nasledujdcim
VEQICOm:

{wipin (wipin
= +
(v (1eyip)®

n+ (wipin

[ " i
{(1+y/pFr

FR

kide:

C -Ccena ponukana kupujlcim

v - wynos (roéne v desatinnom vylad-
reni)

y - vwynos de splatnosti pozadovany
kupujdcim (rocéne v desatinnem
wyjadrani)

i - formingina hodnota

B podet perdd vyplacana wwnosu

r - doba splainost emisie v rokoch

Auvkciesazitastnilo 11 obohod-
mych bank, kiore adkdpill 39,4 % emi-
tovane| sumy a jeden obchodnik
s cennymi papierm|. £ 50 do aukcie
zaslanych ponik, ktora predstavova-
licelkovy (vyiadreny v nominaineg]
hodnote) dopyt v Ciastke 8 310 mid.
Sk, emiten! akceptoval 17 ponudk
v sume:3 520 mld. Bk, 1.j. 42 % z cel-
kovéno dopyiu. Pri akceplovane] su-
me bol dosighnuty minimalny vynos
B.90 %, priemerny vynos 10,758 %
a maximalny wynos 11,20 %
Emisia splnila svoj ciel z nasledu|u-
cich hiadisk:
= suma schodku Statneho rozpedétu
za rok 1983 kryta priamym dverom
MBS bola znizena na 15,031 mld,,
L] na&5,3 %,

= znlZill sa vynosove naklady ermiten-
taz 10,90 % na 10,75 %,

= doslo k #Ziaducemu stiahnutiu pre-
bytotng| likvidity obchodnyeh bank
vsurme 3,500 mid. Sk,

= [rhiovy vynos dopinil vynosova kriv-
ku zo &tatnych cennyoh papiaray
fgrafe.1az3),

Emisné podmienky vistkych emisil
Statnych dihopisov s uvedensg
viahulke &1,

Sekundarny trh

V priebehu prvych Siestich mesia-
cov 1994 sa na Burze cennych papie-
raov v Bratislave (dalej len BCPB)
ohchodovalo len stromi emisiami
statnych dihopisov. lch podet sa zvy-

e}

Vynosové krivka
(&tatnych cenmyeh papleroy® emiovanych k 30.10.1994)
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e
Burza cennych papierov Bratislava
Grat5s (vyvoj ceny Staineho dihopisu emisie €. 006)
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5il v masiacl juli, ked sa po katovani
Zatalo obchodovat af 5 emisiou &,
007 (pozri gral .4 a tabulku &.2).

Vyvopv obchodovani s emisiami
Statnyeh dihopisov na sekundarmom
trhu bol negativne ovplyvneny
v prvych platich measiacoch roka
orientaciou investoroy na trh s akcia-
mi, postuprnym dopredajomemisie &.
007 na primarnam trhu a narastom
urokovych sadzieb na medzibanko-
vorm trhw. Po Utlme obchodovania na
Irhu sakeiami sa invesiori v mesiaci
|uni zacah orientovat na cbhechodova-
nie & pavne uroéenymi cennymi
papiermi. Dotara|si vrchol obchodo-
vania so satnymi dihopismi bol
dosiahnuly v mesiaci juli, ked sa
uskutoénili obohody s dihopismi
visume 376 mil. Sk. Nasledny prudicy
pokles cbehodov v oktdbri bol pod-
mianeny jednak rezhodnutim MF SR
wydal emisiu & 009, ako a) podstat-
nym narastom likvidity obchodnyeh
bank & s tym spojenym poklesam Uro-
kovveh sadzieb na medzibankovom
trhud. W tomito obdobl, aj napriek exis-
tenciivysoke] likvidity obchodnych
bank; uz viastnici $tainyeh dihopisov
z radov nebankovych subjektov
nemall zauleam o predaj statnych
dihopisoy, ktore vliastnill. Dévodom
nezauimuo predal dihgpisov v iomio
obdobi bolo dosiahnutie vyigich
vyrosey 2 existujicich investicli
¥ porovnani 5 predpokladanym wyno-
som zmeZnych investic

Co sa tyka jednotlivyeh emisii, uva-
dzame nasledujuce struéné charak-
lerisliky

= Emisia &. 004

Anamaliouwobchodovani s touto
emisiou & cana dosabhovana na trhu,
klora v prigbehu caldho sledovansho
obdobia nereagovala na znizenie
dopytu & mala jednotni vysky 128 %
Vynoes do splatnost (dale] len YTM) od

zaciatku roka postupne klesol zo
14897 % azna 12,72 %,

® Emisia &. 005

S emisgiou ¢. 005 sa uskutodnil
v sledovanom obdebl iba jeden
obchod v sume 5,375 mil, Sk za cenu
100.2 %, o predstavovalo 19.58 %
¥TW, Tato nizka suma obehodu |e
podmiensnd nizkou sumou emisie
(78 mil. 5k) a zaujimayvym vynosom
20.5 % v porovnani 2o siluaciou na
trhu s pevne Groéenymi cannym|
papiarmi v torm obdobi.

® Emisia &. 006

Wiywoj cany lejto emisie(graf £.5) zob-
razuje krivka, ktora je odrazom vyvoig
dopylu a ponuky. V prve| Sasticbdobia
sa cena stabilizovala na 108 % a kgl
2yyEeniu na 104 % doedlo az v mesiaci
juli. ked vzhladom na 15,36 % YTM
prucko stupol dopyt polejio emisii.
V dalsom obdobi cena mieme kolizala
pod vplyvom narastu v predchadzajo-
comobdobi,

= Emisia &. 007

5 emisiou &, 007 sa obchody
neuskutodnili  dévodu kratke; doby
splatnostt (priblizne 7 mesiacov)
a s tym spojenym atraktivnym 16 %
YT oproti vynosom z investicli s rov-
nakou dobou splatnosti na medzi-
bankavom trhu depozitov a trhu 50
statnymi pokladnicénymi poukaZkami.

Vtabufke &. 3 je strukiara jednotli-
wych vlasinikov statnych dlhopisov
k30121994, NBS sleduje tuto Struk-
turuvzdy k ultimu jednotlivych mesia-
cov z dovodu Infermovanost o zadl-
#enosti vlady vo&i bankovému seklo-
ry. Celkova zadlZenos! viddy vodi
bankovamu sektoru zo vastkych emi-
sil statnych dihopisov k 30 12, 1994
predsiavujesumu 14,931 mid. Sk, 1|
88,19 % z celkove| emitovane| sumy
vEatkych emisii dihopisov

Ma zdver moZno konstatovat, Ze
statne dihopisy sa postupne stavajl
[ednym zo 2akladnych produktov
sekundarneho Irhu v Slovensks|
republike. ¥ sledovanom cbdobi
predstavovall cbchody s tymito cen-
myTrii-papiermi 71,53 % podiel na cal-
kovom obchodovani s dihopismi
a 75,10 % podiel na ochchodavan|
s kdtovanymi dihopismi. Pozitivna je
aj skulocnost, 2e sa zwyiuje podiel
vlasinikov statnych dihopisov z ra-
dov nebankovych subjekiov. Podiel
vigsinikoy na kdtovanych emisiach
k 30. 12, 1994 z radov obcanov tvoril
0,27 %, pravnickych subjektov
14,46% a Zahraniénych investorov
1,64 %:

W stivislost s polrebou kryl scho-
daok statnehe rozpoétu za rok 1983
a 1894 mozno cdakaval na primar-
nam trhu zvyseny podeat emisi £14t-
nych dlhopisov oproti minulym
rokom. TaklieZ nemozno vyladil, Ze
viada na financovanie svojich Inves-
ticnyeh zamerav (vystavba dialniéng
siete; elektrarni, vadnych dielatd.)
pouiije-emisie Statnych dlhopisov.
Mozno teda predpokladat, Ze prad-
metne emisie méiu v rozhodujicei
miere ovplyynif wyvo| na trhu pevne
uroCenych cennyeh papierov jednak
z hladiska stabilizacie vyEky vynosoy
pre jednotlive doby splatnosti, a jed-
nak aj z hladiska-dosiahnutia potreb-
nej likvidity pre obchodovanie na
sekundarmom triw.

Tento predpoklad vEak bude
ovplyvneny zvysenim informovanost
verejnosti omoznost] investovania do
statnych dihopisoy a v nemale) miere
aj emisiou, kiore) primarnehao predaja
by sa mohli zudastnif vaatky skupiny
investoroy
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POZIADAVKA OZDRAVENIA
BANKOVEHO SEKTORA SR

Hodnotenie dverovéhao rizlka

MajzavaZneisim problemom v tomio
smere @ schopnost spravneho chodnotenia
uveravieho rizika a zabezpedenie dostalod-
nef lvarby zdrojov na jeho krylie.

InifFovare fohlo nzika 2avisiod chovania
sa makrosiery, | ). uplatfiovania formaine)
a neformalne] regulacie dohfadu v tejlo
oblastiiod postepov mikrosfény - chovania sa
bankovych subjekioy,

JLeditelva” z centraing riadens] ekonomi-
ky, ako aj zapoienie 5a komerénych bank do
privatizacis, podpora podnikatelske) Sinnos-
ti v procese transformacie eXonomiky, maliza
nasledok vznik kKiasifikovanych, L |, hargich
ako Standardnych pohladavok v pomerme
VYSCIKE] MIETE:

Primnobyeh iveroch, klorg poskylh Banky
navovenikajicim subjekiom, nebolo moZng,
okrem podnikatalakych zameroy, preskamal
ddleditd nalefitost - finandné zdravie a hod-
novernost podnikatela - nemonli sa teda
uplatnit pesiupy pre posudzovanie poskyt-
nutia Uvaroy beZne uplathovans v frhovych
ekonomikach. Ina e otézka povinnost posu-
dzoval iwvalitu treajlcich pohladavok, schop-
nosti splacania podla dverovych zmloy,
najrma viak oldzka nevyhnutnosl zredlfioval
majetok organizacil opraviymi pelodkami
v dotknutych subjekioch.

Bankovy dohlad MBS ako formujuci sa
povolovact a dohhatact dtvar po vypracoyvani
styroch zakladnych opalrani obozreingho
prcdrikaniz bank navehol sasady pre hodnole-
pig rizik absiahnulych v pohladédykach bank
a Wvork zdrofoy na keylie yehlo iz Tiglo ul
bali prerokovans a sehwalens Bankovou radot
MBS, ¥ prebehu minuleho roka bell eto navr-
by konzultowans tiez s yybranymi bankami
Traba povedal, #e nig vedy prisio k zhode
ndzaroy na navrhovans wwehodska a smery
rizgeria probkemoy - podia nasho nazor, pri-
rodzenou pridéinou a odrazom je rozoielnos!
Faujmoy cantra, bankovehao dohladu a mikeg-
stery. Mimonadne citlivou oblastou v tomto
smare |& prave UF spomingna otazka potreby
pearby zdrajov na keylie tverawych rzk (najma
opravnych polediek), ato 2o 2isku, na Okar
Gstatnaho rzdelenia v bankach
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Ing. Stefun Galbie
Nirodni banka Slovenska

Sprievadnym znakom podnika-
tefskej Einnosti komerénych bank
je i skutotnost, #e v nej existuju
mnohé rizika. Jednym z nich
je Uverové riziko, t. z. riziko neza-
platenia, ktoré ma znaénl vahu
v Skale rizik v transformujlcich
sa ekonomikéch, ale i v ekonomi-
kach s vyspelym bankovnictvom.

V sdlade s navrhovanym opatrenim MBS
bude podstatria pravidelna kalagorizacia
pohladavek g podsuvahovych zavazkov
podia rizik a urGenyeh kritgrii. Mevyhnutng
bude tiez vypracoval v kazde| banke vhodny
systamriadenia rizik, Tento by malwychadzal
2 vnitorného predpisu banky & mal by zahi-
fial najma poslupy pri poskylovan| dverov
predpis o spdschoch a posiupoch ocefova-
nig zabezpeden|, o systéme opatrenl na
predohadzanie nepriaznivym stavom a na
ich napravu, system zheru a spracovania
patrebnychinformaci asystem kantroly uéin-
nostirladena rizik

Programave vyhlasanie viady SR 7 10 ja-
nuara | roprerokovata Narodna rada SR
Y fAom |e deklarovana podpora rozvo)a ban:
kove| infragiruklany, csobitne 2 hladiska
dosahnutia poradovans] kapitalove) pnme-
ranasti a restrukturalizacie predovsatkym
uvEroveno portfdlia bank, Znamena lo uve-
dormenie si existufuceho stavi v Bankovom
sekiore, ale riajma potrebu jeho ozdravenia
Jeztejma Uzka nadviznost a prepojenie pro-
casoy ozdravenia na ozdraventa celej hospo-
carske) stary | ekonomiky SR ako celku

Bankowy dohlad Namdng] banky Stovan-
skia navrhol resil siluaciu vspolupracr s MF
SR 5 wyuZium navrhu Slatom garantovaneho
programu 2a utast NBS | vybranych komerd-
mychbank.

Vychadzal:sme pritom 2 predpokladaoy, 2e:

= j2 potrebng predist dalfemu zhorsovaniu
kvality uvarovehe portfolia bank,

* |a potrebng zéruka Statu nad restrukiural-
zacnym procesom,

s nezréalnenie pohfadavok bank vedie k nad-
hodnatenu vynosay a 2iskaoy (Tiklivoe zisky)
ak wpldcaniu umelych" dividand

* banky pochopil zlcZitos! a potrebu riegenia
gituacie prnarasiani uverovaho rizika,

* neriedenie danaho stavu Zaamena znatng
obmedzenia poskyiovania najma _slred-
nychadibych” dveroy,

= odalovanie zacatia redtrukturalizatneho pro-
CEsU by znamenaio podsiaing 2visenie nakla.
oy na jeho realizaciu v neskorsom ot b,

s proces bude pripraveny ako prienfadny,
kontrelovalelny sa snahou o nezhior§enie
goodwilu resirukiuralizevanych bank

Pre uskutofnenie redtrukiuralizacie bank
1ak,‘ako o vyplynulo zo zaveroy rokovania
zastupcoy viady SR a komertnych bank na
stratnutl v Soporni, |8 potrebng vytvorit pod-
mienky na jehn realizaoi, ¥ najddlediiegim, o
krem u spominanych, predpakladom z pohla-
o bankoveho dohladu NBS patrl najma:

&} priprava restirukiuralizdcie kemerdnyoh
branik & wylvoreme vhodného protransformad-
nefo prestredia, program garantovat 2o stra-
riy Statu,

b} zmiluyne | Gasove vymedzZenie grocesy
restrukturalizacie za ucasti vybranych
komerénych bank, MBS a MF SR,

c) prijatie opatrenl (vecneho | legiskalivrie-
ho charakiaru) na zjednodusenie procesu
odpisovaniasiraiovich pohladavok zaveds-
nim ingtibiiu mimosidneho vyrovnana za
uritych podmianok,

o) tvorba opravnyon poloziek podla plat-
nych pravidiel na klasilikovang pohladavky
(okrem odpisanych), ich uznanie v plng|
vyskeako naklad 2 danovehohiadiska v dage
realizacie projekiu restrukluralizécis

Zaverom choem poznamenal, 2e tigto
vahy vychadzaju 2o spracovanych prepod-
tov dostupnych udajoy, analyz, podsladoy
bank, z vlastnych poznatkay bankoveho
dohladu a s0 navrhované 2 urayne Gseku
bankeviéha donladu MBS & mohli by byl pod-
kladom na rokovania s ostatnymi zaintereso-
AN IS HciEm
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STRATEGIA STAROSTLIVOSTI
O RIZIKOVE UVERY

Len li pracovnic, kion spravu)l Overo-
ve portfélia bank v socasnom zloZitom
obdobi prerodu nase) ekonomiky,
poznatenom ekonomicko-podnikatal-
skymeentuziastickym chaosom, Klory
sprevadzaju legislativne nezalixovang
pravidia ekonomickeho spravania sa, by
vadeli hovorif o bezaannyeh nociach
v dumiani o moznostiach odstrafiovania
A Znizovama nzika v naveatnost miliard
razpoziCanych penazi

Majpesire|giu vzorku podnikatelskych
subjektav ohsluhuie podfa nasho nazoru
predoyvistiym Visohecna uverova
banka, & g Okrem naustaleho zvwsSova-
nia dverove] prevencis p formulovani
narocne|te| iverovejobehodne) politiky,
uz takmer pred dyvoma rakmi s n roz-
mych riadiacich drovniach vo VUB, &, &
uvedomill nevylinuinost zintenzivnania
a giynamizovania starostlivost o riziko-
Wl IVETY.

Stratégia starostlivesti VUB, &, 8.,
orzkovevery wyehadzaz potreby pod-
riadil osobitngmu rezimu uvery, kiorg sa
nesplaca)u e od 30 dni po lehote splat-
noati a v bankove| klasifikacil sa tiedia
na nestandardng, pochybne a stratova

Vzhladom niavekos| pefainého osta-
yu g dveroveho portiolia VUB, a. 5. 2vo-
lila razvrstvenie starosilivosti o rizikovs
uvery od cantra pe pabodéky, pridéom
v ustredi banky zacal pracovat osobitny
odtyar rizikowych Gueroy a tieZ v pobot-
kach pracuju Specialisti na rizikove
Gvery, Ma zadialkd boli &) ivahy o wylvo-
renl ragtrukiuralizatného Utvary, Mo me
vaetko je restrukiuralizovateling, preloge
problarmy su ovela Sirgiea banka potre-
buje aspon minimalizovat svaje straty
tarm, kde u? #Fiadna restrukturalizacia
nepomaha

Majastelfou minimalizaciou moznych
shratz Uverovich cbehoddy ja prave (ak
casio napadana realizacia zaloznaho
prava. Tieto Jbarligky” pouZiva barnka
neras a2 viedy, ked sa dvar naoza) nemo-
Ze postavii na nohy a sam kracaf spaldao
barky” Je lo asto poslednid a &im dalgj,

JUDe. Ladislav Balko
YVieobeond iverova banka, a. s

Kritické myslienky o bezrizikovosti
bankového Gverového podnikania
vychédzajl na adresu bank
najéastejsie z podnikatelskych
kruhov. V naej praxi sa stretdvame
s nézorom, Ze vraj ,.... bankam
sa podniké, ked za poskytnuté
peniaze s vysokymi drokmi
vyZadujl e&te aj istenie roznym
rucenim, &o ich takto nevystavuje
nijakej hrozbe straty
poZitanych periazi*,

e e e e

tym wviac a] nespolahliva pombcka
anasiroj banky navratenie penazl, Coraz
VaCSia problemy s na trhu s nehnutel-
nostami, ich ceny idl dole, znalecks
ohadnotenia, neraz robena aj udalova,

nia poskylnutie Gvery boll v nejednom pri-

pade nadsadend, objekty chatra|d, no
a napakan mazni nveston wikavajl, a2
pridu k majetku doslova  za babku”
A tym drubym, ktorl edle nig so  mazani®,
chvbaju Serstvé peniaza

Casio UZ v rade Caka|u dafiovi pracoy-
nicl, ba viastne pre nich Gasenka neglali,
lebo zakonich favorizuje, a lym neguje aj
zmysel a poslanie zalozného prava ako
zabarpedovacieho inslitutu kazdeho
serigzneho pravneho poriadke. A ked
nepridu danian, potencialny novy klient
banky, klary sa zujima o zalofeny ana
realizaciu spasobily majetok, najde na
liste viasinictva dva, tri, Slyri penaine
Ustavy, kiore neprazierave, akoby vdad-
ne pchau’ nove uvery takemu subjekiu,
kiory z takyeh alebo onaloych dovodov uz
LJSezohnal” dvery pivadne financusjicom
pefigdnon ustave. A lavina sa pohyna,
resp. nits sa nehybe Verilelia s lak vad-
[omne takouto, mitvou” Zarukou 2viazan|,
prcomklient - neplatié si#ije arabi daléie
difw, tatizc 2 nemohucnasti verraloy

Posledng a pomarne Uginng atosisko
g0 bilanéno-neutralne dvery, kioré banka
poskylule na zaklade noveho podnikatal-
skéhozamerunakupu magetkurudiaceho
za krachujuci dver, kKlory sa takto méze
doslava zazratine premeanil na aver zdra-
vy, Monechstfazkostiahiadatskapraca
komerénych bankaray pri minimalizaci
bankovych strat formou realizacie z48lo2-
nych prav akekolvek, predsa len eliminu-
ju rizika Overovych obchadow.,

V starostiivost orizikowe avery e reali-
Facia zalgzneho prava uz to posledne.

Prvotng myshenky bankovych rizika-
rev” sa musia sustredit na moZnosti
reStrubkturalizacie, koramusibyfviacpro-
cesom, aka udalosiou alebs mettdou
V jeho finale musi stal podnikatelsky sub-
[kl s preskupenou finantnau Strukluro,

Pricinou regirukturalizacie byva nad-
bytodny obchodny dib, tlak 2o strany
veritefa, nedostatok obezneho kapitaly,
dramaticka zmena v podnikatelskom
prostredi, fluktuacia trhu atd,

Froces restrukturalizacie je mulilateral-
ny, ke ja na scene vederediZnicks) firmy,
obchodni veritelia, danove urady, varitel-
ske nétitucie v podabe bankoyych, 6l uz
zaistenych alebo nezaistenych varitelo,
zakarnici, akciondr), viddne ingtiticie,
Zamestnanci a podl.

Pra valbu redtrukturalizacie jedblazila
ig| véasnost, Hustradne mezno uvies!
kentrolny zoznam beznych zmien signa-
lizujusich finangny flak
= dlznik zmenil zauzivany system pla-

lieb,

e dlEnik dostava pisomne upomienky
atelefonaly od svajich varitelow,

» dodavateha voulill diznikevi prisnejiie
platobne podrmienky,

» dlZnik dosiava stainosti alebo dotazy
od zakaznikoy chiadne ponfadavok,

s akaznici vracaju tovar ¢aste|Sie alebp
Vi vaSEom mnoEsive ako obvykla,

s dlinik menl charakler pohladavok
eyehlym wyinkasovanim penazi na
uget,

= zyySenia predaja mene| déveryhod-
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nym zakaznikom meni charakter dlzni-
kavych zakaznikoy,

sdiinicka firma preZiva personalne
smeny a mnohl wynikajucl ludia cdona-
dzajl z firrmy,

s yyrabny sartiment diZnika sa menl
alebosa nerozsiruje podfla ctakavania,

smani sa vzlah medzi mnoZstvem
zavazkov a bednymi tr2oami diznika,

= menia sa irhove podmieniy,

= manazmen dlinika sa stal lafkopadity,
Gomalo za nasledok nadbytotne plaly,
vadfajsie prijmy, socidlne vyhody
avydavkove Ny,

» yzfahy medzi zameastnancamia vede-
rim sa zhor§u)d, toovplywiuje produk-
tivitu,

» beZny ucet ma debetng saldo.

Paotychtoilustrativne uvedenych indici-
dch by mala banka neustale tladif na dlz-
nika a zdorazioval mu zdavagnost jgho
financnych faZkostl, pricom musl vyeha-
dzal z detaiingeh informaci o stcasnom
finan&nom stave a prevadzkowycn prob-
lamech diznika, Na zaklade toho potom
dokaze stanovif rozsah tazkest a urtif do
ake| miery sl diZznlk uvedomuje svo|e
vlasiné finanéng tazkost, Memane; dile-
e je zislit, SidiEnik povaZuje svoje prob-
I&rmy #a kratkodobé alebo za prirodzens
siabé stranky firmy. Velkyvyznam v praci
5 diEnikam ma potomjeho povzbudenia,
aby wvyvinul strategiu na rieSanie avalich
uvarovyoh problémay a sitasne nastolif
poziadaviy, aby realizoval urdite akdivity.
Fra banku |e v sutasnom abdobl tie2
dolezité zistit, &i sa snieklorymi inymi
veritglmi nezaobchadeza prednasine.
Foznanie situacia u rizikoveho klienta
musi ale wyehadzal z doraznosli poZia-
davigk na informacie a dokumenty, ktare
by odhalil neporiadky aleba pedvady,
osobitne viedy. ak takato podazrania
axisiuje,

W samatnom riadeni restrukluralizacie
|& zasadne potrebné velmi rychlo uréif
zakladna pricing problamu. £ 1oho
potom vyjde pruznost banky ako pred-
poklad je| schopnosl reagoval na rézne
SHUAGIE

V pracd sa prirestrukiuralizatnych aki-
vitdch stratavame 5 trama hlavnymi
diwadmi existence rizikovych Overow:

a) problémy s manazmentom, kiory sa
stavia k problémom s bankou nezodpo-
vadne alebo nekompelentne, priom
dochadza k neustalym zmenam v orien-
taci firmy, Sastym 2manam na vrcholo-
wych postoch didnikaa pod.,

b) existencia slabeho finanéného pla-
novania prindgsa neschopnost pochopit
utinky infidcie na kapitaglove naroéng
operacie, neschopnos! pochopil zosdla-
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denie fondov & potrebami, nepriprave-
nosf na cyklicke zrmeny, nevhodng wiuel-
vania kralkodobych Gveroy, prakamili-
kovane Struktiry v podniku a v kapitall,

¢} podvady abjavujice sa v novyen
formach, ked $a8 manazment stara
a zisky pre seba, prjima uplatky, nad-
hednecupa aktiva, dvermi kryje pohla-
davky, kioré sa mozu ukazal ako nedao-
bytra a pod.

Majddleziiejsie v celom restrikiueali-
zadnom procase g jeho vnolame orga-
nizavanie, kiore by malo mal nasleduji-
G podotu;

a) naleZiie persordine chsadema
restrukiuralizacneho imu pozostavau-
ce z iverowyeh Specialistoy, pravnikov,
uctovnikay, investicnych specialistay,
konzultantov, Specialistoy na dano
oblast {oblast, v ktora] diénik podnika),

b) pristup banky k problemuy musl
vyechiddzal z dokladnej analyzy potreb-
re| na rozhodovanie; Z preclzne| doku-
mentacie. V pripade zaloZnaho prava
musi lante im oaabne preverit existenciu
a hodrnotu majetku, ktory e zalozeny
z inych moknych spldtok diznika, zo
sthopnosti a ochaty manaZmeniu, 2 rizik
kantroly 82 predbeiného vyber mo2-
nest pre plan restrukiuralizacie,

¢} organizovanie restrukturalizacie
spolu sostalnyrmi zainleresovanymi stra-
nami sa nezacbide bez vedenia skupiny
dalsich verlteloy, kamunikacie a 2odpo-
vednosti rozliényoh stran, fanem mae2ng|
redtrukturalizacie bez konkurzu. Neraz
buda potrebne ziskal nave finanténé pro-
striedky na postup dopredu, & lo ¢ uz
v podobe obohodneho Overu, prichadu
nového ochotméhe vertela-poziSiavalala
prostredgnictvam vypredaja majetku, ziu-
CGovania sa, akvizicle. Banka sa neyyhne
an| poskytnutiu schranneho uvery, ked
v enalie zachranil doterajsie rizikovea
Uvery poskytne novy Ovar s aSakavanim,
e s louto pomecou prekanda prablamy
a diznik bude schoprny splatil & predehia-
dzajice rizikove overy

Medzi najpouZivanejfia moinosl
tinantnych metéd a zdrajov pri rastruk-
turalizaci vo svaete, ale uplatiujice sa us
aj v nasich bankach, patna:

s kratkodobe a dihodobé komeréng

very,

e ravolvingove obelné kapitalove dvary
zaloZzend pohladavkami.a zéasobami
podnikow,

» vladne zaruky a pomoone prograny,

s konzorcionalne uvery,

= (itast na kmenovorm imanl - kapitaliza-
cia Uveray,

= viddne Uvery,

= glraditivy,

® zdrufenie Zarnk,

» [zasingevetinancovarnie,

= prada| a nasiedny prenajom pradant-
hio majetku,

Proces redtrukiuralizacie musi byt
neustale hfadame v podoba mnobyah
hadin diskusii, rezmyslania, trpezlives-
ti (ktora, #ial, absantuje a prislugnych
pracovnikovmize demotivovat), ocho-
y.a) prislubnych riadiacich organoy
vzial na seba zodpoyvedndsf a restruk-
turalizatneé dsilla chapel ako niecao
yynimatng, kde nemdou platif zauziva-
ne postupy a ud vabaco nie stereotypy
Vet prac) méZe ddjst a) k omylem,
klaré by ale nemali byl umysalne. Mali
by vychadzal najmé zo Sirky proble-
mav, me2nych uskall, tvrdosti prace
s rizikowvymi klientmi a pod, Maznych
omyloy 58 mbze banka dopustif g
v oblzstiekonomicke] kontraly, ked
pravezme rigdenie reguldcie linan-
cnych tokov diznika, alebo nadi kazdo-
danne ekonomicke rozhodnutia. &im
mazae vyvolal namietky lretiah stran
a pod. Treba pamatal a| na dosledky
navyvazeneho posiupu v désledku
&oho sa rozplyvap hodnoing aktiva,
dochadza k finandnym stratam, vynu-
tenému predaju zalozeneho majetku.
dedtrukcil zakaznicks] zakladne, sirate
podsiatnych dodavaielov, odslraneniu
manaZmentu, ktory sa neskar ukalea
kompetenineg|si nez jgho naslednicl,
zasahovaniu do zmluvnych vzfahoy,
k strate podnikatelskych moznosti

LI z tohto struéneho nadrtu proolému
prace bank s rizikavymi Overmi j@ adivid-
né, o akl doleZitl pracu ide v padrmien-
kach nasich ank. Je to praca naroéna,
pracav kiore) méze najst zanieteny ban-
kar pinl realizaciu a perspektiv presvo)
profesionalny rast

Pochopitelng, ako v kazdom procese,
aj lu sme len na zaclatku a vysledhy-
plody tejto prace pridu naraz az po
rakoch, spodiatku bezdtesnych

Y oblasti starostlivost o rizikove Uvery
viak nestadl len samotng usilie komerde-
nych bank. Tento proces si musi osvojif
aj ceniraina banka, ktore] musl lezal na
srdci kvalita a uraved bankoveho porfo-
lia. Tym skor, Ze centralna banka méa
mao#nost pomahal obchodnym bankam
riedit problémy s rizikovymi Gvermisvo|l-
mi reguladnymi zasahmi, vplyvom na
legislativu, spravne orlentavanyim ban-
kowym dohfadom a pod. Rizikove uvery
nie su len otazkouw transformujlice) sa
ekonamiky. Ich existancia nas bude
nedstale sprevadzal bankowm Zivotam.
Ide len o to, aby dosiali spravne opraty,
ktarg budd banky drzaf pevne v rukach,
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TEORIA MENOVEJ POLITIKY

1]. Gast
PENAZNA ROVNOVAHA

Frof. Ing. Irena Hiavata, CSe,
Ekonomicka univerzita Bratislava

FefiaZnou rovnovahau sa rozumie predovietkym
situacia, ked'je ponuka tovaroy a sluzieb taka, 2e stad|
v plnom rozsahu uspokojil kipyschopny dopyt je-
dnaotlivych hospodariacich subjektov v naradnom ho-
spodarsive za predpokladu relativae stabilne] Orovnea
clen. Uvedene chapanie pefiaZne) rovnovahy vialk
vychadza v podstate z materialnych podmienck
reprodukcie v narodnom hospodiarstive,

£ pefiaZneho aspektu by viak bolo mosné penaz-
nu rovniovahu charakterizoval, resp. definoval ako
taki situaciu, pri Klore] moZno peniaze bez akychkol-
vek obmedzen! pouZil ake vSecobecny ekvivaien! na
nakup spetrebnych a investiénych tovarov a slufieb,
bez zmany ich kipne| sily avplyvnane| inflacnym
Wvyvojom

Mazory na chapanie pefiaZne] rovnovahy sa viak v
Casovorm vyvaji podla jednotlivych tearetikoy a podia
pofiatia praxe diferencovali & doposial nemo#no
hieverif o dplng] jednote definovania pernazne| rovno-
vahy PefaZnou rovnovahou sa rozumels aj ravnova-
ha medzi realne dosahovanou a emisnou bankou
uréovanou Urokovol sadzbouw, dale) rovnovaha
medzi realne dosahovanym a predpokladanym
mnozstvom penazi v obehu, medzi objemom a Struk-
lirou Uveray a lch zdrojov, alebo aka menova rovno-
vaha charaklerizovana stabilitou vadtorne| a vonkaj-
Se| kupne| sily meny, alebo ako rovnovaha medzi
dopytom a ponukou penazi

Pefazna rovnovaha chapand ako roavnovaha
madzi dopytom a ponukou lovaroy a slusieb pri rela-
tivne stabilng] urovni cien sa povazuje aj za prejav
dosahovania ekonemicke| rovnovahy a tasto sa
nazyva a) globalnou pefiaZnou rovnovahotl.

Z penazniaho hladiska by sa viak podla stavu rov-
nowvany v narodnom hospedarsive aste nedalo posd-
dif. ¢i sa hospodarstvo rozvija, stagnuje alebo aj
upada. Prelo sa dosiahnutie pefaZnej rovnovahy
powveEiule sice za nutnu, ale nie za postadujucy pod-

mianku ekonomického rastu. Z hladiska narodchos-
padarskych cielov je vEak ekonomicky rast tazko
zaslupitelny inym ciefom. Bez dosahovania Ziaduce-
ho ekonomickeho rastu sa stavajl aj ciele pefiazng|
revoovahy parcialnymi, lebo si 2 hladiska sociglnych
cielov a cielov rastu Zivotne] drovne | ekonomickaho
rastu lluzarmyrmi.

Problematiku dosahovania ciela pedazrie) rovno-
vahy prela nemoZno chapat ako izolovany narodo-
hospodarsky problém, ale |e patrebneg ho vidiel v
stivislostiach dosahovania komplexnych cielov naro-
dohaspodarske] politiky,

Pefiazna rovnovaha v narodnom hospodarsive sa
dotyka celého radu éiastkovych rovnovah, ktoré
moeZno tiez penazne vyiadril ako roevnest prijmov a
wydavkow, resp. akevyrovnanost dopytua ponuky na
lednallivych trhoch (spatrebného tovaru | sluzieb pre
obyvatelstvo, investicii na finanénom trhu, ako aj vo
wzlahu vnutorne] ekonomiky k zahraniciu). Glabalna
pefiaZné rovnoviha sa tak rozpad4 na rad Siastko-
wyeh rovnevéh: na rovnovdhu trhovd, osabitha na trhu
spotrebného tovaru a na trhu investicii. S rovnovahou
v olzlasth investici sa spaja tiez rovnovaha finantna, ¢
rovnovaha medzi dsporami a investiclami v narod-
nem hospodarsive. £ penazneho hiadiska sa osobil-
ne zdoraziuje nutnost vyrovnanosti redistribuénych
prijmoy a vydavkov v narodnam hospodarstve, cha-
rakierizovaneg| podmisnkam| rozpottove] rovnovahy
a revnovahy dverove| a menove] | rovnovahy devizo-
vej, resp. rovnovahy na devizovorm & finanénom trhu,
ciravnovahy platobne| bilancie, ale najma rovnovahy
medzi dopytom a ponukou penaz|,

Ma to, aby bola zachovana globalna pefaina rov-
riovaha je patrebng, aby sa dodriavali urdilé pod-
rienky fovnovahy. Podla loho, na kloré veliting ako
podrmienky rovnevahy sa kladie predovéetkymdtraz,
miozng g) rozlisovatl nazory na penaizng rovnavahu, Z
tohlo hfadiska moezno tecriu pefazi rozlisil ako;

15



PRILOHA

= dochodkovl (glabalnu),

= zraberpetovania hranidéne] spotraly,

= skilonu k investiciam,

= preferanciu likvidity a dalsie

Mazno tak hovorif o viacerych pristupoch k vykladu
pefazne| rovnovahy, ale aj ku konkrétnej analyze
zabezpedenia ravnovahy, Ale rhzne pristupy kyykla-
du rovnovahy mozno lepsie pochopif aj podfa vykia-
du jednotlivych autoroy, klor] s0 tvorcami tedrie rov-
novany, resp. zastancami jednotlivych tecrii. Tak
mazno havaoril o Fedorewiczeove], Keynesove|, &
monelaristicke| tedrli rovnovahny atd.

Zameriame sa viak v nasom vyklade predoviel-
kym na vecny obsah podmienok rovnovahy, podia
loho, o ktoré ekonomicks velitiny, resp. dinitele sa
posudzovanie rovnovdaty oplera a akemu eielu mze
toto posudzovanie rovnovahy posldzil v praxi.

Podmienky zachovania
pefiazne| rovnovahy

FPodmienky zachovania pefaZne| ravnovahy sa
mazu analyzoval z viacerych hladisk. Budeme uvazo-
vaf o podmienkach, kioré ireba dodrzal, aby sa pod-
mienovala pefiaZzna rovnovana uZ dopredu. Pojde
teda o sledovanie podmienok zachovania pefaZne
ronovahy, kioré vehadzall do prognos,

Pri posudzovani podmianck zachovania pefiaZne|
ravrovany pritzyv. dochodkove| tedrii rovnovahy sa
wyehadza z celkového kolobehu pefiaznych tokoy v
narodnom hospodarstve, z kiorych sa  zlievalu" &l
Lprelievald” urdité dochodky, resp. penazne prijmy,
co maZeme sledoval na schéme & 1,

Schamat.
Kolobeh pefiaZnych tokev v ndrodnom hospodérstve

PefaZna prijmy

(dichodiy)
Obwyvatelstvo Podniky
domacnosti firmy
* A
Spotreha
M Widda
Stitna sprava Dape
Uspory Investicia
Wiadna Viddne
iy vydavioy
» Zahranitia

zahraniéag obchod

Z pefaznych prijmov ziskanych vaetkymi hospoda-
riacimi subjektami sa rozligu|d tri zékladng skupiny
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pefiaZnych prijmoy, s prinliadnutim na vyssie uvedea-
neE suvisliosti:
= prvotneg prijmy Ziskane z predaja tovarov a slu-
Ziab,

s odvedena prijmy (redistribuéng), ziskansa z fiskal-

neho znovurozdelania pryotnych prijmov,

= doplinkove prijmy (Gverové), kiora sa ziskavaju z

bankowych poZidiek {poskytnutych na zaklade
depozit).

Lvedend klasifikaciu pefaznych prijmov, pelrabnd
pre sledovanie podmieanok zachovania pefia2ne rav:
navahy, |e véak potrebneé dopinif kiasifikdciou pouzi-
tia penaznych prijmaoy, 1. klasifikdciou vwdavkoy (do
wydavkov sa bude zahriioval aj tvorba Uspaor).

Pariaing vydavky sa s prinliadnutim na wyssis spo-
minand aspektly, zohladnené pri klasifikaci penaz-
nych prijmov Slenia takto:

= yydavky na nakup tovaroy a sluzieb,

= vwdavky redisiribucnaho fiskalneho, resp. danao-
veého charakteru,

= izpory, resp. dihodobé depozita.

Zo strany pananych lokoy (oznadenych Sipkami v
schama &. 1) j@ moiné sledoval hlavnyeh hracov”,
resp. aklérov - jednotlive ekonomicks sekiory a
pefiaing toky medzi nimi. £ nich mozno vidiel tak
vzlahy medzi jednotlivemi sekiormi, (napr. medzisek-
loram obyvalelstvo, resp, domacnosti a sektorom
podniky), ako aj dedukovat formaovanie sa peifiaZnych
prijmov &i dochodkov, ale aj hodnotu tovaroy a shu-
Zieb, ktoré obyvatefstve nakdpi na uspekojenia svo-
jich potrist - teda jeho spatrebu, Za teto tavary ashuz-
by zaplali obyvatelstvo vyrobcom, resp. podnikom,
&im sa vyhvara|U ich prijmy atd. - kolobeh pokraduje.

Makupy a predaje, ako vydavky a prijmy sa deji na
irhu, na klorom sa stretava dopyt a ponuka niglen po
spotrebnom:a investiénorm tovare & sluZbach, ale a|
po pracovnych silach a peniazoch. Pritorm kazdy zo
sektorov ovplyviuje dopyt a ponuky na niektorom z
trhov, alebo na vaéetkych trhoch, ato;

Sektor obyvatelstvo - domacnosti:

s spoluurduje dopyt po sluEbach a tovare,

= spoluuréuje dopyt po peniazoch,

= urtiuje ponuku pracovnych sil,

= plati dane,

» spori, Sim vyhedra rozne formy pefaznych dspor,
® a prijima fransléry

Podnikovy sektor - podniky, firmy:

= Urtuje ponuku tovarov- spaluurduje dopyt po
tovaroch asluzbach (investicie vratane zasab),

= spoluuréuje dopyt po pracovnych silach,

* poziciava si (pripadne aj poziciava),

= spoluurduje dopyt po peniazach,

= plati dane,

*» mbZe uréoval ceny a mady.

Sektor rozpodtovd slistava - centralna viada, miest-
neviady, Statna sprava:

= spoluuréuje dopyt po tovare,

= spoluuréue dopyt po pracovnych silach,

= ywhera dane,

= olatl transfary,

s poZiGiava sl (pripadne poZigiava).
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Sektor zahranidie - zahrani&ny obchod:

= spoluuréuje dopyt | ponuku tovarow a slufieb,
= spoluuréuje dopyt 2 ponuku pefiazt,

= poZiCiava si, resp. poZidiava:

Cely kolobeh penaznych tokov sa, samozreime,
doiyka a) sektora banky, a lo:

Obchodné banky:

= poskyiuju Overy, pdZitky - poZitiavaijl,

= zhromazduji Uspory, resp. poZidiavajl si,
= spoluuréuju panuku penazi.

Emisnd banka riadi ponuku penazl najma prostrad-
MEWor nasirojoy;

= povinnyeh minimainych rezery,

e diskonty,

= aparacii na volnam trhw a dalsimi.

Trhy su zakladnym &lankom celého chodu tovaro-
ve| ekonomiky, kiord sa aj pretonazyva rhovou. Trhje
priam geniainym nastrojom vymeny informacil o
ponuke a dopyte, lebo umozhule velkl koncenlraciu
jednotlivych konkratnych ponuk a konkrétneho dopy-
Tu.

Fungujuece trhy wiak neslozia len ako pohotovy
zdro| reprezentativnych informacii o tom, &i, kto, v
ake| kvalite a za akd cenu ponuka, ale aj o tom, Go a
ktopoZaduje, aku Ziada kvalilu a aku cenu je ochotny
zaplatit, AvEak hlavnou funkciou trhov je zladovat
ponuku a dopyl. Pritom kazdy z trhov ma svoj ndstroj,
kKloryrmsa zladuje ponuka s dopytom, a lo:

= trh préce - zladuje ponuku a dopyt po pracovnych

silach pomocou miezd,

= {rh tovarov a slufieb - zladuje dopyt po tovaroch a

sluZizach s ioh ponukou pomocou cien,

= pefiazny trh - vnalorny a medzinarodny - zladuje

ponuku pefazi (mnofstvo pefazi vobehu) a
dopyt po peniazoch. Pritom spoluurdujd drokovd
miery a devizovy kurz a prostrednictvom nich sa
vyrovnava dopyt a ponuka pedazl, ako to vidno v
schémed. 2.

Schémad. 2
Mechanizmus zladovania dopytu a ponuky na trhu
Jednodughy ———= uréuje drokovd miery 1"
madel trhu
pefiazi
Mode! pefaind- | e Uplny model
ho tehua Irhu | oyl (ceny, Grokowd
towan —m=| miera, décho-
dok [produkid])
Jednoduchy
miodel triu
tovaru (bez
uyaZovania ™ yréuje déchodok (produkt) Jy*
ciEn)

Aby triy dobre fungovali a aby mohli mechanizmy
trhiu pasobil a zladoval ponuku a dopyt, je potrebns,
aby frhy posobill sufazivo, konkurentne a aby neboli
monapolizovansg, V tomto smere treba poméct irhu aj
zo strany Slatu. Preta g nespornou a nezastupitelnou
alohou moderneho Statu, resp: viady, aby chranila
sutaivost rhu premyslencu antimonopolnou paliti-
kou. To je zaroven jedna zo zakladnych a nespochyb-
fovanych ciest, klorau by sa mala daf viada, aby
pomahala bezporuchovému fungovaniu trhu,

PeriaZna rovnovaha ako vztah
prijmov a vydavkov

Vziah medzi prijmarmi a vwdavkami mozeme
wyjadril ake pefiaZné podmienky zachovania rov-
navahy a mezno ich vijadril nasledownea:

P=Vi+Vp+ AU )
kde:

P - penaire prijmy

"u't - pefazng vwdavky na nakup tovarov a sluieb

Ve - pefiaZnég vydavky redistribuéného charak-
teru

AU - prirastok dapor

Mnozstvo pefaznych prijmov na lave] strane rowv-
nice sa sklada z prvotnych prijmov, odvodenych
prijmoyv a deplnkovych prijmav. M&Zeme teda zapi-
salrozvedenie vzlahov z predchadzajice| rovnice:

Pp+Pr+Pd:Vl+Vr+sﬁaU (2)
kde:

F‘p - prvotne prijmy
P, -odvodene, redistribuéne prijmy
Pg -depinkove prijmy z poZitiek, resp. 2 tveru

Ma zaklade vzlahov vyjadrenych v ravnici {2)
mazeme vymedzil vyiku vydavkow na nakup tova-
rov a sluZieb, resp. disponibilng prijmy predstavu-
juce afekiiviy dopyt (Dg)

Vi=Dg=Pp+ P+ Pg-V-Au (3)

Rownica {3) vyiadrule prvd podmienku zachova-
nila perazne] rovnovahy, kiorou je sulad medzi hod-
naleu na preda) uréenych tovaray a sluzieb na jed-
nej strane a Sastou prijmov, uréenych na nakup
tychte hodndl na drube) strane.

Ked oznatime hodnotu produktu vwiverenégho
symbolom /Y/ a zmenu stavu zasob (v Sirsom slova
zmysle, tedanielen zasoby spolrebnéhotovaru, ale
aj zasoby vyrobnych prostriedikoy a inych hodnot)
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symbolom /2/, vetah, ktory tie2 vyjadruje poZiaday-
ky zachovania pefiazne| rovnovahy ma nasledujd-
cu podabi:

Y-AZ=Pp+P+Pg-Vp-ad (4)

Hodnety (YY) a { AZ) prianalyze ex ante znamena-
U predpokiadang veliding, ktoryeh realizaciu oca-
kavame v budicnasti. A] vyrazy na pravej strane
rovnicevyiadrujiotakavane velidiny. Vychadzajoc
zowvztahov wiadrenych v rovnici (4), mozeme kon-
statoval, 2e 83 musi v podsiate zacheval rovnost
madzi globalnym produktom, znizenym o prirasiok
zasob a prvotnymi pefaznymi prijmami, aby bola
zachovana podmienka penazne| rovnovahy.

Teda prvotng prijmy z predaja sa maju rovnat
hodnate na predaj uréenaho hrubého domaceho
produkiu. Predpokladom rovnovahy je zaroved ply-
nulé unradzanie zavazkov. Preto treba aj tdto
poziadavku Ghrady zavézkoyv zahrnd! do podmie-
nok a poZiadaviek zachovania panazneg) rovnova-
hy. Ak prirastok neuhradenych zavazkov, vyplyva-
jucich z nakupu tovaroy a materialnych sluzieb
oznadime ako A Oy (v podstate e ta prirastok tova-
rového obehodngho dveru), mazeme zapisal tento
vzlah:

Y-AZ=Pp-AO (5)

Dalej sa v poziadavkach penazneg| rovnovahy
predpoklada sdlad medzi redistribucnymi vyday-
kami a red|stribuénymi-advodanymi grijmami. Ako
podmienka raovnovahy sa teda pofaduje, aby sa:

Me=F; (G)
ke

V= wydavky redistribuéného charakteru
Pr = prijmy redistribu¢néno charakieru

Odvodené prijmy totiz nemazu vaniknif inak, ako
rozdelenim panaznych prostriedkay, ziskanych zo
znovuzrodelenia prvatnych prijmoy a odvodenych
prijmaoy. Teda nemaZu exisloval odvodensg prijmy,
ktoréa by nevznikli # redistribudnych vydavkow, o
potom podmiafiuje vwrovnanost rozpoctovyah
wydavkow a prijmov a doplnkovyeh prijmoyv z uveru
a pefiaznymi usporami,

Zrazvadzanych vetahov vwolyvajl aj nasledu)o-
ca podmianky rovnovaby.

Ve = Pyy (7a)
Podmienka ravmovahy (7h) znameana, Ze suma

doplnkovych prijmov wytvorenych poskylovanim
bankovych dverov sa ma rovnal prirastku pefiaZ-
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nych uspor, kioré sd vedeng najma vo forme vikla-
dov. V1gjlo podmienke sa v podstate a) syntetizuie
vplyv pefiaZnych Sinitelov na zachovanie panazneg|
rovnovahny . Ale mozno z tejte podmienky rovnovahy
dedukovaf ajpodmienku: o Coje Vi =P otombze
byt Poy =AU a nacpak:

Uvadzana podmienka zachovania penazne| rov-
novahy predpoklada rozlisii urcitd kvalitu® dspor W
podstate existuju tri skupiny Uspor. lde o dspory
obyvatafstva, rezervy z prebiyiku Statneho rozpodiu
arozpottavyeh organizdaci. V kaZdej skupine je
potrebng odhadndlich prirastok. Ma to sU potrebnég
pradovaetkym spofahiive dtatisticke udaje, spolah-
livé informacie. Pri vBetkych tazkostiach s presnym
kvantitativnym adhadom ogakavanych penaznych
Uspar maju viak ich ocakavania velky prakbicky
WWENAM, Najma pre amisnu a tverovid politiky.

Za nutnost zachoval penaznd rovnovahu v na-
rodnom hospodarstve hovoria aj moZzné ekonomic-
k& nasledky je] porusenia. Nedostalotneg prispdso-
benie déchodkov déastnikoy tovarovej vymeany
sumea cien ponukanych tovarov a sluZieb na trhu sa
maze prejavil v dvoch formach. Bud su celkove dis-
ponibiling déchodky v narodnom hespodarstve
wyiEie ako je celkova suma cien ponukanych tova-
rov & sluZieb na predaj, alebo su nizsie. lde v pod-
state o prablém vyrovnanosti globalneho dopytu a
globalne| ponuky.

Porugenie penazne] rovnovahy spisobens pra-
vahou dopytu nad ponukou sposobuje taky narast
cien, ale aj na narastanie wynatenych uspor, alebo
ide o ocba tieto druhy pordch dovedna. K porugeniu
pefazne| rovnovahy viak mbZe dojst aj v ddsledku
nadbytku ponuky vo vziahu k dopytu. Dosiedkom
tychto pordch sa tlaky na zniZzenie urovne cien
oproti obdobiu, ked sa tato prevaha ponuky nad
dopytom esle neprejavovala. Al pri nemennych,
stalych cenach sa mozu stazovat podmienky reali-
zacie gasti hrubého domaceho produktu, md2u
venikal natené! | resp. nepradajng zasoby, kloré
maZu byl priginou stagnacie vyroby a upadania
podnikatelske] Sinnosti.

Na druhe| strane viak treba zddraznit, Ze iba
dosahovania penaznej rovnovahy nemoze byt izo-
lovanym cielom pefiaZneg] a dverovej politiky, Ciele
pefazne a overove| politiky s determinovang cal-
kovou hospoddarskou politikou a nutnostou zabez-
patenia nielen pefazne| rovnovahy, ale aj rozvoja
narodného hespodarstva. Pritom droven pefaZne|
rovnovahy zavisi aj od drovne gkonomického roz-
voja a dalsich vaecnych giniteloy, ktora ockrem
pefaznych taktiez ovplyviujl rovnovahu.

Vecné &initele pefiaZznej rovnovahy

Liviedli smea, 2e Uroven pefaZnej rovnovahy
neovplyviujd len panaing tinitele, ale aj nepenaz-
na ginitele, nazyvané tieZ vecneg, Medzi ne sa v lite-
rature radia hlavne lig, Ktoré sa Zaroven povazujul
za faktory hospodarskeho rastu.

W tejto savislosti sa uvadzaju ako vecna cinitele
panainej rovnovahy najmaé:
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= rast hrubgho narodnaho produktu (HNP),

= rast investicil,

* rast realnych miszd,

= rast obratu spotrebneho tovaru a spotreba v

sivislosti e rastoim obyvatelstva,

Mie vidy rovnako sa zaradujd ceny ako Einitel
penaZzng| rovnovahy. Niekde saradialen dopena2-
nych éimitelov, inokedy a) do vecnyeh Ginitaloy
penazne] rovnovahy v suvislostl s ocenenim vwpro-
dukovanych tovaroy a sluzieb. Podobne je to aj so
zahranigno-ekonomickymi vefahmi. Avsak vzhla-
dom na zavaznost a Sirku si tieto otazky vyzaduju
osobitng a samostatne rozpracovania v suvislos-
tiach clen a inflacie, ako aj zahraniéno-penaznych
vetahov a devizového kurzu | vonkajge| kdpne| sily
meny a budd rozvedens v tychto savislostiach
samosiatne,

Pre posddeanie voplyvu vecnych Einitelov na dro-
val pefiaine] rovnovahy je doleZilé, = akého tempa
rasiu narodneho haspodarsiva sa vychadza, Bud
sa predpoklada rovnomerne lemporastiu prekazdy
rok dihadobo, alebo sa oéakava rozdielne tempo
rastu v jednotlivych rokoch uréitéha hospodarske-
ho wvojovehe cykiu, Tempo hospodarskeho rastu
je-charakterizovane predovEetkym prirastkom
hrubseho narodneho produktu. Ten viak zavisi od
viacerych dinitelov,

DaleZitou podmienkou pefiaZne| rovnovahy by
mala byl poZiadavka, aby redlna spolreba na obyva-
lefa neklesala. Len spinenim lejlo podmisnky ostava
zachovanie pefa#nej rovnovahy spoluciefom aspon
mimmalneho ekanomickeho rastu.

Takato podmienka sa zda byl plne zddvodnena
tym, Ze efektivny dopyt po spetrebnom tovare ma
vzrast prinajmengom v praporcionalnom vztahu k
rastu obyvatelstva a pre zachovanie panazne| rovno-
vahy najmeng] v tom istom pomere ma rast ponuka
spotrebonych tovarcy,

Tato podmignka by véak zabezpetovala iba mini-
malny rast, Klory neumoaZiuje zvysenie priemerns]
mzdy, resp. priemernegho prijmu na chyvatefa. AvEak
tento minimalny rast spotreby sidasne determinuje aj
rinimalnu migry investicii.

Minirmalnou rierou irvastici sa pritom rozumie taky
Ziaduci objem novirch investicil (alebo vwisie wwuzitie
existujucich volnych kapacit), ktoré urmoznia vypro-
dukoval o 1ofko viac tovarow a slufeb, kalko &inl Zia-
cuci prirastok spotreby chyvatefstva charakterizova-
ry minimalnyrm rastom spotreby, odvodenym od spo-
ireby na ebyvatela v minulom obdobi a prirastku oby-
vatalstva.

inimalna miera spotreby plus minimalna miera
investicii potom determinuju Ziaduce minimalne
lempa rastu hrubgho narcdnaho produklu, ktarg by
malo byt vy&gie (alebo aspoi rovre), ako je miera
faslu, resp. prirastku obyvalelsiva. DodrZanie lgjlo
podmienky pefiaZnej ravnovahy umoZfiuje zarave
udrzal priernernérealne prijmy na obyvatefav priebe-
hu dangho obdobia na nezmeanane] drovnl oproti
vychodiskovemu cbdobiu. Zvyienie spalreby na
hlavu obyvalela by viak u? zaviselo od zvySovania
produklivity prace, ktora by musela dosahovat vySsiu
Uravef, ako by bol rast obyvatelstva.

Tato podmianka sa vsak tyka rovnomernaho tempa
rastu. V praxi Gastejsie dochadza k situaciam, ked je
= rozlienych pricin potrebné uryehlif rast zvyZenim
rmiery investicil jednorazoveo, alebo niekolko rokov za
sebou. Preto je polrebnég posdadil vecné podmienky
zachovania pefiazne| rovnovahy aj viedy, ked sa
tempa rastu v jednotlivych rekoeh menia, pretocze
pefiaina rovnovahasa maze nardsal, atoje potrebna
poznal.

Pri formulacii podmignok pefazng) rovnovahy sa
vychadza zo zovieobecnania zakiadne] podmignky
prinliadajuce| na vecna Sinitele, kiorou je udrZzanie
realnych prijmov obyvatelstva prinajmensam na
urovni vywohodiskovéaho obdobia. Ak sa tato podmian-
ka dodrzl pre kazdy rok sledovanégho obdobila, dodr-
#i sa a] pre celé obdobje. DoleZile vEak jg, aby sa
dodrzala ako dihadoba podmienka.

VEeobecna padmienka zachovania penainej rov-
novahy sa vyjadruje aj ako udrZanie nakladov na
investicle v kazdom roku na drovni nie vysse| ako je
rezdiel medz) hrubym narcdnym produktom v tom
istom roku a spotrebou v predechadzajucom roku
Zvicsenou o rotny prirastok ohyvatalsiva,

V podmienkach tovarovo-penaznaho hospodarstva
je cely proces vymeny sprostredkovany trhom, a lo
prostrednictvom pefazl, ktoré su bezprostredne spo-
jené s penaZznym . straZcom” a reguiujicim miestom
penazne] rovnovahy, ktorym je emisna banka, Emisna
banka vSak nepdsobi priamo na uvadzané ginitele
zachovania penazne| rovnovahy, ale pdsobl spro-
slredkovans cez regulovanie pefaZne| zasoby a
manetarne] bazy. Preto aj usmerfiovanie vyvoja
pefiaZne| zasoby a monetarme] bazy patri k zakiadnym
faktorom cvplyviiujicim stav | vwvo| pefiaine] rovng-
vahy. Tymito faktormi rovnovahy sa budeme zaoberat
najma pr rozvadzani preblematiky pefazne] zasoby

Pafazna rovnovaha, ktord sme definovali ako rov-
novahu medzi globalnym dopytom a globalnou ponu-
kou prirelativne stabilne] drovni cien, je ovplyviovana
urEitymi faktarmi tak na strane globidineho dopylu,
ako aj na strane globalnej ponuky. Budems si preto
vaimal , ako ovplyviujl rovnovahu spotrebng wydavs
ky, investicie. viadne vydavky a dane.

Ako ovplyviiuju spotrebné vydavky
pefaznu rovnovahu

Sami seba sa mizeme pytal, o spésobuje kofko
vydavame za spotrabny tovar a sluzby. Odpoved
bude pravdepadabneg znief, Ze najddleZitej8im faklo-
ram ori razhodovani bude velkost prijmu, resp.
dachodku, Ako bude dachodok rast, sme ochotni
spotrebovaval viace|. Keynes na zaklade podabnych
Uvah dospel k zaveru, #e spotrebng wdavky sa vzia-
hujil k disponibilnému déchodku (D), pouZzitelnému
na wydavky, ktory sa rovng agregatnemu dochodku
(¥iminusdane (T). TedaDi=%-T

Tenta vzlah madzi disponibilngm dochodkom (D)
a spotrebnymi vwdavkami (C) Keynes nazval spolreb-
nou funkciou, Klard vyjadril ako:
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C=a+mpc. Dl (8}
kde:
C  -spotrebne wydavky
‘a -wyjadruje autonamnea spolrebne vydavky,
ktore nie sg zavislé od disponibilngho
déchodku

mpe - hraniény sklon ku spotrebe
DI -disponibiiny dochodok

Hrarmiény sklon Ku spotrebe vyjadruje spotrabnu
funkoiu (AC/A D) avyjadruje zmenu spotrebnyeh
vydavkev, ktoré vywplyvajl z dodatodne] jedneg] meno-
v jednetky (1 m.j.,, napr. USE, DEM, Sk ai.) disponi-
bilného dochodku. Keynes predpokladal, 2e (mpe) je
konstanta, kKlora sa pohyhujevintervale 0- 1. Napr. ak
rvyienie dizponibiiného déchodku o jednu menovd
jednoatky povedie ku zvyieniu spotrebnyoh vydavkow
00,50 m,j., bude mpc=0,5. Napr.ak budempe =05
a predpokladame 200 mid, spotrebnych vydavkov pri
nulovom dispenibiinem déchodku, teda pre-a = 200,
ako sa budd menif spotrebng vydavky pri zmene dis-
ponibilngho déchodku? Prepocat bude podfa veorca:
C=a+ mpc.Dlarigdenia uvadzame v labulke &. 1.

Tabulka &. 1 Viplyv vyvoja spotrebnej funkcie na rovnovahu

Pripad 8] AG [
(bodna | disponibiing Al 05 ADC
grafe .1} | dochodok
1 & 3 4

E il 200 {=a)
F 400 400 200 400

G 800 400 200 &00

H 1200 400 200 BOA

Sledovanie vplyvu vyvoja spotrebne) funkcie
moZno znazormif graficky:

Grafc. 1 Zobrazenie vyvoja spotrabnej funkcie
primpc=0,52a a=200

1600 +
1400 + C=200+0501
1200 +
1000
BOD -
B00
400 |
200 |

a=200 i 5 \ | "

200 400 600 800 1000 1200 1400 1600
dispanitiing ddchodak, O

Spotrebné wdaviy, G
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Spotrebina funkcia je len intuitivoy pojem, Avdak na
jej zaklade moZno odhadnil, ako sa bude vyvijal
LSpotrebné& chovanie® pri ziskavani narastajiceho
ddchodku, a tym odhadnufl hrani@ny sklon ku spotre-
be ako dblezity faktor ovplyvnujuct pefaznl rovnova-
Fiu

Posudzovanie vplyvu
investiénych vydavkov na rovnovahu

Ja potrebne rozlislf dva typy investicll, a to fixng
investicie a investicie do zasob. Okram toho je
potrebna preciznejgis definoval, ¢o sa vobec rozu-
mig pod pojmorm nvesticie. Kazdodenne pouZivanie
slova investicle sa velmi ¢asto vzfahuje napr, ajna
nakup akcil, obligdacil. Avsak z hladiska posudzova-
rnia penazne rovnovahy sa investiciami rozumeju
invasticna vydavky, kiorg zvySuju dopyt po novoyyro-
benych Investiénych tovaroch a sluZzbach. Tozname-
na, £e pri chapani investicnych vydavkovide o nakup
noveho fyzického aktiva, ako je napr. nowvy stroj, novy

‘dom a pod. Podobné nakupy zvySuil agregatny

dopyl. Preto sa investiéné vydavky pripocitavalu k
agregatnemu dopytu

Fixne investicie su vydavky podnikatelskych finam
za vybavenie, & vyrobna zariadenie a za budaovy
tovéarenske, administrativne, nakupne strediska; ako
al zamysiane vydavky na sukromnu bytovd vystavbu.

Investicie do zdsob predstavuild vydavky podnika-
teizskych firierm za daldie suroviny. medziprodukty a
hotové vyrobky koneénej spotreby, ktore sa vypodita-
vaju ako zmena stavu tychic poloZiek za dane Casove
codobie, napr. za rok: DaleZitym rysom investicil do
zazob e to, 2e niekioré z nich mazu byt nezamyslane,
naratalo sa s nimi, na rozdiel ed fixnyeh investicil,
kioré s vZdy zamyslang, resp. vEdy sa planuju
dopracy,

Vplyv investicil na pefiaznu rovnovahu uvediems
na priklade &izelngho prepodftu, ako aj v grafickom
Znazormeni,

Budeme predpokladat, 22 podniky P.C. akciova
spoloénost, vyrabajlice osobne poéitage, mali k 31
12, 1993 vo svojich skladoch 1000 pocitatov pripra-
vanych na dadanie obchodnikom. Cena jedneho
poditaca je 10 lislc kordan: Tak by mali podniky na skia-
de zasoby vo vyske 10 mil, Ak by viak zasoby verast-
liw roku 1994 na 15 mil., éinill by potom investicie do
zasobh za rok 1294 5 mil. {15 mil. - 10 mil.} a pradsta-
vovali by zmenu velkosti zasch, ktore by {ak v prieba-
hu reku 1994 vzrastli. (Pri poklese zasob by sa vyjad-
rovall investicle do zasobh zapamym znamignkom, )
Vieme vEak, Ze Investicie do zasob sa mazu avysil
{zniZit) niglen zvySanim {(zniZenim} zasob hotevych
vyrobkoy, ale a| zvySenim (znizenim) mnoZsiva
medziprodulkiu, resp. mnoZsiva suravin a materialu,
ktorg sa pouzivajl privyrobe. V pripade narastania
zasob mozno na zaklade analyzy dedukoval, 2e pod-
niky vyrabajl viace] peditadoy, ako mdiu predat, a
budi prato znizovat vyrabu. Ak by bol podobny vyvoj
v cele] ekonomike, reagovala by podebne, aviak (o
sme neuvaZzovall o zasahooh Statu, resp. viady, Klore
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maZu byt faktorom ovplywiiujicim zamysiana investi-
cie. Budemea preto sledovatl mechanizmus vplyvu
viady na rovnovahu, a to predovietkym prostrednic-
tvom vplyvu na formavanie agregatnehevystupu, ato
posudzovanim velyl viadnych vwdavkoy a dani

Vplyv viadnych vydavkov a dani
na agregatny vystup a rovnovahu

Vplyw viady na fermovanie rovnovahy sa bude pre-
lavoval najviac prastrednictvam evplywiovania agre-
gatneho dopylu, a to predovietkym prostrednictvam
viadnyoh vwdavkov arozpostovych grijmoy  dani. Ak
sa definoval agregéatny dopytako Y89 =C 4+ 1 + G, pri-
podéilall sa viadne vydaviky (G) priamo do agregatne-
ho wvystupu. AvEak iny vplyw majd dane, kloré zniZujd
velkost déehodku, kiory majo spotrabitelia k dispozi-
cii na spotrebu. Tym sa véak ovplyvni agregatny
daopyt ovplyvhiovanim spotrebnych vydavkov. Tozna-
mena, e disponibilng dochodaok sa nabude rovnat
agregatnemu dochedku, ale bude sa ravnaf len jgho
castl po odpodhtani dani

Teda:

Di=Y-T (9)
kde

DI -disponibilny déchodok
Y -agregatny vystup (dopyl)
T -dang

Ta sa datkng, samozrejme, aj zmeany vyrazu sno-
trebne| funkeie, ato zyyrazu: C=a + mpe . O (2 rov-
miceE &) na tvar

C=a+mpe. (¥Y-T=a+mpc.¥-mpc.T {10y
kale:

C - spalretina lunkcia
a - Zmena aulonamnych spotrebnyoh vwdavkow
mpc - hranié&ny skion ku spotrebe

Takic vyjadrend spotrebna funkecia, v rovnici kiorej
sa nachadza glen { - mpe . T}, umaoziuge vyjadrif g
viphyy dani na agregatny vystup, a tym dava mo2nost
posddil, ako sa ovplyvnl agregatny dopyt vovziahu k
agregatne| ponuke, a iym aj pefiazna rovnovaha

Z toho vyplyva, 2e keynasiansky pristup k ovplyy-
Rovaniu agregatneho dopylu si vaima predovEetkym
Styri faktory, ktoré menia droved agregatneho vystu-
pu, a to nezavisie na dochodku. Su to:

1. zmeny autonoemnych spotrabnyeh vidavkow (a),

2 zmeny zamyslanych investidnych vwdavikow (1),

3. zmeny viadnych vyoavkoy (G),

4. zmeny dani (T}

Aka reaguje agreagatny vysiup na autongmne
zmeny tychto Styroch faktorev, uvedierme v tabulke
&2

Tabulka & 2 Reakciaagregatneho vystupuna g8,1,G,aT

zmena premennej reakcia agregatneho wstupu
ah alebo ¥ v A alebo ¥
| A Y v A | |
G A Y y A
TA Y v A Y

Analyzovanie vplyvu jednotlivech fakioroy na agre-
gatny vystup je mozne aj za pomoci grafickeho zna-
zomenia vzianov, Podobne, ako sme zobrazili vplyy
hranmnignaho sklonu ku spotrebe na disponibilny
déchodok, moZno.graficky zndzornif aj viplyy ostat-
nych laklorov, a to schemalicky pomacaou t2y. keyne-
sianskeho kriza, klory Zobrazuje, ako sa uréuje agre-
gatny wystup.

Zobrazime  keynesiansky kriZ" za predpeokladu, 2e
| =300,aC =200+ 0.58Y. Rovnovazny vystup nasta-
va pri Y = 1000, kde agregatna dopytova funkcia
vad_ ¢ 4| pretina priamka pod uhlom 452, pre ktord
platiY = vad gko vyjadranie raovnovahy.

Grafé. 2 Rovnoviha agregatneho dopytu
a agregdtneho vystupu
¥ =¥ -ytedy je rovnoviha) l
. LA 00
yad )~
il [ L2 yalogs=
=77 | =500+05Y
= 50 L
= ema = : C=200+05Y
5 3 .
32 i
= 500 !
(=] ]
£ = 30[}{ '
& H
a=2009| e .'
oo 400 GO0 BOD ,_1_ 1200
agregatmy vistup, Y ¥=1000

Pri schéme keynesidnskeho kriza” sme viak
vychadzall zo ziednoduieného priktadu, pri klorom
sme nepredpokladali Ziadne dane a predpokladali
sme, ze disponibiiny dochodok sa revna agregatne-
mu vystupu (Dl =Y). Pritom vieme, #2 agregatny
dochodok a agregalny vwstup su ekvivalentng velii-
ny. Spolrebina funkcia, klord je zobrazend v grafe &1
pria = 200 a pmo = 0,5, ga mbie vyjadril aj ako spo-
treba C =200 + 0,5Y (pozri graf &. 2). Pri danych
investicnyeh vwdavikoch vao wyske 300 mozno vyjadril
agregatny dopytako:
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yad_C .|
= 200 + 0,5 Y + 300
=500-05Y

Uvedena rovniea umoiuje vyjadrit rozsah agre-
gatneho dopytu yad pri ktorejkolvek dane| drovni
agregatneho vystupu a nazyva sa funkclou agregat-
neho dopytu,

Tate funkcia agregameho dopyiu yad _ ¢ 4 | j=]
suctom spotrebnejfunkcie (C =200+ 0,5Y) a zamys-
fanych investiénych vywdavkov (1 = 300). Rovnovaha
agragétneho dopylu a agregatneho vystupu nastava
v bode, v ktorom funkcia agregatneho dopylu pretina
priamku ¥ = Y89 pri sklone 452, V grafe &. 2 je rovno-
vahav bode (J), kde tak agregatny vystup (%), ake aj
agregalny dopyt (Y84 %) dosahujt hodnotu 1000

Aby srmesa dostali da realnej ekonomiky, je potreb-
ne zavies! do analyzy aj vplyy viadnych vydavkov a
dani na vywvadj agregatneha vystupu a posodif, ako ony
ovplyvniujd revnovahu.

Predpokladali sme, Ze pri neexistencii vladnych
wydavkowv pretina funkeia agregatneho dopytu yad -
C+|=500+05Ypriamku ¥ = ‘r‘-lad pri sklone 45% v
bode (J). Vtom bode bol rovnovazny vystup na drow-
ni 1000, Predpokiadayme vaak dalg|, e v ekonomike
by sa dosiahla plna zamestnanost a2 pri drovni agre-
patneho wwstupu ve vyske 1400, Otazkou by preto
bolo, ¢ |2, resp. ako je moZné pouZit viadne vydavky
na o, aby sa ekonomika dostala do stavu rovnovahy
pri pine] zamestnancost na brovni agregatneho vystu-
pu 1400 Budeme pritom predpokiadat, 2e sa viadne
vydavky stanowvia vo vyske 200,

Grafc.3 Analyza vplyvu viddnych vitdavkov
na agregatny vWstup a rovnovahu
y=ad
1600 .
*rgﬂ =C+l+G=
5 1400 =700+05Y
= ten
= yad gy
S 1000 =500+ 05Y
.y
£ a0
£ o
410
200
agregatny wstup, ¥

Z gratu mozema vidiel, ze vplyvom viadnyeh
vydavkoy sa posunula funkcia agregatneha dopytu 2
Y18dnay,89-C+1+G=700+05Y Ekonomikasa
tak posunula do bodu 2 a agregatny vwstup sa zvysil
o400, a tak sa zvysil z 1000 na 1400 Viadne vydavky
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vo vy Ske 200 pasabill mulliplikativre na ras! a-
gregatneho vystupu. lde o Keynesav wydavkowvy
multilikator”, ktory spdsobil Zvyienie agregatneho
wystupu na dvojnasobok, ). 2 =11 -mpc) = 1/{1-
0,5}, {&im je zaroven interpretovany vzorec grepodtu
vydavkoveho multiplikatora). Ma zaklade toho sa
predpoklada, Zze pokles zamyslanych investiénych
vydavkov, kiory vedie k poklesu zamestnanosti, resp

® ZvySaniu nezamestnanast, moze byl kompenzova-
ny rastucimi viadnymi vydavkarmi.

Dane taktie? ovplyviiujd o] agregstneho vystu-
pu, a tak zasahujl do ovplyvhiovania Orovne rovnova-
hy. lech vplyy budeme rozvadzal v pokragovani na
wyEiie uvedenes priklady

Fredpokladame, Z2e sa zvySia dane o 200 Tieta zni-
Zia spotrebné vydavky (C1). Tieto zniZené spotrebnég
wydavky vplyvemznizenia dani budd posuvat funkciu
agregatneho dopytu smerom dolu.

Grafé. 4 Analyza vplyvu dani
na agregatny vystup arovnovahnu
=
> y =y ad
E A ¥9=CileG=
j.E-:, e = ?ﬂﬂ +.n,5 "III
g Y3 -Gy leB=
= =600405Y
FmpeT = !
=100 '
|
200 600 1000 1400
400 800 1200 160D
agregéiny wstup, ¥ Y3 Y2

Z gratuje vidief, 2e vplyvom dant vo vyske 200 sa
znizi funkcia agregatneho dopylu z Yzad na Vaad, L
o 100 & agregatny dopy! poklesol na hodnotu 1200.
Te znamenad, e zvyienie & znlZenie dani nep&sobi
na agregdtny dopyt priamo, ale len nepriamo pro-
strednictvom znfZenia alebo zvysenia spotrebnyeh
vydavkov ovplyvnenych zvysSenim alebo znizenim
dani. Az zmena spotrebnych vydavkov vedie ku
zmene - poklesu, alebo k verasiu - funkcie agregétne-
ho dopylu a az v ddsledku toho sa zmenl - poklesne
alebo vzraslie - agregatny vystup.

Je pochopitelng, Ze ak je vplyv jedného faktora
kompenzovany zmenou ineho faktora, e velmi dale#i-
te kemplexne posudif vplyv véatkych uvadzanych
Styroch faktorov, aby sa mohol urabif zaver o drovnl
agregatneho vystupu, V uvadzanyeh fakioroch sa
zatial nerozvadzali podmienky rovnovahy na penaz-
nom trhu, regp, rovnovaha pafiazna ako rovnovaha
dopytu a ponuky pefazl, atoa) v konecnom dosledhku
v slivisiostiach finanéne] a manove| rovnovahy, klora
bude rozvedena v daisich éastiach
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M. R. STEFANIK NA NOVE]J
SLOVENSKE] BANKOVKE

A ked ckolowydans tohls bankovek, ale pre-
dovistkym patisickorunove, kolupd rdzne danady,
Rlaynym cigtom doplrenia radu siovenskyich ban-
Kiviek o tista dva nominaly [@ ziepéenia Struktiny
Bankoviek v hatovasingm patadnomslyky asnahs
daciahnut tizztadng ZniZenie potreby 100, 500
anaima 1000 korumovych bankoviek v panaznom
abiehu, Ja pradpoklad, 2e zavadenm paltisickon-
v Bankoviek o obenusa v holgvosinem pla-
1obnom styku pr uhradach vyasich sum zracional-
EujE paneEny ooeh

Bk je B2 mim Siroka & 164 man.diba, 5 pri-
Bt (oleraniiog v Eika a diike 1.5 e

Hamal bankovky |8 venovany wyEnamne] 0sot-
nosl siovenskeho naroda zo Zadialky 20, 2lorocia -
Witanav Rastislavew Stefantkoyi. Jeho porrét |8
vyllaGeny na licng| strane bankovky lechnodtgiou
face zhieky imavym caliefom «armingvotenens|
tartyy & jgha lava Gasl vo farebnom oeomalnckom
syvatenom prihu okroyeu tarbou 'Pa:sl.-e‘. v hlgwnom
iacavom obrazod & dopinamy vytvanmymi prekami,
klore maj laklics wzramnl ochrannd funkeiu
Slnkoa palmesiae, kiore zrazoriuf, charakienzo-
1t B, Stefanika ako osobnos!, ktosd Sasl svajho
Tivota venovala astrongml

Marubiove) sirane bankovky & vocaniovel farbe
zotrazena mohyia Milana Rastislava Stelanka na
wrehi Bradio, Hiawny motly tagoveho obrazea je
degineny taslou sihvezdiz Velke) mediedice
Ay prave] fash kvelmi ponikleca velkakvetehn,
ktory rasta v |eho akoll

0 0 ) L g =

MARCOMA BANKA SLOVEMNSKA

V najbliz8ich dfioch sa budeme
méct stretnaf v pefiaznom obehu
s pattisickorunovou bankovkou
a koncom tretieho Stvrfroka
s poslednou bankovkou novej
emisie, bankovkou s nominalnou
hodnotou 200 Sk. V dnesnom
¢isle prinasame informacie
o prvej z nich, kiora je vyznamna
tym, #e ma najvy3siu
nominalnu hodnotu. Pre
MNérodnu banku Slovenska
ju vytlagila nemecka tlaciarer

cenin Giesecke & Devrient
Mnichov.

Vpravo dolz od porfrai, smerom K prava el dot-
nam ratu {atovahe ohrazea, j@na licnej sirans
bankovky umigsinena ormamentalng plachawypl-
nena gltodovymvaaram, vyiladena tadou 7 hlbky
Imavou akrowon farbou. Y spodne| Sast glosove
plechy & v smers zdota nanor ravnabefne so Sirkau
bankawvky nagallvne vyllzdeng malé hadnotové
Gi=in 5000, nad Karym ja umisstneny v rounakom
srmere anentovany skndy nbrazec, kkary o uréitom
uhle dopadu svatla vwivara vovyshe ofl imave
diebnsvele zobrazenie skialky ndzvumencve) jad-
niatky Stovenske) repabliky Sk"

Y repatladens) stradng Sash pafmilmeirovenho
okraja je drobnym pismam vylladend inicialka

MENS 2 prazviska aulora vylvamsaha navrhu Ban-
kiowky ) Bubak DEL" (nakrasiil), ndzow emisng
banky . EFNARDDNA BANKEA SLOVENSKA™ g.ini-
cidfka mer & priezvisko adora reeckéha prapisy
MOFAJTSC" (wyryl), Inicidtky mign, prigzviska
A nAzoy emiang| banky s0 vitladend tladou z plo-
chy hnedoutarbou. Viave| Sastitlaiovehoobrazea
& tlatau ¢ hitky imavim odligfion karminovader-
vene| farby wytladene velké hodnofovs dislo
LB0EG, Kore oznaduge nominalnu hodnotu ban-
kneky. Prochadishe e vyplinana giloSewm vzarom,
Fod velkymn nodnolowym &slom je vameare zdala
raher subefne s favou stranou tadoveha obrazea
umigstneny v dvach iadkech teit siovne aznaduju-
ei naminilin hodnotu bankovky ,PATTISIC SLO-
YENSKYCH KORUN® 2 viavo od parlrédy, v jehs
daina] &asii, v frech nadkoch mena a priezvisko
zabrazerie| nsobniosti - MILAN RASTISLAY &TE-
FANIK® Texty suvyliatens ladou 2 hibky tmavym
odtenom kenminovodenene) lary.

Podobine ako v pripade predchaczapicicn bar-
kizwizk, 1 ma bankovke s nominainou adnoion 05
Sk savienamnymcharakienstickymorikomna lic-
riej i ruzave) strane obiukaving geameatncke svetel-
rig pruhy. klorg siiyheorend modeioym rastram
avyliacengtechnologiou ase 2 plochy. Malicng]
slrane farta prunu phynule prechadza 2 oraniove)
dio Fifg). Pozacke v kombinach 2iates, 2ite). oranio-
vey, karminovoéervane), hnedej, okrove| a modrej
larky vytvaira drobne rastre v podtiati, z kiorych
chanvinuice S0 2vsté linky,

Y nepotladens| strednej East okraja rebove)
strany bankovky |& v smere zhora nagal drobnym
pismam hnede] larby wilatens meno aulora

Ej[lmylll-l

WASNIACTS FINYE YNODHYN
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Frati zdraju svetla i v kupong bankovky  Ochranny kovovoleskly nk'renlmui pri-
viditelny viactonowy vodoznak (priesvit- ok urnele) metalizovane] hmoty wysto-
puje na licnaj strana na povreh bankoviy

ka) s portrétom M. R Stefanika

wytvarneho navrhu zadng) strany bankavky .J
BUBAK DEL ° nazav llatiarne-canin. kiora ban-
kenky wytiacila (GIESECKES CEVRIENT ainiciak
kit mEnd 8 presasko autara rogkreshy motiva Y
FAJTSC .

V' prave) ast 44 mm Sirokeho kupani je 2hoia
radnl, ravnobefne 5 kratéou stranou Gankovky,
wyllaceny hibkatlacou nézov emisnel banky NA-
RODNABANKA SLOVENEKA" avlavejtastl vrov-
nakam simere srientovany texl W BRATISLAVE 3.
APRILA 1895" klary i vylladeny tlageu z plochy
orandovoy farhou, Technikou tlade z blbky, tmava-
karminovodersencn fasbou s vyltadent laksmle
padpisoy guvernera Marodne] banky Stovenska
Viacmira Masara a flena Bankove) rady MNaradne;
Bariy Slovanska Jana Mathesa

| MILAN RASTISLAV 8

Mitan Rastislay Stelanik nesparna path medzi
najvatiie osobnosl nade| histdne, Pozname ho
najmzako diplomata. peditika, yojaka a astronama.
Klary sa podslatnau mieru zasiozl o vznik Cesko:
slovenske) rapubiliy

Marodil sa 21, j0la 1880 v KaSarskach, okr.
Senica. Po stredoskniskieh Stodiach v Bratislave,
Soewonia Sraryasi 8 slal poshuchatom stavebng-
b rigeriersta. V eoku 1904 absolvoval Stidium
filozalie & astrantmie na Karlave| univarzite
v Prahe Pofasvysokadkalskyoh Siudi bol pogpeed-
rym predstavielon studentskéha spolku Detvan
8 mlddenicke) generacis hlgsisloy. V névembn
14904 adisiel do Francuzska, kde posobll vo hvez-
divrn v Meudona pr Pard?. Po nauspegnych pokiu-
soch yo vedeckes) prac pracoval v rakoch 1906
aZ1908 v spoladnosh montblantskyeh hvezoarmi
a oo roky 1908 vsluFsach ranclzskych uradav,
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'u’ ochranng) limovej Stru h'tura s tav: slapou tlaénu
bez pouditia farby plasticky vytlafene pismiand 5K
Yoravo od ngj je ast zvisigho Gisfovaca

Oahranma rneta{lckﬁ plecha ﬂ:l!ulaskm farby s vel-
kyem hodnotowym Gislom 5000

Profi zdroju svetla je viditelnd sutlatova znacka
wylvirajiea pismana 5, ktoré jewylvoreng presnym
nastavenim tladiaranskych strojov pri Uat 2 plochy

Proti svetiu & ochranny okienkouy pri- — Na favom a pravom ekraji licnej strany
Zok viditeny ako sdvisty tmavy pas  bankovky si viditelng Earvend, modré
s opakujucim sa mikrotexdom 5000 5k

azelang ochranng vidkna

vkineyeh wykonaval hvezdarske a metearicke
pozarpvania v Alke, Severng) 8 Juing) Amenke
Ticharmarn & rnde.

W roku 1913 zickal francieske Slatneabdianstvg
aw roku 1314 bol menovany rytisram Cestng| legie.
W roku 1815 nastupil do franclzske) armady. v kio-
re) dosiahol poslupne a# hadnosf gererala, Vroky
1975 nadviazal spolupracu 5 T, G Masarykom aE
Baneaom; s kiorymi v Parii spoluzaklizdal Marod-
ni radu cesko-slovenskd, klore| sa stal §lenom
neski padpredsedanm a drym 2 vedicich prad-
stavielov Sesko-slovenskano zahraniéneho oobo-
|8 orisntavanehe na zapadne mocnost. 2 tejlo
funkegia & 7 poverenia frangeske| viady v rokach
1816-1818 arganizoval teska-slovenskéegie
vRuskw, Talianskua USA Postupne savypracoval
ria miristra vajny v novovzniknute) Ceskosioven-
skejrapublice. M. R Stelanik bl jednym 2o 2éxlad-
nych strojooy Ceskosidvensks republiky ako
samastatnena statu Cechov a Slovakov, kiory sa
zradil za nelahkych podmiendk rozpadom Rakis.
ka-uharske) monarchie

Bl autorom rézrych pateniov, veroval sa ligia-
niw, bopoval v prve) svelove) vojne, inil ddieing
diplomaticke postania pre Franclizoy aneskar g
pre Ceskosiovensko, Ak astronam sa venoval
n&jimé podoravaniu Sinka, komet a hiviezd a plane-
1arna) hmiaviny

Y januar 191958 veall do Parize & pokradoval
ypraci pre Francuzeke ako jeho Statny obéan
Poias Zlvola naplsal viaoero prac 2 asironemig
a mataorolagie. Bal wyznamenany francizskym
Vedilelskym krizom Cesing| 'egie. Podas 2ivola sa
vypracoval na vynikaiuceho diplomata a stal sa
|ednym z tvarcov Sesko-slovenske) Stainost Pri
navrale z Talanska na Slovensko: s ulohou nagi
Epar medzi francuzskou a talianskou vojenskou
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migiou na Sovensku, rzgicky Zahyoul 4 map 1919
riedakahko vanky g Dunaji

Mifan Basiisiay Statanikza 39 rokov Zivata wobil
mimornadng valaadokdzal sa virazna presadit ako
wedes, vojek 2 politk domaiv zahranitt Plrym pré-
W si Taslugl. any isho porirel bol zZoarazeny na
nowve pattisickoninovi) bankavke, kiors Naredna
Banka Slovenska dava doobiehu v iwchio dhach

Qghranné proky pallizickorungve| bankovky
vychadzap 2 doteraz zname) kancepele ochrany
slovenskych bankowiak vigEich nominalmych hod-
k- sta, patsio atisic slovenskysh kordn. Narozdie!
o nch je ik na icne) a rubiove) strane pouzitych
pal newvich prekiow, s ktaremivas v dalfich nadkoch
podrabrapEie choznamime. Nove ochranne proky
bl poudite najma pr vyrobe bankowkoveht pepie-
ra, jeho priprave pred uskuloEnemm samolng|
tiage, ale a| v rozsireni nisktorych ochrannyeh prv-
kow wilacenych lechnaloniod Hlace 2 bky, kioraje
pre Had barkoviek nzjcharakteristokesa,

Nowe bankavky st vylladens na Specilnom
bankovkovom papieri. kiory e jednym 2 charakle-
ristickychznakoy pr rezidovan prave) bankeky
od lakodne|, labo @ vyrobeny Specialne pre kan-
kratnu tankovkd a obsahuje miekolka ocheannych
prveay, kiore jg) dava)l viasiny, Specificky charak-
ter: O paciera. kiory ma ja urdeny nawrobu ban-
koviek 58 odlifuje okrem higbky aj Struktorou
azatarbenim

Bankovky suwilacans ra orirodnie starbenom
bankovkovam paplen, v klonéha lave) Gast 2 Iokal-
i viateiupnava priasyitha - -.'u:fuzﬁaks partratom
Welana Rastislava Stetanika, V papsrave) hrote e
zapusteny 1.4 mm &gk cchranny gkisnkowy pri-
Zok 7 umele), metalzavang), kovavoleskle) hmoty

PLATIDLA

5 apakulticim sa mikratexiom 5000 S5k, ktary
wistupuE na lici Bankovky napovroh papiesa, na
slotam vylvara-sadam volnymakam viditeinych
wovovaleskiyeh olienak, diyeh pribfizne & mm,
mediz klorymi je medzeraas 4 mm

Papar paflisichorunove) bankavky vk na oz
diel g predchadzajieich obsahuje fia lavem
a pravom okraji Hcnel strany viditelnd ochranng
ylakna cerveng|, zelena) a modra farbya |gho
achranng lunkeia j poainena viysovanim ovalng
vyosokoreflexna] folie ziate| farby na licne| strans
a 20 mim Srokym irfzuficim paviakom ziatisie) farky
ria rubove] slrane bankgyviy, ktorym je patishnuta
rubovd slrana paplera na pravom okrajl ladovéhs
obrazea a (g v Aom umiesinena velke hodnoloys
cslo bankavky a stainy znak Slovenske| repubiky

Bankovkovy papier obsahua a) neviditeng,
Gervenou, zetanod s modrou farbiou svelielkujucs
vlgkna, kioté s0 viditelné ten pad Epecidinym
ogvetlanim 5o svetelnym spekirom uitrafigioveho
xarenia, Pod lymia osvefknim svetielkuie | navidi-
teinallad s napisam NESS000°, klord |& umigstne-
nia v dvoch rindkoch v ploche 20 % 23mm v slreds
Nlatovehn obrazca

Ma pallisickorunove| hankovke je vyznamna
najma kombinaoa dvech ochrannych prykoy
v lavey Casti loney sirany tataveho oorazca Poda
rilcesa na nie| spodilvyivarey 2zamer aulosa vylvarme:
hiz ravrnu Barsovky akademickann mabara Jozela
Bubaka s-cchiarpymi prvkami, kors sd | mad
odbornikmi vo'svele povaZovans za jedny 2 naj
apalshiiveich, Viavo ad portrétu . B. Stafanika e
umiesineny poimesiac, vyilateny echnikou Hate
z hinky opticky premenlivou farbou (jg znama us
7 tisickorungve] bankavky), ktore| odtien je pri
pohlade kolmo na bankovku daty.a pri pahlads
proti svetis v uhle 30 a2 40 stuphov s& zmen na
zeteny, Pod nim e do papiera viysovana ovalna
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vysokoreflexnd félia ziate] farby. ktord nebola pous-
£1ia na Ziadne| ine) slovenske| bankovke a doleraz
| 2riedka uplatnovana i na bankowkach nych kra-
jin, Folia & prafiadena modrou fabouw fechmkou
tiate z phochy. Mathvwytlateny na nej 2asanue |
dopiachy taoveha oorarce aznazamivie sinetna
Lt a mgsacny svil. Jepvyenam jatan, ie prrepro-
dukcii bankaviek na lolokopiroyecich zarizde-
mach sanamiesio charakisristickaho Zlaleha igsku
ohijavi siluafa Siernej Tarby. Pravos( bankovky
modno akrem toho posedil | podia zjavnych odifas-
ke nigle nafali, ltoré s sposobent (lakom hibk-
tlzéovysh Tiniak pri tiaci rubove] strany ftadoveha.
phrazca bankivky,

Pravosl bankovky saviak okrem bankovsowsho
papera posudzuje a| podla poudiyeh tiadoepeh
technlk. Podohbne ako v pripads predeohadzaricich
Bankowiek, (& na long) & rubove; striene nove) ban-
kavky poudita tiad z hlsky. lo madno rozoznal
poolatoha. 2e vwslupuje na povich bankoviy 2.da
sat fahko nahmatal. Hibkailatou e wyilateny na lic-
ne| strane portral M. R Stefarika vietky taxty
vtk A male hodnolove Gisloa hmalovs snatay pra
nevidiacich, kioré s imizsinens nad sebou
v podabe gyroch bodov & priemerom 1,5 mm
v prave) dolng) Gast kupona bankovly, Ma rubove
strane je toute iechnalogiow vyliadeny okremhilay-
neno motiva a) §1atny znak Slovenske) republiky,
valke a malg hodnotove &lsle 5000°, napis
JHARQDNA BANKA SLOVENSKA® & faksimila
padpisay guveinéara NES Yiadimira Masara
a &lena Barkove| rady MBS Jana Mathesa

Tatou 2 plochy ktars je drubou tadoou technl-
kowsi vylladeng farebng gaomelncks svelelng
pruhy. sotiacina Znadha, farsbne podilade, deobrd
napisy nackrajpch licne) a rubove) strany bankovey

Tretou tacovoutechnikou = tiad 2 vySky, koraoola
pouhla na zvishEavodoeoene Cislovsnie bankovak,
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-
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Rombindcia dvoch ochrannmjch prvkoy  Ziatd farba uysdkumf e flie &2 vo
- vysokoreflexne] fdlie ziate] farby fotokopirovacich zariadentach zmeni na
a opticke] premenfive) faring Eiernu

Meawm prRem [ Irizujic: 20mm Siroky - Faksimila podplisoyv guverniéra NBS Via-
powviak 2latistey farky narube bankovky  dimira Masdra a Slena Bankove) rady
NES Jina Mathasa
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PLATIDLA

Movd bankovka ma charakteristicka zafarbanie
& pre lahgie rozlidanie pallisickomnave) bankiviy
ad oelalnych s reba 2apamatal, 2e poriret M, B
Stafanika fe wytlateny tmawym odbenom kaming-
yocervene] farby, kym vielky poriréty na predcha:
drajicich bankovkach si imavosive) farby,

dedrymz adleditych ochrannyoh prvkow bankoy-
by pe priesvitka, ktard g vylvorend koebingciou Siro-
kg Shaly ndlietoy madzi najimavEmi a napsvellss-
i Eastami. Je wrmigstnend ra 44 mm Sirokom nend-
adaram okralia varl ju portrst M. B, Stafanika

Pr ankoviy vysokych nominglinych hadnél jg
charaklerislicky laktiz? ochranny kovovoleskly
okienkayy pricok s opakufdcim ga negatinym
mikrotextom, oznatucim naminalnu hodnotu
bankavky 5000 SK", MNa lignej strane vystupugEe na
povich papiera 8 vylvara na fom. sedem volnym
okom viditelnych kovavalasklyeh okienak, Pri
pahlade prati zdrojusvatla j@ ochranny okienkowy
proZok viditalny aka sdvisly pasik Imave) larby
sopakujlcimsa mikectisxtam 5000 Sk",

Yyznamnd (lohu ma skryty obrazec, Casta
nazyveny & aka skiopny afekl. MNeryva salak preta,
et e vidlitelry len pr skiopent bankovky vo ke
oEf proli zdraju svetla. Ma pattisickorunove) ban-
kv j& umesineny nad malym hednotowym gis-
lorm 0007, v pravom spadnom rahu Hadoveha
pbrazca & vytvara Imava alebo svetlaskrafku
nazvu many Slovenske; republiky  Sk°, Majdeme
howdak ) na rubove) strane, viava od Slatnaho
Zriaku Slovarske repubiliky, kde e sustavou Speci-
ficky vedenych hibkatiaéowyeh liniek zobrazeny
v Ivare oaemcipe| viezdy, korg symbodizuje asino-
neeTicky vskum & posobanie M. R Stefanika, Pou-
Ailim skryteho abirazea na obooh siranash barkoy-
wy sa zaradiia Slovenska repuslika medzi jednu
2z mals krajin, klard tenio ochranny prvok pouzila
nielen ra ficne), ale /) ne fubovs] strane

[a Hene| a rubove; strana bankovky sa nacha-
dza sitlatova znatka, ktord (e sucasne zarukou
presneg Haceobooh stran Bankavky, Proli zdrogu
syiEllavytvara biele plamenc 37 v aranovom pof

Prdabrie-akn u predohadzajicich bankoviek g
i na oboch slranach pallisickornove] bankovky
uriestnenyeh nigkoko mikrotextov, kiofe majd
pradovaetkym oehranmu lunkow, Akosmea'y prad-
chadzajiee cast uviedh, na licne) sirang j& mikra-
fetam v acheannam cxienkovam priky witatens
opakujece sa tisio S000 SK". Ma pravom okraji
gilesaye) pochy, vadla malého hadnoiovehn Gisla
i wytladeny jeden nagativny a dva pozitivee mikeo-
lextova niadky 5 viacnasnhng opakovanym mikng-
tetom G000 5%". Dpakujic samikratexl jg inafic-
ne| strane bankovky, v nagku pod aznadenim
naminalngy hadnoly bankovky PATTISIC SLO-
VENSKYCH KORUN Cha'sl vyllatens technikou
llage 7 hibky  Hadovom obrazsl ubove| Sfrany @
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sioim
L5000, 28 ktorgm |8 pri skiopeni hankowky vo wika
ol proti svellu pozitivna alebo negativna skratka
slavenske] meny , Sk™

Ma hankovke sa nachddza niekofo mikrotedoy

obrdgee Znazoriujuci osemeipu hvigadu

Miektore proky na Hcne) strane bankovky sividitefne
len pod svetelnym spektrom ultrafialového Marenia

wi veltkom Tadnolovam Cisle vyiladeny negativiy
mikrataxt, MBS ana kupone fechniko tlade z plo-
chy viacriadkowy, mnohonasobing sa cpakupus
mikrotex 5000 58", kiony [2sive)larby
Kupanafavy okraj bankovky ja v homaja dolng)
Gasti pollaéeny ochrannou liniovou $truktdrou
klord sphscidje, Be prikepiovan! bankovky venik-
i na kipii namiesta pvadnaho vzhladu prazdny

priesinr alsbosvetly e, kiory |e calidny od angj-
ralu. Jewliatend teohnikou adte 2 plochy arando-
You, crennl a svetichnedou farbou. Ma rozdiel od
predchadzajucich bankoviek 56 vaak v strede jg]
higrne| Sastl slepou Hadou bez pouditia farby plas-
licky wyllatand pismens .5x°, £o ja charaklenstic-
k& alabym 2vinemm bankovey na 1omio miesie

W favom hormomirghu tadoveho ohrazse @ cez
prevarng Caslvelsho badnatovehn Sisla umissine-
na abdiFnikoyva cchrannd metalicka plocha Zato-
|eskle| faroy (na predohadzajucich bankovkach
boia sinebrisioiaskle farby ), Obdoong mansia plo-
thia 53 riachadza 8 v iswom dalngm rab HadavEnn
obrazca Obe plochy st nayzajom sposeng fenkym
Zwislymi matalickymi linkam, kidré sU pretsgensd
tarebnym geametnckym shetaiiymprohom, Uiskou
o plochy e zabeanil charaktansiickemu kovove-
il |esku o poudt foiokopirovacich zanaden

Trefou Hataovautachnikou, kiora bola poudila
ien nalicrs| strane Bankavky, je ted Zuysky. Jefioy
wiliafend pyvisléa vodoroune Slskovanie. Na paft-
sickorunave] bankovks B pouts 2vislE avodaroy-
né prnadenis séde bankovky velym pismensm
abecedy a osemmigsinym poradawym islom
Zyislé Bislovanie 8 vyllatend Imavokarminavoier-
wenou farbioy, kiora pod uitrafisloeym svetkom sve-
liefkupe flueareskujicim svatlom. gwodonoing, kiorg
53 Zlava doprava od Svrieho Cisla peetupne 2vad-
Sule, Spesainou Ciernou magneickou farbou

Pre Oplnosl uvediems; 2a autordm vivarnych
ravrhov pattisickorunove| Bankovky j& akademic-
ky maliar Jozef B u bk, o kiorom sme podrobne
pisali v éasopise BIATEC, [Ulfzugust 1893 Auto-
rom ryleckéno prepiau licnej sirany 8 rozkreshy
rubaove] airany oankovky (e Gesky rytac Vaclay
Fa|l|podrobneigie BIATEC, oktdher 1293)

Mened bankovkuvytlatila nemecka firma Giesec.
ke & Davriant, GmbH. so sidiom v Mrichows; kiora
najlepéie spinda narodne podmisnky konklrzu spo-
metlz siedmich uehadzatoy a zmluva ng vyrobu
bankoviek s fiou bola podplsana 5. awgusta 1994

Stukramnd firma Giesecke & Devnignt, patri
migdzi napeadsich vwroboow bankoviek, cennych
papieroy 8 znamok v Eurdpe. Bola zatgzena v Lip-
ghiav roku 1852 & v sudasnostl zamesindva v Ely-
rach zavodeeh e 4000 pracovnikoy. Jej pred-
rastou [e i skuloénost, 2e ake jedna z mala sveto-
yych tirem si sama vyraba laklies bankavkavy
papier Tlacl bankovky pre niekolke dasiatok krajin
a e stalym obchodnym partnarom Deutsche Bur
desbank; pre kiord vyraba bankovky v nominding
hognole 20, 1004 1000DEM

Pripravili: Ing. Stefan Fréhlich
JUDr, Jana Posypankové
Fotografie: Ing, Stefan Fréhich
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i VLY 1&lo o vyvo) inflaciey prvych mesia- itri i
Prlﬂz'nl\{y . coch roku 1985 (predovEetkyrm febirdar Skva"tnl_f Eﬂdmlenky
menovy VyVvoj 1995} a schyvalenie Stameho rozpodiu na WUCbY

Guvernar NBSViadimir Masar informo-
val na stretnuti s novindrmi difa 8.3, 12495
o akiualnom menovom wyyaji, pre kiory |g
charakieristicky pokles inflacie, rast devi-
zovych rezery, prudky narast &istych
zahraniéoych akliv, najma devizovych
aktiv komercnych banka pozitivmy vyvo) v
phiast tvarby depozit v karunovej mene
Devizove razervy MBS (bez zlata) prekro-
il zatialtkom marca tohle rokuy magickd
dvaimiliardovi franicu a k 7. 3 tohto roku
dosiahii hodnotu 2, 03 mig. USD, Priazni-
vy jei ustuptzv. delarizaényech tendencil,
ked korunove viklady v ochodnych ban-
kacha MBS vezrastlivofebruan oprati lanu-
ary o 6,5 mid. Sk, kym vklady v cudze]
mene pokiesho 0,7 mid Sk

Dalsou temau tlacove] besedy boli
ppalrenia tykajuce sa lvarby opravnyeh
poloZiek ku klasifikavanym pabfadavkam
komerényeh banka hvarby 2drojov na key-
tie uverovych rizlk, kloryeh prijatie mo2no
povadoval za zadiaiok restrukliuralizacie
uverovehao partfalia kamearénych bank
Opravky sanebudl tvonf k Sandardnym,
iba ku klasiikovanym pohfadavkam, do
ktarych sa zapocitava asi jedna tretina
pankovych pohladévok. Proces restruk-
turalizace je rozvrhnuty na tr raky. NES
spolupracuje na tomto projekle s viadou
SR, kiora vyélenila na podparu réstruklu-
ralizacie uvaroveho portitlia kamerényah
Dankv rokl 1985 jednu miliardu Sk

Guverngr MBS informoval aj o stretnu-
ti s predsiavitelmi Centraineg| banky Rus-
kej federacie, kde v popredi pozernosth
boli plazky lykajlice sa zabezpedenia
optimalineho plalobngho systemu stouto
krajinou. -pol-

Znizenie
diskontnej sadzby
Diskusie ozniZzen diskentne| sadzby

samedzi bankevymi a finandnymi adbor-
nikmi zacall partraktovat uz na sklonku

minulého roka. Ich nazory na zniZenie

diskoning| sadeby vychadzall 20 skutog-
nosli, e dynamika rastuinflacie sapodas
celého roku 1994 znifavala a prichaing
mesacne ukazovatelie nasvedtovall, fe
&} hadnota ku kencu roka bude v poro-
nani 5 predehadzajucim rokom gribliizne
poloviéng . A napriek stale silnejucim ta-
kom Marodng banka Slovenska malanie-
kolko podiadaviek, ktarg bolo potrebng
spinif, aby pristdpila k tomuto kroku.

tenio rok, Kedie februgarova miera infla-
cie dostahla 0.5 % a Marodna rada SR
sohvalila statny rozpocet Slovanska|
republiky 7. marca 1995, Bankova rada
MBS rozhodla na svojom B rokovani {16,
3. 1995), e s (éinnosiou od 17. 3. 1295
samen diskonina sadzbaz 12 % na 11 %
(12 % diskonina sadzba platila od 20
decembra 1883 - schvalena na 15. roko-
vanl Bankayej rady NBS 17, 12 1893).
ZniZenie diskontne| sadzly malo sig-
nalizatny mament, okrem ingho aj na
Zridenie rokovych mier z depazit alve-
row v komerénych bankach,
Jan Onda

W. Rill na navsteve
v NBS

Dna 20. 3, 1995 prijal guverner MBS
Viadimir Masar vykonngho riaditela Sve-
love] banky p. Waltera Rilla, klory zastu-
puje vo Svetove] banke Belgickd kanst-
luencid, kam patri a) Slovenska republi-
ka. W. Rill sa zaujimal najma o vysledky
dosiahnuté v poslednom obdobi v slo-
venske| ekonomike a vymedzenie dalse)
spoluprace so Svetovou bankou v sdla-
de s programiovym vyhiasenim viady SH.

Guvernar MBS navrhal, aby sa daisia
spolupraca sustredila do troch oblasti,
& lo cer projektovafirancovanio na pod-
poruinfrasirukioey dooblast restrukiura-
lizacie bankoveho a podikavého seklo-
ra prostrednictvomn pdzidky EFSAL a na
podpory know-how lormou kefinancova-
niaelebolechnicke| pomati,

PhDr, Eva Karasova

Progres vo vyvoji
slovenskej meny

Viceguverner Marodne| banky Sloven-
ska Marian Jusko prediozil vwooru MR SR
pre financie, rozpodet a manu Spravy
armanovarm wyvoll v SR zarok 1994 (29, 3.
1995), M. Juske zddraznil, #e vdaka sla-
bilizovane] menove] sitluach v roku 1994
mbZe Marodnd banka Slovenska inten-
zivnejgie prijimat opatrenia, kioré zabez-
pedla urtity progres slovenske; meny pr
prechode na je] upind konvertibilitu, Cle-
navia wyhory jednohblasne prijall uznese-
nie, klorym odporucili MR SR, aby spravu
o MENCVOIM vyvoll vzala na vedomie

v oblasti penaznictva

Titulek informacie prezradza i ciel
hadacie pre podporu vyudby v oblast
pefiaZnictva (dale| len nadacia). Predo
vlastne nadacia wveznikia? Jednym
7 ddvoday [e skutotnost, Z2e odbama pri-
prava vysokoskolskych studantov so
Studijnym zamaranim na bankovricte,
menu, medzinarodng linancie a poisfoy-
nictvy sa zabezpeduje v Sash, ktora e
zamerana na pefainictvo so specializa-
ciou Finanéna sistava a pananictvo”
{F5aP). MNa Marodohospodarske] fakulle
Ekonomicke| univerzity v Bratislave
zabezpetuje tuio wyulbu wyludne
Katedra pefaZnictva (KPE) NHF ELL
Vsudasnost e to jeding {akio orientova-
né pracoviske na EU. Katedra sustredu-
& potencial uéiteloy profesne zamera-
ryizh na probiematikuy pefanictva.

Rychly rozvo) pefiaznictva va vieal-
kych oblastiach 2vySule podiadavky na
pripravu edbornikov, a tym narasts
dopyl po Sludantoch tejto katedry. leh
priprava viak vavelke| miera zavisi 5] od
redainych meZnosi katedry vratane jgj
materialneho vybavenia, najma novou
technikou. Okrem inych problémoy,
g ktorymi sa KPZ boerl, patri medzitie hlav-
ne predovaetkym nedostatocné technic-
ke vybavenie katedry, ako aj wyuchy.

Zriadovatelov nadacieviedla najma

:snaha podpornf dsilie o kvalitnd pripravu

Studentov-a odbormych pracavnikoy
v ablasti penaZniciva na Slovensku, so
zamerom naplnil 1enta ciel prostrednic-
b rozvoia Sinnosti KP2 MHF ELL

Ugelom nadacie je teda ziskat finanéné
a hmaing prosiriedky na podporn rozvoia
wyushy v oblasti pefiaznictva vibec.
Madacia vznikla registraciou Statitu
Madacie pre podporu vywuchy v oblasti
pefnaznictva na Obvadnom urads v Brati-
slavie V., pod &islom 72/2604/1294 ako
pravnicka nsoba v 2myaie uslanovenia §
20 b a naslednaho Obtianskeho zakonnl-
ka Riadend jespravnou radou akontrolo-
WEIEA MEVIZNOw Komisiow

Madacia prijima financne prostriedky
nasvajucetvoVUB, a s, Bratislava Pre
ych, klori ched | {akouto formou prispiet
ku kvalilne) priprave bankowyeh a finan-
cnyoh specialistoy, dovolime si uvies|
adresu nadacie:

Kaledra pefiaZniclva NHF EU
Dolnozemska cesta 1
£52:35 Bratisiava.
Prof. Ing. Irena Hlavata, CSc.
predsednitka nadacie
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Postova banka
o uveroch

O uverove| politike a dalsich akiual-
nych otazkach tykajucich sa Postove|
banky informoval na tladove) besede
e 28, marca jel prezident Ing. Milan
Landik, Postové banka ma snahu etabla-
val sa ako banka pre malych astrednych
podnikatelov. Poskytu|e najma kratka-
dobé dvery (70 %) s Gverovou sadzbou
18-21 %. V nadvazrnosti na znizenie dig-
kontna| sadzby viak pripravuje urlité
zmany vowyike arokovych sadeieh. Maj-
doleZita|sim aspekiom na poskylnutie
Uveruy je podnikatelsky zamer. 2 neho sa
vyehadza pristanovovan! podmienck
poskyinulia Uvery, teda aj viysky droko-
v sadzny a potrebnych garancil. Poes-
lova banka vyélenila na poskylovanie
Uveroy v tomto roku asi 3 mid. Sk Maxi-
malna vyska jednaho Ovard |e 250 mil
Sk. Praednosi budl mat najma podnika-
telskeé zamery arientovans na rogva|
Yyroby naexport

Bankové pocitacove
lupeze

Ceska Asociacia liriem pre ochranu
informacil usporiadals zadiatkom ohito
roka v Prahe odborny seminar na tému
hxcinaleme informadcng| bezpedtnostl, na
klorom odznel af prispevak Ing. V. smej-
kala, Cho.. nazvany Bankownl pocitado-
ve loupeie. Pan smejkal jg znamy ako
sudny znalec, ktory sa podielal na vySet-
rovani vassiny pripadov poéiacove] kri-
miralily v Ceska| republike: Vo svojom
prispavk strucre analyzoval nieklore
cEnamena pocilacove podvady, kiore
Savyskytll v poslednych rokoch v Ges-
kych bankach,

Zaujimawvy bol pozoalok, #e praklicky
vy wEatkyah pripadoch bol podvod
opdhaleny iba nahodou, resp. pouale
kontraolng mechanizmy umodiovall
odhall podvod g0 znadnym ongskore-
Fm

Okrem analyzy priéin, kiore viedli
ktakymio pripadom pocitacovae] kimina-
lity, madrtiol na zaklade dotarajsich ren-
dov obraz nbete pocilacovaho bankowve-
o lapesrika

Kedie ide o pripady z tak blizkeno
zahranitia, |g na 2vaZenia venoval fejio
problematike wiat pozomasti | Lnas

RNDr. Jozef Vyskod
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SOME ASPECTS OF SLOVAKIA'S
FOREIGN EXCHANGE MARKET IN 1994

The recent developments in the inter-
nal foreign exchange market of the Slo-
vak Republic (SR} substantially differ
from conditions in 1923, While in 1893,
because of dismal forecasts for the Slo-
vak economy and for the Slovak Koruna
[SKK) exchange rate, the Mational Bank
of Slovakia (MBS) had to introduce sav-
eral constraints {e.g.resiricted access
for commercial banks (o the fareign
exchange fixing and individual lerms of
paymeant consultations) in order (o stabl-
lizethe given foreign exchange reservas
securty level, These constraints in 1994
werg suspended., and the NBS
embarked on gradual liberalization in
fargign exchange operations:

Growing forex assets

in Slovakia's banking sector

The relaxed foreign exchange policy
implemanted by the MBS was dus main-
Iy to the evolving forelgn exchange
assels af the Slovak banking sector.
Whille in the beginning of 1224, the for-
eign exchange assets of the banking
sector against the non-residents
iexceptiorthe gold bullionsin NBS own-
ership) reached 1,368 billon USD (of
which 4158 millien USD belenged to the
MBS and 253 million USErwere the cam-
mercial banks assets). Toward the year
end, theassels wergrevallated at 3,186
Billion LISD (1810 hillien USD balonged
tothe NBS. 1.326 billion USD were com-
mercial banks' assets), representing an
increase of 130%, Whereas a notable
increase of 336% was recorded inthe
MBS foreign exchange assets, the for-
eign exchange assets of commercial
banks rose during the same periad only
by-39%. The NBS to commercial banks'
foreign exchange {forex) assels volume
ratio has risen from the start-up value of
0.:44 at the beginning of the year to the
final value 1.37 at year's and. The dia-

RNDe, Karol Miva
National Bank of Slovakia

gram in Fig.1 on page 2 charts the

menthly develapment stages aof the Slo-

valkbanking sector's [orex assets as well
as the ratio of NBS forex assets valumea
to the commercial bank forex assetis.

The items most responsible for the
MBS forex assets increase were the fol-
lowing:
= tha NBS active forex fixing balance

(B30 million USD)

» the MBS aclive balance of payments
resulting from the overdraft of the limit-
ed credit governed by he clearingsel-
tlement agreemeant concluded with the
Czech Republic (255 million USD)

® tha issue of the MBS Samurai bonds
fraded publicly on the Japanese mar-
ket (253 millien USD)

s |oans pravided by internaticnal finan-
cial institutions (220 million LIS}

The important role of the favourabla
forex fixing balance in the overall
increase of the NBS forex assels repre-
sents asignificant shift iloward the rein-
forced stability of Slavakia's forex
reserves and consequeantly toward a
stronger system of internal currency
canveartibility. The positive trend is
aspecially perceivable in comparison
with 1993, when the NES forex fixing
batance was negative (-250 million
LSD). Anether indication of possible
favourable fulure developments of the
forex fixing Iz evidenced by the com-
mercial banks' capability to offer 1o the
MBS 830 million USD for sale, thus
«prolonging” their total forex position
by 155 million LUSD, with the 1994 year-
end differance between the forex
assetsand liabilities equal to 130 mil-
lion WSDE

Interbank foreign exchange market

Because of the ovarall favourable
development 6f the Slovak economy in
1994, a substantial recovery of the inter-

bank forex market (IEXmarket) has bean

sustained.

Considering the Importance of the
MBS forex fiding with respect (o the [FX
market, an important influence on [EX
market development was noticed after
the issuance of the official amendment
tothe bank forex policy on July 15, 1984,
which included the following key mea-
SUres:
= further liberalization of rights of a

commercial bank lo access the forex

fixing;

= the simplitication of the foreign curren-
cy baskel to which the SKK is peggeo,

* 3 [arger currency fluctuation rangs for
the MBS {extending fram the original of
+ 5% 1o+ 1.5%);

» tha axclusion ofthe XEU currency; dur-
ing the whole period of forex fixing
existence thare was never a reguest
from any commercial bank for a busi-
ness ransaction to be carried outin
RELL
The libaralization of access rights (the

avallability of limited long exchange pur-
chases of foreign currency cffered by
the MBS on forex fixing) was favourably
responded to by commercial banks
which obtained better contral of the
exchange rate risk invelved in their
transactions with clients. The simplifica-
tion of the foreign currency pool has
made tha SKK exchange rate system
mare lransparen!, Broadar currency
fluctuation ranpe, which entailed recog-
nition of the market forces affecting the
internal forex market, has helped in
determining the SKK exchange rate.

Total trading volume on the IFX marke!
im 1894 has reached 3.314 billion USD
rapresenting 2184 effected transactions
with an average transaction volumes of
1.5 millian WSD. The transactions
inalude the convertibility lrade deals
using the SKK versus free convertible
Currency.

Currently the |FX marketis divided into
two segments, the NBS forex fixing, and
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the mutual irade amang the banks with a
forex license, each of which has a spe-
cific nature and has evolved differantly
during the IFX market's pastyear of exis-
tence,

Both segments have contributed to
thie tetal IFX market trading volume dur-
ing the 1294 as follows:

1. MBS forex fixing:

» frading volume - 2,156 billion USD

(65%)

» number of transactions - 979 (45%)

* average single trade volume- 2.2

million LSO

2. Mutual trading among commercial
banks with farex license:

* irading velume - 1.158 billion LUSD

(35%)

» number of transactions - 1205(56%)

» gverage single trade volume - 1,0

million USD.

The figure in brackets is the percant-
age cf the respective share in (otal IFX
market. Tha gueted data are a visible
demaonstration of how important a role
the MBS forexfixing plays in the IFX mar-
ket The number of transacticns effected
in the farex fixing segment of the IFX
market per year has increased threefold
campared with 1983 figures. IFX market
trading as itrelates tothe currency strue-
ture and to the effected number of trans-
actions in both markel segments is
graphically represented by the given
monthly inerements In Fig.2 on page 3
Asseen fromthe graph, the tendency for
fast growth in the number of transactions
concludad in the NBS forex fixing sector
is eviden! and it Indicates the dominant
rake played by forax fixing on the IFX
market-as regards the number of effect-
ed fransactiens:

Similar graphs for both segments of
the IFX market are shown In Fig.3 (NBS
forex fixing) and In Fig.4 (commercial
banks) on page 3. However, Instead of
indicating the number of transactions,
the graphs reprasent the trend govern-
ing the average trading volume within
one single transactian (avarage single
trade). Having compared these two
graphs, it becomes obvious that forex
fixing has assumed a key role in the IFX
market as far as trading volume of effect-
ed transactions is concernad

Interastingly enocugh, mutual trads
among commercial banks effected dur-
ing the secand half of the year has
recorded a significant decrease in aver-
age single trade volume and an
incraase in trading volurme effected with
.other currencies” vice versa, This could
imply that during the second half of the
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year, there was a decraase in the share
of so-called speculative’ transactions
and an ingrease in the share of transac-
tions stamming from the requiremeants
made by the commercial bank's clients.

Regarding the timing siructure of
mutual transactions effecied between
the commercial banks, so-called spot”
currency conversions are the most fre-
guently encountered transactions, leav-
ing the forex future and options trading
(forward® and swap® oparations) far
behind and at present irrelevant

Evolution of the Slovak Koruna

exchange rate

Hitherto, the most impartant event
during the past year, with regard to the
SKK exchange rate system, has been
1he change in the currency poal which
was accapled for use on 15 July 1994,
The former 5-component currency pool
ceonsisting of USD, DEM, ATS, CHF and
FRF has been replaced by a simpler 2-
compaonent system. The complete defi-
nition of the SKK currency pool currently
inusais the following

Curranoy s DEM
Weeight (%) 40 Gl

Base rate - 1,54249
Base rate USD/DEM 31,209 20,227

The so-called base rates reprezent
the outset, i.e. the exchange rates
applicable on the day when the new cur-
rency pool was defined,

The currency baskel structure was
based on the analysis of the forex
income and payments made during
1993 and within the first quarterof 1994,
whereas the European currencies wera
represented by DEM. How appropriate
the simplification of the currancy poal
was, can be proved by the high values of
correlation coelficients of SKK against
the majority of European currencles, cal-
culated using the time series of the
respective exchange rates during the
1994 - see Table 1 on page 4. The cor-
rectness of the composition of the clr-
rency pool was also confirmed by the
currency structure of the NBS forex fix-
Ing balance establishad in 1884 (LISD -
40,6%, DEM -59,4%). Toward the end of
1994, the NBS parformed an analysis
aimed to validate the correctness of the

currency pool composition, This analy-
sis has confirmed that the composition
of the currency pool was determined in
accardance withithe needs of the Slovak
economy. Because of the fact that the
ratio of both components in the currency
pool fluctuates.according to the actual
LISD/DEM rate of exchange, the more
suitable so-called absalute definition of
the currency poolwas adopled for prac-
fical use

110X =0.012817 + 0.029663 {USDYDEM)

where |DX Is the so-called currancy
index {pool unit) representing thie theo-
retical value of the SKK/USD exchange
rate, in the so-called indirect guotation
(SKK/USD). As implied by the above
absolute definition of the currency poal,
the SKK exchange rate is subjeat in the-
ory to asingle variable - the time value of
the USD/DEM exchange rate - and influ-
enced by filuctuations on the internation-
al financial market. This fact substantial-
Iy simplifies the SKK exchange rate sys-
tem and sets conditions for creation of a
more reliable forecast of the BKK
exchange rate development.

Table 2 (p. 31) gives Insight inta the
extenttowhich the USD /DEM exchange
rate influences the exchange rates of the
SKK against both single currencies in
the currency pool and sets the limits
within which the MBS bank 15 gable to
influence the development of thessa
exchange rates by means of its so-
called flugtuation range. The NBS
makes use of the fluctuation range when
market forces influencing the internal
torex market appear. Asin 1894, the
supply of foreign currencies exceeded
the demand of commercial banks in the
forex fixing sector. The MBS slightly
revaluated the SKK exchange rais,
mastly during the second halfof the yaar
1884 The graph in Fig.5 on page 4
charts the evolution of the official SKK
exchange rates against the pool curren-
cles calculated on daily basls. This
graph illustrates how the mevement of
the USD/DEM exchange rate affects the
SKK exchange rates against USD and
DEM (orother faraign currencies with
adequate correlation degree). Rein-
fareemnt of the SKK exchange rate
against the ,dollar"group of currencies
is always accompanied by a weakening
of the BKK exchange rate against the
German mark” group of currencies,

The development of the monthly,
quarterly and cumulative quarterly aver-
ages of the SKK cfficial exchange ratas
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against the most impartant currencies
take from the MBS exchange rate list is
documentead nTable 3 on page 5 Fun-
damental statistical parameters of tha
time evolution of the SKK exchange
rates against these currenciesare given
in Tabte 4 on page 5 {currency, arith-
metic mean, standard dewviation, varia-
tion coefficient), As.implied by Table 4.,
the most stable currency on the NBS list
af foreign currency exchange rates in
1994 was the GBF (variation coeflicient
=0.944%); conversaly the |east stable
currency was the USD (variation coeffi-
clept=2.72%)

Development during

tha initial months of 1995

Cantrary to popular belief that the start
of the year is usually marked by a devia-
tion from the average annual figures, the
developrnent of trading on the IFX mar-

ket during the first months of 1995 has
confirmed that tendencies prevalling
during 1994 are bound to continue;
maoraover the leading role playad by the
forex fixing sector within the 1FX marke
should Be further strengthened, During
the menths of January and Fabruary, the
trading volume on the IFX market
amaounted 1o 722 million USE (1o which
amount the forex fixing trade con-
tributed 542 million USD - 74%) and
totalled 551 effectuated transactions (of
which number there were 287 forex fix-
ing transactions - 52%).

The forex assets of the banking sactor
in Sfovakia nearad 3.315 billion USD
toward the end of February 1995, out of
which amaunt the NBS kept 1.870 Billion
LISD and the commercial banks Kep!
1.445 billion USD. The open forex posi-
tien of commercial banks as of 28 Febru-
ary 1995 wason the lang” side by.an
amourt of 186 million LISD. The forex fix-
ing balance in the comesponding: period
was found to be negative for the NBS (- 31
millicn LSO

Conclusion

Asindicated by the.data provided, the
role of the forex fixing sector in the IFX
market is steadily growing. The increas-
Ing ratio of tha forex fixing transactions
could, however, lead in the future to an
IF¥ markat degenerated In favour of the
forex fixing on account of the mutual
transactions between comrmercial
banks. While the share of transactions
and the forex lixing balance in 1994 was
represented by thefigure 2.6, during thie
firat two months of 1995 this figure has
already reached 17.5, which attesis to
the aforementioned assertion. Because
afthistact, the future development afthe
IFX market trading would be best served
if the ratic of the mutual trading betwean
the commercial banks increased. This
desired development could be best
achieved by the foundatian of the
Mational FOREX Club of Slovakia, the
appraval of which has bean stalled by
officials for such a long time:

Table 2
Relationship between USD/SKK and DEM/SKK exchange rates
and the USD/DEM
USD/SKK DEM/SKK
NBS fluctuation range ( IDX/SKK ) NBS fluctuation range ( IDX/SKK )
0,985 1,000 1,015 0,985 1,000 1,015
usomem | Percentage || ysprskk | usorskk | Pemmpe: | usoiskk | | oemskk | pewskk | Panata” | DEMISKK

1,2000 -22.2 26,241 26,641 14,6 27,041 21,868 22,201 8.8 22,534
1,2500 -19.0 26951 | 27,362 12,3 27772 21561 | 21,890 8.2 22.218
1,3000 -15,7 27,642 28,063 -101 28,483 21,263 21,587 6.7 21,91
1,3500 -12,5 28313 | 28744 7.9 20,175 20972 | 21,292 5.3 21,611
1,4000 -9,3 28,966 | 29,408 -5.8 29,849 20,691 | 21,006 3.8 21,321
1,4500 -6,0 20,602 | 30,053 -37 30,504 20,415 | 20,726 25 21,037
1.5000 2.8 30,222 | 30,682 1.7 31,142 20,148 | 20,455 1.1 20,761
1,5429 | Basicexchange rate 31,209 | Basicexchange rate 20,227 | Basicexchange rate
1,5500 05 30,825 | 31,295 0,3 31,784 19,887 | 20,180 -02 20,493
1,6000 3,7 31413 | 31,891 22 32,370 19633 | 19,832 1,5 20,231
1,6500 6.9 31,986 | 32,473 41 32,960 19,385 | 19,681 2,7 19,976
1,7000 10,2 32,545 | 33,04 5,9 33,536 19,144 | 19,436 -3,9 19,727
1,7500 134 33,080 | 33,594 78 34,008 18,209 | 19,197 -5,1 19,485
1,8000 18,7 33622 | 34,134 9.4 34,646 18679 | 18,963 -6,2 19,248
1,8500 19,8 34,141 | 34,661 1,1 35,181 18,455 | 18,736 7.4 19,017
1,8000 23,1 24 548 35,175 12,7 35,703 18,235 18,513 -8 5 18,791

Change (%) - expresses the percentage change inthe exchange rate compared with the basic rate (effective the day the currency basket was specified)

<



DEBT SERVICING BY THE SR

GOVERNMENT AND TE

Tha Bank has baen rapaying Slovakia's
fareign debt in pradaterminad instalments In
accordance with both the established con-
tractual ferms and the presal conditions, (he
leiter of which are bazed on the aupparting
documents recelved from foreign banks and
creditors.

The official gross forex debt, |.e.the gross
deint of the Slovak government and of the
MBS amounted o 1,982 billion USD as of Jan-
wary 1, 1994, and after tha inclusion of the for-
eign debl of the commercial banking and pri-
vale business sectors, the tolal debt stood al
3,682 billion USD. Toward the and of Novem-
ber 1904 (the last survey data published), the
total gross debt amounted to 4,209 billion
LISD: The official debt of the Slovak govern-
meant and of the NBS was, &t the same lime,
equal o 2,293 billion USD, By 30 Movember,
1884, the total foreign debt of the SR in con-
vertible currencies reached the amount of
4 067 billion USE. The difference of 142 mil-
lion LIED correspends to the debt estimate in
non-cenvertible currency owed to the former
German Democratic Republic

The governmen! debt owed to foreign
credilors by the former Czech and Slovak
Federalive Republic (CSFR), according toits
current standing al the end of 1984, haz yetio
be fully divided betwean the Czech and Slo-
vak Republics. The division of the govern-
mental loans as of 31 Cecember, 1994 was
completed In case of Austria, Japan and
Switzeriand, Howsaver the division of the gov-
errirmental [sans-and cradits provided (o the
former Czachoslovak Faderation by the Euro-
pean Union and Scandinavian countrigs
belonging to the group G-24, 1 e. Sweden
Finland, and Morway, is currently undarway

The largestincraase in official debtin 1994
oceurfed mainly after the Issue of the NBS
bonds on the Japanese Samurai capital mar-
ketinanamount ol 25 billion JBY, aftar the
reception of the second tranche of the Sys-
temic Transtormation Facility Loan from the
IMF inan amount 84,35 million 30K, atter
withdrawals mada fromthe Economic Recov-
ery Loan awarded by the World Bank 1o Slo-
vakia in an amount &0 million USD and after
witdrawals of two tranches of stand-by cradil
fram the IMF inanamaunt of 46, 3 million LS5
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By the end of 1994 the National
Bank of Slovakia concluded the sec-
ond year of the continued repayment

of Slovakia's foreign exchange
(forex) obligations, Having unstinting-
ly met all of the forex obligations of the

previous year, the Bank was able to
participate in setting one of the
cornerstanes which reinforced
Slovakia's credit in the world,

Besides the new |loans and the NBS bond
Issues, Ihe nsingimport liabilities of the enir-
preneunal subjects and the rising forex liabil-
ities of the commercial banks had substantial
stake [0 the absolute-inerease in the total
gross foreign debl of Slovakiain 1994,

Curing October 1994, the increase incom-
mercial banks' forex liabilities, compared
with the Seplember 1924 figure, effected a
gross debt increment of 81,7 million LUSD far
Slovakia out of which the largest portion was
takien upwith the shori-tenn debt of commer-
cial banks

£ NBS IN 1994

The farex lizbilities of commercial banks
and of the private companies and industries
reached towards the end of Novembar 1994
the amount of 1,774 billion WSO, which com-
pared with the pravious month's figure repre-
sented an absolute increase of 225 million
LISE;

Intheyear underevaluation, the principals of
the financial loans of the COZ block of B7 .2 mil-
lion USD wera repaid. The repaid revaluad
principals of the DEM tranches of the CLZ
block represented 10,0 millan LSD

During 1894 the NBS started with the prin-
cipal regayment of the stand-by and CCFF
lzans which were inherited by the SBafier
Czechoslovakia's spiit. The IMF lean’s princi-
pal repayments amounted to 61,8 million
S0R, which when converted at the current
exchange rate represents 88,7 million LISD
Linlike the forex liabiites instaiments paidto
.. the World Bank, which are excluded from
the MBS balance sheet (the repayments are
secured by NBS as an agent authorized by
the 58 government or by the Ministry of
Finance ot the 5R), theforex payments made
by the: IMF info the MBS nostro agcounis are
an inherent part of the MBS balance shest

TABLE 1, FOREIGN DEBT DEVELOPMENT TREND
Term: (fficial debt Total gross Total gross debt
of tha Slovak dabit of of Slovakia
governmeant and NBS Slovakia per capita
(billion USD) (billion USD) (LD
31.12.1993 20 el 645
31.1.1884 18 45 656
28.2.1094 19 3.5 BE0
31.3.1994 20 a6 65
0. 4.1994 20 3.4 E40
31.5.1994 20 a6 678
a0, 61884 20 36 6&2
a1.7.1854 24 40 60
31.8.1994 23 41 784
a0.9.1894 23 41 774 |
31.10.1994 23 42 797
30.11.1994 23" 4.2 794

*

the conditior at the outsel outset condition, the resulting differances in gomparison with the original statistical

figuras are a result of the subsaquent validation check of the statistical data submitted by the private compa-

mags and indusiries

** the foraign debt of the 5K according to the latest official figures
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both in domestic currengy and in forex
reserves. The NBS budget allocates
resources for the repayment of the current
Interests and fees arizing from the IMF logns.

In Movember 1924 (he largest instalment for
the whole calendar year was repaid in the
ameount of 3.0 million USD. This represented
the repayrment of the principal ef the bonds
issued by the former SBCGS in the Eurodoliar
capital marketin 1991, Throughtherepayment
of this directinheriied debl, calculated inta the
MNES balance sheet. the official NBS debl was
decreased (this fact was demonstrated in the
November 1994 Debt Service Report of the 5R
and the NBS).

The key factor atfecting the performance of
debl service in 1984 was the inclusion of the
earrection fems, namely the earnings fram the:
overdraft of the bank loan limit in the clearing
paymant system between the SR and CR, in
the fotal amountiof 3498 million USD, The
overdraft of the bank loan limit for the month of
December 1994 5 not included in this amount,
as the amount of 20,5 million USCrhas been
repaid by the Czech Republic in January 1895
[validation date was 3January, 1995},

With respecttothe settlemant of receivable
and payable acoounts betwesn the SR and
CR xceeding the preset bank loan limit of the
present funotional payment system batween
the two countries, the SR inibally reported a
gradual decline of the unfavourable balance
inthe clearing system with the CR. By the end
af May 1884, the balance had been positive.

Thefavourable development withinthe com-
man payment system with the CH remained
uninterrupted until the end of 1904,

ting from swap operations), was calculated at
23,6 million USD (7,515 billion Sk}, af which
the principal amounted to 140.3 million LUSD
(4.4%4 billion Sk} and the imerest otalled 94,3
million LISE {3,021 billion Sk). The portion of
received forex collechons amounting to 20,9
million USD, which was repeatedly used to
carrect the dabl service accounton the
repald forex liabilities sids, correspends to
8.2%. wheraas the net volume of the repaid
forex liabilibes in 1994 (excluding the IMF
loan Instalments) reached, expressed In
rounded figures, 256 million USD. The 1594

PAID LIABILITIES

| W DEM
B s

| [ Othis

I. ——
W uao
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foreign debt service implementation was
dominated, as In the previous year, by two
main hard currencies - USD and DEM, The
share of the Slovakia's repaid forex liabilities
that were settlad in either USD or DEM {in the
tofal amaount of 2003 million USD) as part of
the iotal dabt repayment volume of 255, 6 mil-
lion USD, reached 78,3%. However the share
of the USD and DEM receipts (20,1 million
USE after conversion) in the reported forex
eollections amount of 20,8 million WS0 was
recorded at96,2%.

Megligiole differences In the guoted
numerical data were caused by the varying
exchange rates applicable for the single hard
currency amounts converted to the USD and
Sk currency base during the 1994 calendar
vear.For a summary debt sarvice results
guoted hereabove, the annual moving aver-
age of the USD 1o SK exchange rate was
used, l.e. 32,039 Sk/1 LSO For the SH and
MBS forex liability repayments the annual
maving average of the DEM |o Sk exchange
rate, i.e. 19,76 SKDEM applies,

The future SH and MBS forex bability repay-
ments-arg shure to be more difficult to maks,
because the 1885 volume of repayrments is
considerably larger than it was ayear aga. The
majority of liability repayments maturs during
the second haif of 1985 The largest items on
the COZ block repayment list are due inJuly
and Oclober 1985,

The voucher repayments (interast repay-
mants) from the direct forex NBS liabilities,
stemming mainly from the propristary NBS
funding bonds 1=sued on the foreign capital

markets during 1993 (private

and has since continued

The maosat significant items includ-
ed In the 1994 forex income state-
ment were, besides the forex collec-

DEBT SERVICE
fmill. Slovak crowns)

tion= in an amount of 349,68 million Dt service
USD, stemming from the CR and SR
bank |oan limit overdrafts, the Paid failities

income statement items fram the
sale of the hiard currency govern-
ment assats and from the revalua-
tion of principals and eamings - 1ha
received interests from bank loans

Revenue items |50

Securities issue of Eurobonds-and
Yenboneds) and than again in 1994
{public securities issua of Samural
tionds on the [apanese capital
market), are due in.January, July,
and September 1995

Tao finalize Slovakia's 1994 dabt
service execulion appraisal, itis
worth mentioning the receant trend

0 1000 2000 3000 4000 5000 G000 TOO0 BOOO- 8000

= 1o improve the quality and confinu-
ity of all 57 and MBS forex llability
repayments, a processwhich is to

provided by the former CSFR
tetalling 20,2 million LISD.

be mamntained throughout 1995 a5
well. Among the priarities which

Income from the interest accruad
on the leans provided by the tormer
CEFR reptasented a smaller partion
of the tetal foreign debt repayment

DEBT SERVICE
(mill. LSy

are clrrently being sought in Slo-
vakia's foreign debt davelopmeanl
and proper foreign debt sarvice
are the eloge monitoring of the

Debtss :

nf?;?;ilgg o e = Afrien development of foreign dabt and

Bbt service, |8, the )
repaid foreign liabilities (excluding Feie Raciiies :1::? Eﬁlzﬁ :thlegrgr?c?r%caenﬂéénéi
the IMF loan instalments), alter ae—— the Slovak economy. The inheren
accounting for the received forex dohieh parl of this task is-to sef altemata
collections {excluding the eamings | I | I I i T limits for the opEmum and/or maxk-
fé{;m the clearing sertlemaw with the 0 50 f00 450 900 950 00 mumotal foreign debt load for Slo-

and excluding the income nat- vakia
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GOVERN

The purpose ef this article s to evaluate the
trading in government bonds (G-bonds), |Le.
the gilt-edgad sacurities with a maturity peri-
od langer than 1 year, issued by the Ministry
of Finance of tha Slovak Republic (SH) on the
prirary and secondary marketin 1994,

The avaluation is divided into two parts
The first part of the article deals with evalua-
tion of the primary market, -and (he second
partis taken up with an analyais of the sec-
ondary market and the individual investor
groups in particular G-bond isaUgs

Primary market

During the period under evaluation, the
after-market sales of the G-bend series
Mo 006 and No 007, which were 1ssuad in
1893 in the respective amounts of 1.124 bil-
lion Sk and of 1.0 hillion Sk, were complated
There were 10 commercial banks involved in
sale of the No.00E 2eries on the primary mar-
ket which purchased 95.10% of the 1otal
issuad amount. The rest went to two invast-
ment funds. The series Mo.00T was bought
up by B commercial banks, which purchased
99,5% of the total Issued amount while the
rest went to one investment fund.

Cn 8 5epl. 1984 the senes Mo (008 fotalling
4460 billion Skk with a 2<year maturity term
was isstied, subject to Act No.184/19%4 on
SHG-Bond issues The September issuewas
expected to cover the 1893 stale budget
deficitaf23.011 billion Sk. Comparad with the
pracading 4 series of the G-bonds, thara
ware two subsiantial structural changes in
the conditionsof the issue:

* [he change of the yield structure from the
floating rate (D + bonus in %) o the fixed
vield rateof 15%:;

» the switch 1o another formiof sale - periodi-
calsale was replaced by a kind of subscrip-
tior [t enables traders on the primary mar-
ket 1o subscribe in predeterminad lerms,
i.e.to order acenainnumber of G-bonds for
a fixed IssUe price),

The fixed yield rate was adopted mainly
bacause of the stabilization of the financial
market (daclined and stabilized interas: rates
o the interbank deposits market, increase of
the commercial banks' liquidity, the demarnd
cfinvestors leaning towards the fixed rate
securities). The switch to the tixed yvield was
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alzo perceived as a signal by ali groups of

investors o drop the anticipated fears ot

devaluation, Furthermoreg, embracing the
fixed yield was a clear Indication of the
impraved guality of national income figures.

Subscription has enabled the ssuer o mateh

the amount of the issue to their anticipated

needs with respect to the debt service per-
tormed {conditions of the 1ssue enabled the
issuar In the case of high demand to abrugpthy

lerminate the issus) and hus achisve 100%

effectivenass ol tha issue.

Subscribers to the Np 008 saries arg
grouped from 11 subjects, out of which there
WEere one ingurance company with 11.21%
share in the total subzeribed amount and ten
commercial banks subserbing fo the rest A
positive moment of this issue was marked by
the fact, that for the firsttime in history a for-
eign Investor participated in the G-bond pur-
clhiase mediated by the homea trader. Besides
e o 008 serigs the second B-bondissue o
cover the 1993 state budget deficit was pre-
pared during October 1984 and issuad on9
Moverber 1994,

Asthe currentsliuation is characlerized by,
» high'demand for gilt-edged securities,
= further decling of interest rates on the inter-

bank depositmarkst,

* MBS desire to supplement the G-bond yield
rates by ancther type (besides 1 and 3
manth yield rata),

the American type auction was adopted for
the primary sales of the No.009 series, which
accounted for sales of 352.000 issues of G-
bonds at a neminal value of 10,000 5k,

By effecting the auction the price, rounded
up tothewhole Sk currency units, was calou-
lated according the following fermula:

{w/pin v/ n-+ {Wpin
= + + z
(! OaylpE  (1+yip)Pr
where:

C - price bid by the purchaser

y-yield (annual rate rounded up to 2 decimal
placas)

y = yiald o maturity raguired by purchaser {annual
rate roundad up 1o 2 gecimal places)

N = naming vaie

p-number of Yield payment periods

f - miadurity term of the issue {in years)
There were 11 commercial banks particl-

paling in the auction and one home trader,

the former of which purchased 99.4% of the

ENT BOND ISSUES OF 1994

issued capital.

Among the 50 bids sent to the auction,
which represented the: tofal demand
(expressed in nominal value) totalling B.310
Billian Sk here were 17 bids of 3.520 billkan
SK accepled by the issuer. e 42% of the
total demand, For the sum acceptad, themin-
imum yield rate attained reached B.20%, he
average yield rate was 10.78% and the maxi-
mum yield rate was 11.20%

Through the issue the following gosls were
accomplished
= the 1993 state budget deficl covered by the

direct NBS credit was reduced to 15.031
Billion Sk, i.g. by 65.3%

*{ha issuer's charge on yield was reduced
frarm 10.90% o 10.75%,

= the commercial banks' excess liguidity of
3:500 billion Sk was discharged,

* the market yield has complemented the
yield curves of gli-edged securities (Trea-
sury bills and G-Bonds) issued on 30
Ot 1994 (Fig. 1), 30 Mov. 1994 (Fig. 2)and
31 Dec. 1994 (Fig. 3)- =eepage 10

Theoverviaw of the issle conditions for the
naw G-bond series-are given in Table 1 on
page 35

Secondary market

During the first six months of 1984 there
were only thres G-bond series iraded on the
Bratislava Stock Exchange {(BCBF). The
numberoftraded securties increased inJuly
1884, when the No.007 series was traded
afler guotation (see Fig.4: Bratislava Stook
Exchange {monthly trading velumes for all
issued G-honds series) on page 10 and
Table 2 Manthiy G-bonds trading volumes on
BCPE in 1994 on page 10)

The developmeant of trade involving the
issued G-hond series on the secondary mar-
kel was negatively influenced during the first
& months ofthe calendar year by the orignta-
tien of the investors towards the ordinary
shares market, by the continued sale of the
MNo.007 seneson the primary market; and by
the increase of the interbank market interest
rates. Alter the slack In the ordinary shares
markel trading, the investors began n June
1994 1o lurn their attention mare towards the
trading in fixed yield rate securities: The-high
in the trading of G-bonds eccurred in July
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1894, when the 1otal traded volume in G-
bonds reached the sum 376 million Sk,

The suceessive sharp decling in trading
voiume in Ociober was initiated by the decl-
sicnafthe Ministry of Finance loissue No 009
series as well a5 by a substantial increase of
the commercial banks' liquidity and cormrelat-
ed decrease of interest rates onthe interbank
markel. Despile the relatively high liguidisg: of
commercial banks in this period, there wers
nosubjects outside the banking sector who
were interested in the purchase of G-bonds.
The lack of demand for the G-bonds in this
period was dus to the fact that a higher yisld
of existing investments was obtalned in come-
pariscn fo vield rates of the new securities
offerad for ivestment

Individually issued G-bond series are
briefly characterized below

» G-bond Series No.004

The price of the serias did notreact to
reduced demand and remained constant at
122% of the par value, thus being perceivad
as an anomaly in market trading, The yield fo
maturity [YTM} since the beginning of the
year has gradually decreased from 14.97%
downto 12.72

= G-bond Serles No.005

During the period of enquiry there was only
one transaction ata registered sum of 5.375
millior Sk for the price equal to 100.2% which
representad 19,583 YTM. Such alowtrading
armountwas causad by low issued capital (76
millionzs Skjand by an altractive vield rate of
20.5% compared with'the situation on the
marketwith fixed rate securities in this period.

= G-bond Series No.006

The price developmeant for the series
[Fig.5: Bratislava Stock Exchange, develop-
ment trend for the G-bond serias Ne.006 an
page 11} is represented by the curve refisct-
ing the actual supply and demand an the
market, Inthe first phase the price was stabl-
lized at 103%, and it had been increased to
104% cnly in July, when due to tha YTM value
o 15.35% the demand for the series has
recorded sharp increase. During the second
phase, the price fluctuated slightly becausa
of the increase recorded in the previous
davelopment phase.

= (G-bond Series No.D07

The sarigs No007 was not traded at all
because of a very short maturity term
(apprax. T months) and the relating attraciive
TTM value of 16% compared with the yield
rate oninvestment with an equally long matu-
rity termoffered on the inferbank depost mar-
ket and on the treasury bills market.

The profile of the individual holders of the
G-bonds as of 30 Dec. 1904 5 given In Table
3 Profile of G-bond holders as of 31
Dec 19894 (jssus no., commercial banks, indi-
vidual investors, lagal persons, fareign
imvestors, MBS, total in Skjon page 8

The NBES gxamines this profile atthe snd of
every avary calendar month as the govetn-
menthastobeinformedof its debt againat the
banking seclor. The total govermental cent
against the banking sector ansing frem all G-
bond series issued loward 30 Dec. 1994
totals 14.9371 bilion 5k, |e. BBA8% of total
issued capital of all G-bond senes.

Conclusion

Tosummarze we can canclude that G-bonds
have stepwise developed to be one of the pring-
pal products offered for sale on the secondary
marketin the SH. During the period of enguiny G-
bond frading volurme represented 71.53% of tha
total bond frading and 75.10% of the quoted
bond trading. Ancther positive aspect noted
racently i= the steadily increasing numbes of G-
band holders groupad from subjects outsids the
banking sector, The portion of gusiad issuas held
by public reached 0279 toward 30 Dec, 1994
The share held by the legal entities was 14 46%,
white the foreign investors possessad 1.64%,

With respect le the 1993 and 1994 state bud-
gel deficit coverage, we can expect an
increased number of G-bonds issuss an the pri-
mary market comparad with previous years.
Nevertheless, can we exclude the G-bond
serigs issued by the govermment designed 1o
fend Investment projects (highway network,
thermal and hydro power plant construction,
ete.), Therefore we can presume that the
respective series may -substantially influence
devetopments dn the fiked rate sacurities mar-
ket, either with respect lothe yield rate stabiliza-
tion for the particular maturity tarms, or the
attainment of the necessary liguidity for trading
onthe secondary market,

Thig aforementioned development i 1o be
ancouraged through public promotion of the
investment possibilities in G-bonds and toa
consicerabla axtent, through the issue of G-
bond series for rade on the primary market by
all groups of investors menfioned above

Table 1 Owverview of Issued G-bonds of the Slovak Republic
Number Dats Volume of issus| Nominal value | Annual Yiald Iaturity Typeof Sakesvolume | Secondary markest
olissug | ofiszue  |(Kes/Skmilion) | (KesfSkthous.) | yieldrate payment term primany (KesfSk millon) BCPE-trading
(trancha) in% period in yoars gaks volumes (Skthous.)
0ova | 27.3.1992 2000 10000 direat 2000
o0B 3718492 1200 10000 ;) annially & gl 1200 f
001/C | 28.8.1892 1000 10000 1000
ooz 1.10.1882 6000 16000 15 sami-annualy 4 auction 100 n
1000 sale 500
D04 [14.12.1882 4 500 b D*+125 | semi-annualy 4 auction 1850 7963
gale
o0& 1:3.18083 1200 5 0"+8,5 | semi-annughy 3 auiction 7B 5375
gale
006 461803 1124 5 0"+55 | esmi-annialy 3 peradic 1124 590623
sale
007 2.8.1983 1000 5 [ +4 sami-annuaky 1.5 penadic 1000 0
eale
Do 8.9.1884 4480 10 15,00 gami-annualy 2 subscription 4460 7950
00 9.11.1994 3520 10 10,90 qauterhy 1.25 auction 3520 n*
sale
Total 26004 16 830 611811
* - NBSdiscount rate - Isaues guoted on BCPE
n* - Trading bagins on 1 February 1985 n - is5Ues not quated on BCPB
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HOPE FOR THE REVITALISATION OF
THE SLOVAK BANKING SECTOR

The crucial problem we are facing in this area is
our ability to assess praperly Ioan risk and fo securs
the creation of sufficient sources for koan risk cov-

arage

Raducing loan risk depends heavily an (he
macraecanomic enviconmant, L&, en how the far-
mal and informal contrel of the appainted Bank
Heguiatony Body & carried out, and on e coardi-
natienof the microeconomiz praceduras whichare
followed by particular banking entities.

The setbacks Inherited from the cantrally
planned economy era as well as the commercial
banks' involvemant inthe privatization process and
e supportof the entreprénaunal activities daval-
opedas part of the overall fransformation of the
natonal econarmy have jointly contribuled 1o tha
appearance of so-called classified loans which
normally earry higher risk than the slandard
accounisraceivable held by a bank,

The majarity of loans provided 1o emergant busi-
mass enfiies donot allcw a bank to conduct & thor-
ough check of all the necessary prerequisitas,
such as the financial health and cradibility of the
borrowar, unless & business pian (Letter of Intent)
along with the boan application is submitted, There-
fore, he underwriting procadures commanly used
for Bank [oans issted nany industralized country
wilh a market ecanomy cannot even be imphement-
ad, Moreover, therg iz & need lor the continuous
assassment of the accounts receivable, the bar-
rower 5 ability to make repayments in accardance
with the loan contract, and last but nat least, the
required revaluation ol the barrower's assets vis-a-
wis he aceruedd abiies

Thie NES Bank Regulatory Agency, estabiishec
a8 tha institution vested with the autharily of ratifi-
cation and suparvision, drew upand adopted the
tour fundamental measures governing prudent
banking, and has since proposed the principles for
the assessment of joan rigks inherent to ihe bank's
actounts recenabbe and the methods fof he cra-
ation of financial resources needed for sk cover-
age. The proposals have already been discussed
and endorsed by the NBS Board of Direotors: Dur-
ing the past year, selected foreign banks have
been consulted on these proposals. It must be
admitted that our apinions on fhe proposed rame-
digs and the methods prablem resolution did not
always concide of the consuliing with (hose bank;

36

Ing Stefan Galbas
Mational Bank of Slovakia

We baligve that the cause of the differences.in
approach stams from the conflict otintetests of the
Canlral Bank, the Bank Regulatory Anency and the
husiness entities. Hence, we have 1o deal with e
extremely sensitive igsUe af whether (o create
resources for loan risk coverage (mainty 1he cor-
recting items) froma bank's operating income, to
the exclusion of other uses of the Income.

I eontarmity with the proposed NBS measures,
a significant role is assigned to regular classifica-
fron of both accounis recelvable and the sub-bal-
anceliatiities in acoordance with the assumed rigk
and Ihe defined set of critera. In addition tothe reg-
utatory compliance, each bank will kave fo work oul
its proprietary In-house risk management syslam
The system should be basad on the bank's inemal
guidelines-and should nchide mainky proceduras
far loan provisions, the instructions onmethods and
procedures related io pood underwnting, the sat of
maasures for the avoidance of troubiesoms situa-
tions and for the appropnate remadies, the systam
for data scquisilion and processing, and the risk
management afficient control system,

Inits Propram Declaration issued an Januany 10,
1095, and approved By the Slovak MNational Caun-
cil, the Blovak Govamment has proclaimed ils sup-
part of the development of banking infrasiruciure,
with special emahasts on the achigvement of tha
required capital adequacy and, abave all, on the
regtructuralization af commerceal banks' foan port-
folios. Consequently, the existing status of tha
banking sectar and the necessity of iis revifaliza-
[ should be taken into account. The close links
between Ihe revitalization of both the banking and
business sectors and theSlovak state sconomy are
obyioug

Finding the Solution

The MBS Bank Ragulatory Agarcy, ogethes with
the Slovak Ministry of Finance, has propesed to
resohve he curment unfavourable situalion by dral-
gy the slate guaraniee pragramme in which tha
MBS and the chesen commercial banks would par-
ficipate.

The falkowing assumptions wera considered.

# {1 necessity of avoiding the further deteroration
of the commercial banks' loan porthaiic;

= Ihe necessily of a stale guarantee lor banking
segior restruciuring,

= {he possibility that unrealistic items in banks
receivables might lead 1o-an avervaluation of

incomas and prafits {fictitious prafits) and to the
reimbUrsemant of artificlal diidends”,

» the recognifion on the part of banks of the com-
plexity and urgency of finding a solution ta the
current situation marked by steadily Increasing
faan risk;

«jeaving the current situation unresolved would
Impose considerabie rastichons onthe provision
af mainfy, ,medium- and lang-term” |oans,

» the delayed start of the restnictUralization process
wiolld Bring aboul the substantial increase of its
mmplementation cast if carred aut lztar;

o the restruciUraiization process would be trans

paranl and regUiated inordar o preserve the good-

will of the restruciured commercial Danks.

Seckingioefectthe commercial banks' restie-
furalization i cenfoermity with the resulls of negatia-
linns held in Soporfia batwear the SR gavernment
and the commercial banks' representatives, it wil
bie crueial io establish conditions far s implemen-
tation. Among the most imparlan! assumplions,
besidesihose expressad by 1he MBS Bank Reguda-
tory Agency menlioned above, ate the following:

a) o prepare restructuring of the commercial
banks and (o establish a favourabie proactive envi-
ronmant. condugive to transtormatian, whera the
programme =nall be guaranized by e siats,

{3} io efaborate the contractuat conditions and
terms for the restructuralization process with the
parficipation of the chosen commercial banks, the
NBS and the Skevak Minisiry of Finance;

¢} to adoot material and lagislative measures for
the facilitation of striking out tad loan items arising
from problem teans through the establishment ol
the Institute for Out-of-Court Sefilements, which is
fo oparate urdar cerlain restricted conditions;

d) o create the comeclive measures acedrding
lorules applicable 1o the classified recaivables
(excepl for the bad lnans) and subject fa the Inst-
tute's full-seale approval of the comrective mea-
slres, for t2xation purpoSes; a8 expenses incurred
during the firme of ihe actualimplementation of the
restructuraiization process

In conciUsion it should be noted that fhe afore-
mantioned resclufions are based on the caltula-
ticns of available data; on the anafyses of the sup-
porting decuments-providad by the banks con-
eermed, on the expertise of the Bank Regulatory
Agency which submitted (his proposal and corre-
sponding results with the hope that they might
serve g8 supporting datafor negotiations with ofner
interastad Inatitulions



Triroky dovery

Ludova banka Bratislava, a. 5., nedavno oskavila tretie virogie svojho veniku, Od otvarenia {2, marca 1953)
=d banka orientule na poskylovanie komplexnych sluZieb obyvatelstvu, stkromnym podnikateliom, ako af
valkym firmam &i spoloénym podnikom, wwuivajlic pritern medzinarodny know-how

Barka sa uspesna etablovala na slovenskom bankowom trhu, ziskala si déveru swajich kientoy, T oce-
Auju najma zapadosuropsku uroven poskytovanych sluded s prillizdnutimna individugine polreby zakaz-
nika

Ma tlatova] hesede Sa papr hodnatlacich informacich a strategh
vywoja banky hovorilo ) o rozvofl poboetiek, novich produkiooh
& sponzorskych aktivitdch banky. Riaditel o predsada predstaven-
stva Ludove| banky Bratislava, a.s., Karl Mayr-Kemn (na folografii
viavo) sldvnostne odovedal 200 tisic koran riaditefov] Narodnébo
ustavu tuberkuldzy a respiraénych chordb v Fodunajskych Bisku-
piciach Doc: MUDr. Petrovi Krigtiofekowl, C3c.. kioré posingia na
nakup zdravoinicke] techniky

Folo: Jan Strba

-
Predstavitafia banky sa pri lejlo slvnostng] prilezitosti z08asini-
Ii na stretnuti s novingrmi, Na fotogralii 2lava riaditel Mag. Pater
Sakot, podpredseda predstavanstva, Ludovd banka Bratizlave a.
5., riadinal De, Petar Waiss, vedici zahraniénaho odboru Osler-
reichische Volksbanken AG, PhOr. Jaroslava Pribylincovd, mar-
keting, Ludava banka Bratisiava, a. &, riaditel Karl Mayr-Kern,
predseda predstavensiva, Codovd banka Bratislava, 4. ., rizdital
Ing. Jozet Kolidr, C5c,, §len predstavanstva, Ludovd banka Bra-
tislyva, 4. 5.

Slovenskd pefnohospodarska banka, a. 5. Bratisiava, systematic-
ky razsirufe siel svojich pracovisk, Cvadslateho mareca br obvorila na
pesef zane v Mitre nova filidlke v budove, ktord mo#no nazval archi-
tektonickym skyastom, Na rekonstrukciu budovy, kard postavil v roku
1871 Nitriansky kupecko-tverkowy Ostav, sa vynaloZilo vyse 40 milit-
nowv karun, Je) sticasiou ja al galéria pre umelcov. Doteraifie prisstory
llialky sa budd wyuival gko expozitura. Polnobanka ma teraz v meste
pac Zoborom dve pracoviska -mé-

Foto: Miraslav Petrik

Buctova filkilky Polnohanky v Nilre (v strade)

Ma fodagrati genarilny
rigdital- Polnobanky
Ing, Ludowit Posa.
L3¢, potasslavnost-
neho prestrihnotia
pasky v novych pries-
toroch filidtky
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