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In accordance with the Treaty establishing the European Union, the primary 
objective of the single monetary policy is to maintain price stability. Price stability 
contributes to the enhancement of the economic environment and supports job 
creation and sustainable non-inflationary growth.

What is meant by the functioning of monetary policy?

The NBS represents the Eurosystem in the territory of Slovakia, and as such is the monopoly 

provider of the country’s monetary base, i.e. currency in circulation and bank reserves. The central 

bank can therefore influence the conditions under which commercial banks can borrow money from 

the ECB. This consequently affects the conditions of inter-bank trading on the money market and the 

conditions (particularly interest rates) under which commercial banks lend to firms and households. 

Adjustments to lending conditions change the borrowing behaviour of firms and households and 

they determine developments in prices and in the amount of goods and services produced.

The ECB’s monetary policy is based on two pillars that help to achieve the core 
objective of maintaining price stability, which is quantitatively defined as annual HICP 
inflation of below, but close to, 2% in the medium-term horizon. The two pillars of 
monetary policy are the monetary analysis and economic analysis. For the purpose of 
maintaining price stability, the ECB monitors both developments in the M3 monetary 
aggregate (i.e. deposits and currency in circulation), and the macroeconomic outlook 
and its effect on inflation.

Success in maintaining price stability is closely related to expectations. To ensure 
the appropriate development of expectations, it is crucial that the central banks 
communicate with the external environment. The statements of the ECB President and 
Governing Council members shape expectations about prospects for the economic 
and monetary conditions and can have a direct impact on the euro’s exchange rate and 
on market interest rates. Expectations about future development are also reflected in 
wage bargaining and in how firms set the prices of their goods and services. 

The press conferences held after every meeting of the Governing Council have a key function, 

since it is here that the ECB President explains the reasoning behind the decision on interest 

rates. 
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Najdôležitejšia z nich je úroková sadzba pre hlavné re nančné operácie, ktorá

ovplyvňuje krátkodobé sadzby na trhu a následne rozhodnutia podnikov a obyvateľstva. Popri

sadzbe pre hlavné re nančné operácie rozhoduje Rada guvernérov o úrokových sadzbách pre

jednodňové re nančné operácie a jednodňové sterilizačné operácie. Tieto kľúčové sadzby

usmerňujú najmä  uktuácie jednodňových úrokových sadzieb.

Na presadzovanie prijatých menovopolitických rozhodnutí sa používajú 
viaceré nástroje. Sú to hlavne obchody, prostredníctvom ktorých centrálna banka 
dodáva na trh peniaze alebo odčerpáva prebytočnú likviditu z trhu. Obchody sa
uskutočňujú pomocou tendrov, ktoré sú realizované prostredníctvom národných
centrálnych bánk. Národná banka Slovenska je protistranou pri obchodoch so 
subjektmi, ktoré majú sídlo na Slovensku. 

Súčasťou nástrojov menovej politiky Eurosystému sú aj povinné minimálne
rezervy. Tvoria ich  nančné prostriedky, ktoré musia úverové inštitúcie mať uložené
na účtoch v národných centrálnych bankách. Systém povinných minimálnych rezerv
prispieva k stabilizácii úrokových sadzieb peňažného trhu a k ovplyvňovaniu
štrukturálnej likvidity. 
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The most important interest rate is the rate on main refinancing operations, changes to 

which affect short-term market rates and eventually the decisions of firms and households. The 

other key interest rates set by the Governing Council are the rate on the marginal lending facility 

and the rate on the deposit facility. These interest rates affect mainly the level of overnight 

interest rates.

Several instruments are used to carry out monetary policy decisions, in particular 
liquidity-providing and liquidity-absorbing operations through which the central bank 
provides liquidity to, or withdraws surplus liquidity from, the market. The operations 
are carried out through the national central banks on the basis of tender procedures. 
For operations conducted in Slovakia, the NBS acts as the counterparty for entities 
established in the country.

The Eurosystem’s array of monetary policy instruments also includes required 
minimum reserves, meaning the minimum amount of reserves that a  credit 
institution is required to hold with a  national central bank. The minimum reserve 
system contributes to the stabilisation of money market rates and influences liquidity 
conditions.

As regards the conduct of monetary policy, it is important to have a  view on 
both the current and future economic and monetary situation. The NBS, as a regular 
member of the Eurosystem, contributes to the common projection process within the 
ECB, which produces four sets of projections per year.

What is the role of the NBS in the projection process?

In June and December, all the Eurosystem national central banks participate in the 

preparation of common projections for macroeconomic developments in the euro area as part of 

the Eurosystem Staff Macroeconomic Projections for the Euro Area. The projections that the ECB 

publishes in March and September (the ECB Staff Macroeconomic Projections for the Euro Area) 

are prepared by ECB staff alone. They do not include the NBS Medium-Term Forecasts for the 

Slovak economy published in these months.

The projections for macroeconomic developments include forecasts for the main 
macroeconomic indicators, in particular inflation and the growth of real GDP and its 
components over a period of two years. The ECB publishes estimates for the euro area 
as a whole. The NBS prepares and publishes estimates for the Slovak economy. The 
projection outcomes are presented to the Governing Council and constitute one of its 
key reference materials when setting the ECB’s monetary policy.

All monetary-policy decisions in the Eurosystem are taken by the ECB Governing 
Council. The NBS governor, as a member of the Governing Council, participates in the 
formulation of monetary policy.

Since the adoption of the euro by Lithuania in 2015, the voting system in the Governing 

Council has been governed by the so-called rotation principle. The governors of the euro area 

NCBs are allocated to groups based on the size of their countries’ economies and financial 

sectors. The NCB governors of the five largest countries (Germany, France, Italy, Spain and the 

Netherlands) have four voting rights in total, and the other governors (14 in 2015) have eleven 

voting rights in total. On a monthly rotation basis, the governors in each group take turns to 

hold voting rights.    

The Governing Council’s most important decisions are those on the level of interest 
rates. The Governing Council may decide to change the key ECB rates or to leave them 
at the same level, and its decisions are then published.
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The most extensive of the central bank’s activities is supervision of the financial 
market, which includes supervision of the banking sector, capital market, insurance 
sector, pension sector, and financial intermediation and financial advisory services. 
The aim of financial market supervision is to contribute not only to the stability of 
the financial market as a whole, but also to the security and sound functioning of the 
financial market. In order to ensure the smooth functioning of the financial market, it 
is important to maintain the market’s credibility, to protect customers and to observe 
the rules of economic competition.

What does supervision entail?

As part of its supervision of financial market participants, the NBS carries out a number of 

essential activities. The NBS sets prudential business rules, operational security rules, and other 

requirements for the business activities of supervised entities. At the same time, the NBS supervises 

such entities and overseas their compliance with these rules, which are laid down in laws and 

other generally binding legal regulations, including legally binding acts of the European Union. 

In performing its supervisory role, the central bank manages proceedings, grants authorisations, 

licences, approvals and prior approvals, imposes sanctions and remedial measures, and issues 

other decisions, opinions, methodological guidelines and recommendations. 

The NBS also exercises supervision over the provision of financial services in the 
private pension sector. In Slovakia there are two types of private pension providers: 
pension funds management companies (PFMCs), managing funds in Pillar II of the 
pension system, and supplementary pension management companies (SPMCs), 
managing funds in Pillar III.

Who supervises Pillar I of the pension system?

The pay-as-you-go component (Pillar I) of the pension system is managed by the Social Insurance 

Agency, which is supervised by the Ministry of Labour, Social Affairs and Family of the Slovak Republic. 

Increasing international cooperation in financial markets requires the respective 
supervisory authorities to work more closely together. Thus through the European 
System of Financial Supervision (ESFS), the activities of the NBS as supervisor of the 
domestic financial market are closely coordinated with those of other supervisory 
authorities in the EU. This system links the supervision of individual financial institutions 
and the supervision of the financial sector as a whole. In regard to the supervision 
of financial institutions, the ESFS brings together national supervisory authorities and 
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The single supervisory regime works on the basis of continual cooperation 
between the ECB and the national supervisory authorities. The NBS participates in 
particular supervisory tasks of the ECB through its involvement of NBS staff in Joint 
Supervisory Teams and in the drafting of ECB decisions. As regards the supervision 
of significant banks in Slovakia, the NBS acts as part of the respective Joint 
Supervisory Team, exercising supervision over the banks’ activities on a daily basis, 
as well as performing continuous monitoring of quantitative data and surveillance 
of risk management. Where necessary, the ECB assigns NBS staff to carry out on-site 
inspections of significant banks. 

Which banks in Slovakia are subject to supervision by the ECB?

The banks directly supervised by the ECB comprise all banks considered significant in the 

context of their position in the domestic market (the three largest banks established in Slovakia) 

or their total assets (exceeding €30 billion). As of the establishment of the single supervisory 

regime, the following banks in Slovakia came under the ECB’s direct supervision: Tatra banka, 

a.s., Slovenská sporiteľňa, a.s., Všeobecná úverová banka, a.s., Československá obchodná 

banka, a.s., ČSOB stavebná sporiteľňa, a.s., and Sberbank Slovensko, a.s. The first three in that 

list qualified by being the largest banks in Slovakia, while the other three banks were deemed 

significant owing to the total assets of their consolidated group. 

For which banks does the NBS remain the competent supervisory authority?

The NBS continues to be the competent supervisory authority for all banks in Slovakia 

classified as less significant. For all banks, whether significant or less significant, the NBS is the 

competent supervisory authority for their activities in the areas of investment services, payment 

services, anti-money laundering, and consumer protection. 

In order to improve regulation and coordination in the resolution of failing banks 
and financial institutions in the European Union, a Single Resolution Mechanism (SRM) 
was established. It consists of a Single Resolution Board and the national resolution 
authorities of euro area countries. In Slovakia, the national resolution authority is the 
Resolution Council. The task of providing expertise to, and organising the functioning 
of, the Council is performed by the NBS.

The single supervisory regime and Single Resolution Mechanism constitute, respectfully, the 

first and second pillars of the euro area’s banking union.

the newly-founded European Supervisory Authorities for the banking sector, insurance 
sector, pension insurance, and securities markets. For supervision at the level of the 
European financial system, the European Systemic Risk Board was established, with 
its Board members drawn from the European Central Bank, European Commission, 
national central banks and national supervisory authorities, the Economic and Financial 
Committee, the Advisory Technical Committee, the Advisory Scientific Committee, and 
the above-mentioned European Supervisory Authorities. Consequently, the NBS not 
only exercises supervision over the domestic financial sector, but is involved in the 
work of the European System of Financial Supervision at both levels. 

What is the role of the ECB and ESCB in financial market supervision?

The European System of Central Banks monitors and assesses financial stability at the euro 

area/EU level. This activity complements the corresponding activity at the national level by 

national central banks and supervisory authorities in EU Member States. Through the ECB, the 

ESCB also gives advice on the setting of regulatory and supervisory requirements for financial 

institutions. The ECB promotes cooperation between central banks and supervisory authorities. 

It is in supervision of the banking sector that the greatest degree of integration has 
taken place. In late 2014 the single supervisory regime came into operation, its purpose 
being to ensure the effective supervision of banks across the EU and the consistent 
implementation in banks of a  single rulebook for financial services. Essentially the 
single supervisory regime involves the division of competences in the area of banking 
supervision between the ECB and the competent supervisory authorities of participating 
Member States. The supervisory authority in Slovakia is the National Bank of Slovakia. 

What are the main changes brought by the new system?

The most important change was when the ECB assumed the task of prudential supervision over 

significant credit institutions in participating Member States. The national supervisory authorities 

continued to be the competent authorities for supervision of less significant institutions. 

The EU's financial market 
supervisory architecture

European System 
of Financial Supervision 

(ESFS)

European Supervisory 
Authorities 

(ESAs)

European Systemic 
Risk Board (ESRB) 

Frankfurt

European Securities 
and Markets Authority

(ESMA) Paris

European Insurance and 
Occupational Pensions 

Authority (EIOPA) Frankfurt

European Banking 
Authority (EBA)

London
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As of 2015, as part of its role as the financial supervisory authority in Slovakia, the 
NBS assumed responsibility for the protection of financial consumers, a task previously 
entrusted to the Slovak Trade Inspectorate. Consequently, the NBS now oversees 
whether supervised entities are compliant with consumer protection legislation, in 
particular the Consumer Protection Act, the Distance Marketing of Financial Services 
Act, the Consumer Credit Act, and the Civil Code’s provision on consumer contracts. 

Financial consumers are customers who use services in the areas of banking, insurance, the 

securities market, payment systems, and pension schemes. Consumer rights apply only to the 

use of services by individuals for their personal benefit or for the benefit of their relatives; they 

do not apply to activities carried out for business or occupational purposes.

The NBS supervises all entities that it has registered or issued with an authorisation. Its 
supervision in the area of consumer protection extends to foreign institutions operating in 
Slovakia under the ‘single passport’ regime established by EU Directives, notwithstanding 
that such institutions are supervised by the competent authority in their home country. 
A list of all the supervised entities in Slovakia is provided on the NBS’s website. 

How the NBS protects financial consumers?

The NBS oversees whether the financial market entities it supervises comply with consumer 

protection rules, such as those prohibiting unfair sales practices or for false or misleading 

advertising. The NBS also checks whether the terms and conditions of consumer contracts are 

acceptable and not obviously to the detriment of consumers. If it finds a breach of these rules, 

the NBS will ban the entity in question from further using such unfair practices or inacceptable 

contractual terms and impose a sanction. By supervising the financial market in this way, the NBS 

is acting to prevent malpractices.

The NBS cannot take decisions concerning the compensation of financial consumers for 

injury suffered or disputes arising from contracts between consumers and supervised entities. 

In addition to checking supervised entities for their compliance with consumer rules 
and imposing sanctions in cases where the rules are breached, the NBS also handles 
allegations and complaints made by financial consumers and other customers against 
supervised entities. Consumers who are not satisfied with the financial services they have 
received, or who claim their rights have been vioalted, can require the NBS to examine 
whether supervised entity acted lawfully. The form for lodging such an allegation or 
compliant is provided on the NBS’s website and may be sent by post or e-mail. 
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Národná banka Slovenska riadi hotovostný peňažný obeh v Slovenskej
republike, zabezpečuje tlač bankoviek a razbu mincí, zabezpečuje správu ich zásob,
dozerá na ich ochranu a bezpečnosť, nahrádza bankovky a mince opotrebované
obehom, dozerá na úschovu a ničenie tlačových dosiek a razidiel a zabezpečuje
ničenie neplatných a vyradených bankoviek a mincí.

Jednotlivé krajiny eurozóny spravidla nezabezpečujú tlač bankoviek všetkých
nominálnych hodnôt. Každá národná centrálna banka eurozóny zodpovedá za výrobu 
len určitej časti celkového objemu eurových bankoviek a zabezpečuje výrobu len
určitých nominálnych hodnôt. Každá banka zároveň nesie náklady spojené s výrobou
príslušného objemu bankoviek. 

Pred vstupom do eurozóny si Národná banka Slovenska požičala eurové
bankovky z Eurosystému prostredníctvom Rakúskej národnej banky. V rokoch 2010 
až 2011 zabezpečila tlač 20 € bankoviek a v roku 2011 aj tlač 5 € bankoviek. Tieto
bankovky sa tlačili v Holandsku a vo Francúzsku.

Ú l o h o u  N á r o d n e j  b a n k y 
S l o v e n s k a  j e . . .

. . .  v y d á v a ť  e u r o v é  b a n k o v k y
a  m i n c e  a  z a b e z p e č o v a ť

 o b e h p e ň a z í
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The National Bank of Slovakia manages cash circulation in Slovakia, arranges 
the printing of banknotes and minting of coins, oversees the stocks of currency, 
monitors the protection and security of currency, replaces banknotes and coins 
that are no longer fit for circulation, supervises the safekeeping and destruction of 
printing presses and minting dies, and ensures the destruction of banknotes and 
coins withdrawn from circulation.

Individual euro area countries do not undertake the printing of banknotes in all 
denominations. Each euro-area national central bank is required only to arrange 
the production of a  proportion of euro banknotes of particular denominations, as 
specified by the ECB. Each bank meets the cost of producing the respective amount 
of banknotes.

Slovakia is one of the euro area countries that is able to mint euro coins on its own territory, 

at the state-owned mint Mincovňa Kremnica.
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Slovensko patrí medzi krajiny, ktoré sú schopné zabezpečiť si razbu eurových mincí na

vlastnom území. Slovenské eurové mince sa razili v Mincovni Kremnica, š. p. 

Eurové bankovky a mince, ktoré vydáva Národná banka Slovenska, sú 
zákonným platidlom v celej eurozóne a v zúčastnených tretích štátoch. Zároveň
má právo vydávať pamätné eurové mince a zberateľské eurové mince. Žiadna iná
právnická osoba ani žiadna fyzická osoba v Slovenskej republike nesmie vydávať
bankovky ani mince.

Aký je rozdiel medzi pamätnými a zberateľskými eurovými mincami?

Pamätné eurové mince sa vydávajú len v nominálnej hodnote 2 eurá. Na ich národnej strane je 

vyobrazený príležitostný motív, ktorý sa odlišuje od motívov ostatných 2-eurových mincí, ktoré 

vydali do obehu krajiny eurozóny. Pamätné eurové mince sú zákonným platidlom v krajinách 

celej eurozóny a v zúčastnených tretích štátoch.

Zberateľské eurové mince sú zákonným platidlom len v krajine, kde boli vydané a nie

sú pôvodne určené na peňažný obeh. NBS vydáva viacero zberateľských mincí za rok, obvykle

sú to 10- a 20-eurové strieborné mince a 100-eurové zlaté mince.
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Euro banknotes contain several modern security features, making the euro one 
of the best protected currencies in the world. Nevertheless, counterfeits can appear 
in the currency in circulation. As the National Counterfeit Centre (NCC) in Slovakia, 
the NBS examines, verifies and stores counterfeit euro banknotes and coins and 
counterfeits of other foreign currencies seized in the territory of Slovakia. In this 
regard, the NBS works in close cooperation with the ECB and with the NCCs at other 
euro area central banks.

Euro banknotes and coins contain security features that allow genuine currency to be 

distinguished from counterfeits without the need for special devices. The authenticity of 

a banknote can be simply checked by feeling it, looking at it and tilting it. Further information 

on how to distinguish genuine banknotes from counterfeits is available at the NBS website (www.

nbs.sk) and the ECB website (www.ecb.europa.eu).

Euro banknotes and coins issued by the NBS are legal tender throughout the 
euro area and in participating third countries. The NBS is also authorised to issue 
commemorative and collector euro coins. No other legal entity, or natural person, 
may issue banknotes or coins in Slovakia.

What is the difference between commemorative and collector euro coins?

Commemorative euro coins are only issued in the €2 denomination. Their national side bears 

a commemorative design that differs from the designs on the €2 coins put into circulation in 

euro area countries. Commemorative euro area coins are legal tender throughout the euro area 

and in participating third countries.

Collector euro coins are legal tender only in the country in which they are issued; they are 

not intended for circulation. The NBS issues several collector coins every year, usually as €10 or 

€20 silver coins and €100 gold coins.
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Národná banka Slovenska má nezastupiteľné miesto v procese fungovania
platobných systémov a systémov pre vyrovnanie cenných papierov. NBS vystupuje ako 
prevádzkovateľ platobných systémov, účastník týchto systémov, a zároveň prispieva
k prijatiu a uplatňovaniu pravidiel a štandardov pre tieto systémy. Funkčné platobné
systémy sú jedným z predpokladov účinnosti menovej politiky a napomáhajú udržiavať
 nančnú stabilitu.

Dňom vstupu do eurozóny sa Slovenská republika pripojila do medzibankového
platobného systému TARGET2 a Národná banka Slovenska od 2. januára 2009 
prevádzkuje svoj komponent tohto systému, platobný systém TARGET2-SK.

Ú l o h o u  N á r o d n e j  b a n k y 
S l o v e n s k a  j e . . .

. . .  p r e v á d z k o v a ť  p l a t o b n é
s y s t é m y  a  z a b e z p e č o v a ť

f i n a n č n é  p l a t b y
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The National Bank of Slovakia has an indispensable role in the functioning of 
payment systems and securities settlement systems. As well as being an operator 
of payment systems and a participant in them, the NBS contributes to the adoption 
and implementation of rules and standards for these systems. Functional payment 
systems are one of the prerequisites for effective monetary policy and they help to 
maintain financial stability.

On the same day that it entered the euro area (1 January 2009), Slovakia joined 
the interbank payment system known as TARGET2. Since 2 January 2009, the NBS has 
been operating its component of this system – TARGET2-SK. 
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S cieľom využiť všetky výhody spoločnej meny a bezhotovostných prevodov
v eurách sa Národná banka Slovenska zapojila do príprav na splnenie podmienok 
pre zavedenie Jednotnej oblasti platieb v eurách (SEPA – Single European Payment 
Area). V rámci SEPA môžu občania i podniky zasielať a prijímať platby v eurách, či už
v rámci jednej krajiny alebo medzi jednotlivými krajinami, za rovnakých základných 
podmienok, práv a povinností bez ohľadu na to, kde sa nachádzajú. To znamená,
že aj zahraničné platby sa vykonávajú rovnako rýchlo a za rovnakých podmienok
ako domáce platby. Projekt SEPA zahŕňa platobné schémy pre základné platobné
nástroje, ktorými sú úhrady a inkasá a zároveň de nuje spoločný rámec pre platobné
karty.

Zjednodušenie vyrovnávania medzinárodných transakcií v eurách by sa malo 
postupne týkať aj transakcií s cennými papiermi. S cieľom maximalizovať bezpečnosť
a výkonnosť vyrovnávania transakcií s cennými papiermi a zabezpečiť cezhraničné
vyrovnanie na rovnakej úrovni a za rovnakých cenových podmienok ako pri domácich 
vyrovnaniach Eurosystém pracuje na príprave a implementovaní systému TARGET2-
Securities. Tento systém bude k dispozícii nielen pre centrálne depozitáre a centrálne 
banky eurozóny, ale v prípade záujmu i pre centrálne depozitáre a centrálne banky 
mimo eurozóny. Centrálne depozitáre, ktoré sa rozhodnú využívať služby T2S,
poveria Eurosystém na základe pripravovanej Zmluvy vyrovnávaním transakcií 
s cennými papiermi.
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TARGET je Transeurópsky automatizovaný expresný systém hrubého zúčtovania

platieb v reálnom čase (Trans-European Automated Real-Time Gross Settlement Express

Transfer System). Číslo 2 za skratkou TARGET znamená, že ide novšiu generáciu systému. Je

vytvorený a funguje na základe Jednotnej spoločnej platformy, cez ktorú sa technicky rovnakým

spôsobom zadávajú a spracovávajú všetky platobné príkazy, ako aj prijímajú platby. TARGET2 

združuje viaceré systémy hrubého vyrovnania v reálnom čase, jedným z nich je aj náš komponent 

TARGET2-SK.

Popri dennej prevádzke systému, konzultačnej a obchodnej podpore
jeho účastníkov a pravidelnom testovaní sa Národná banka Slovenska podieľa na
koordinácii vývoja, zmien, testovania a nasadzovania nových verzií programového 
vybavenia platformy, na ktorej je systém TARGET2 prevádzkovaný.
EURO SIPS je retailový platobný systém určený na spracovanie a vyrovnanie klientskych 
platieb v eurách (t. j. platieb klientov komerčných bánk). Platobné transakcie sa
v platobnom systéme EURO SIPS spracovávajú v klíringových cykloch, ktorých výsledky 
sa  nančne vyrovnávajú v systéme TARGET2-SK. Do systému EURO SIPS bolo v roku
2010 zapojených 30 účastníkov.

Týka sa EURO SIPS aj platieb bežných občanov?

Priamymi účastníkmi vyššie spomenutých systémov sú spravidla iba  nančné inštitúcie.

Platby občanov sa do systému dostávajú najmä prostredníctvom komerčných bánk. Po zadaní

platobného príkazu na prevod peňazí z účtu vo svojej komerčnej banke na účet v inej komerčnej

banke sa platba najskôr spracuje v systéme EURO SIPS. Táto platba nie je však priamo zaslaná 

na účet v druhej komerčnej

banke. Zúčtuje sa až záverečný

výsledok spracovania (klíringu). 

Toto vyrovnanie sa uskutočňuje

dvakrát za deň. Na účtoch bánk

vedených v TARGET2-SK sa 

odzrkadlí už iba rozdiel medzi 

prichádzajúcimi a odchádzajúcimi 

platbami, t. j. zúčtuje sa už len

výsledok klíringu. 
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In order to take full advantage of the single currency and cashless euro payments, 
the NBS has implemented the rulebooks of the Single Euro Payments Area (SEPA). 
Under this project, individuals and firms can send and receive payments within or 
between any countries in the SEPA, under the same basic terms rights and obligations, 
regardless of their location within the area. This means that cross-border payments 
are executed as quickly, and under the same conditions, as domestic payments. The 
SEPA project includes payment schemes for the core payment instruments of credit 
transfers and direct debits, and it also defines a  common framework for payment 
cards.

The settlement of cross-border securities transactions in euro was simplified in 
2015. In order to ensure that such transactions are settled at the same level and under 
the same price conditions that apply to domestic settlements, TARGET2-Securities 
(T2S) was implemented. Another advantage of T2S is that it makes the settlement of 
securities transactions more efficient and secure. 

TARGET stands for Trans-European Automated Real-time Gross settlement Express Transfer 

system). The number 2 at the end of the acronym indicates that it is the second generation of 

TARGET. The system is established and functions on the basis of a  single technical platform, 

known as the Single Shared Platform (SSP), through which all payment orders are submitted and 

processed and through which payments are ultimately received in the same technical manner. 

TARGET2 is made up of several component RTGS systems, one of which is the Slovak TARGET2-SK.

Besides being responsible for the daily operation of TARGET2-SK, for providing 
the system’s participants with advice and business support, and for periodical testing 
of the system, the NBS in involved in coordinating the development, modification, 
testing and implementation of software updates for the SSP that forms the technical 
basis of TARGET2. 

The Slovak Interbank Payment System (SIPS) is a domestic retail payment system 
designed for the clearing and settlement of customer payments in euro (i.e. payments 
made by customers of commercial banks). The processing of payment transactions in 
the SIPS takes place in clearing cycles, and the resulting cash positions undergo final 
settlement in TARGET2-SK. 

Is the SIPS also used for payments made by ordinary people?

The direct participants in the above-mentioned payment systems are usually only financial 

institutions. Payments made by individuals enter the system mainly via commercial banks. 

After an individual submits a  payment order for a  transfer of funds from his account with 

a commercial bank to an account at another commercial bank, the payment is firstly cleared 

in the SIPS. The payment is not, 

however, paid directly to the 

other account. Only the final 

result of clearing is settled, 

and this settlement procedure 

is carried out twice a  day. The 

banks’ accounts maintained in 

TARGET2-SK reflect only the 

difference between incoming and 

outgoing payments, i.e. only the 

result of clearing is settled.
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Národná banka Slovenska metodicky pripravuje, zbiera, zostavuje a zverejňuje
rôzne druhy štatistík. Tieto štatistiky slúžia predovšetkým na zabezpečenie výkonu
menovej politiky a dohľadu nad  nančným trhom. Okrem interných užívateľov
a subjektov  nančného trhu využíva zozbierané údaje aj ne nančný sektor, široká
verejnosť a médiá. Zostavovaná štatistika je plne harmonizovaná s požiadavkami
Európskej centrálnej banky a ďalších medzinárodných inštitúcií. Poskytované údaje sú
tak vzájomne porovnateľné s údajmi iných krajín spĺňajúcich stanovené požiadavky.

Štatistiky poskytované Národnou bankou Slovenska sa členia na štyri hlavné
oblasti podľa zhromažďovaných údajov. Je to menová a  nančná štatistika, štatistika
poisťovní, kapitálového trhu a dôchodkového sporenia, štatistika nebankových
subjektov a štatistika  nančných účtov.

Menová a  nančná štatistika zahŕňa bilančnú štatistiku NBS, bánk, pobočiek
zahraničných bánk a podielových fondov peňažného trhu. Ide o údaje týkajúce sa

Ú l o h o u  N á r o d n e j  b a n k y 
S l o v e n s k a  j e . . .

. . .  z b i e r a ť  a  z v e r e j ň o v a ť
 š t a t i s t i c k é  ú d a j e
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The  Na t i ona l  Bank 
o f   S l ovak i a . . .

. . .  co l l e c t s  and  pub l i shes 
s t a t i s t i c a l  da t a

The National Bank of Slovakia develops, collects, compiles and publishes various 
types of statistics, primarily to support the implementation of monetary policy and 
financial market supervision. The data collected are used not only by internal users 
and financial market participants, but also by the non-financial sector, general public 
and media. The compiled statistics are fully harmonised with requirements laid down 
by the ECB and by other international institutions. The data are therefore comparable 
with the statistics published by other countries that meet the same requirements.

The statistics provided by the NBS cover the following main areas according to 
the data collected: monetary and financial statistics; balance of payments statistics; 
quarterly financial accounts, and statistics on the insurance sector and pension funds.  

Monetary and financial statistics include balance-sheet statistics of the NBS, 
banks, branches of foreign banks, and money market funds. They provide data on 
the financial and non-financial assets and liabilities of these financial institutions, 
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Národná banka Slovenska je tiež primárne zodpovedná za zostavovanie 
a publikovanie štvrťročných  nančných účtov celej ekonomiky okrem sektora verejnej
správy. Tieto údaje poskytujú podrobné informácie o  nančných tokoch medzi
jednotlivými subjektmi národného hospodárstva a medzi domácimi a zahraničnými
subjektmi. Zároveň zahŕňajú údaje o objeme  nančných aktív, ktoré poskytujú
vyčerpávajúci prehľad o  nančnom bohatstve a úrovni zadlženia  nančných inštitúcií,
domácností, podnikov a verejného sektora. 

Národná banka Slovenska nepracuje s týmito údajmi za účelom preverovania prípadných 

daňových alebo odvodových povinností. Využíva tieto informácie pre lepšie pochopenie

mechanizmu prenosu rozhodnutí menovej politiky centrálnej banky do reálnej ekonomiky. 

Objem a štruktúra vlastnených  nančných aktív a zadlženosť ekonomických subjektov sú zase

dôležité pre hodnotenie stability  nančného systému na Slovensku.
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 nančných a ne nančných aktív a pasív týchto  nančných inštitúcií, podrobne členené
podľa  nančného nástroja, ekonomického sektora protistrany, pôvodnej splatnosti
a denominácie  nančného nástroja. Bilančná štatistika týchto  nančných inštitúcií
sa zverejňuje v zjednodušenej forme za Národnú banku Slovenska, tieto  nančné
inštitúcie spolu a v konsolidovanej forme za celý sektor týchto  nančných inštitúcií.

Z hľadiska pochopenia vplyvu menovej politiky na hospodársky vývoj je dôležité mať

informácie o rýchlosti a rozsahu prenosu zmien o ciálnych sadzieb ECB a trhových úrokových 

mier na úrokové sadzby vkladov a úverov  nančných inštitúcií. Pre tieto účely zabezpečuje

Národná banka Slovenska úrokovú štatistiku. Na rozdiel od bilančnej štatistiky výkazy úrokovej

štatistiky, pomocou ktorých sa zbierajú potrebné údaje, predkladajú iba bankové inštitúcie.

Popri bilančnej a úrokovej štatistike  nančných inštitúcií sú súčasťou
menovej a  nančnej štatistiky aj štatistika dlhodobých úrokových sadzieb, štatistika
ostatných  nančných sprostredkovateľov, štatistika aktív a pasív investičných fondov
a štatistika cenných papierov. 
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The NBS also bears primary responsibility for the compilation and publication of 
the Quarterly Financial Accounts of the whole economy, not including the general 
government sector. These data provide detailed information about financial flows 
between particular agents in the national economy and between resident and 
non-resident agents. There are also data on the amount of financial assets, which 
provides an exhaustive overview of the financial wealth and indebtedness of financial 
institutions, households, firms, and the general government sector.

The NBS does not process these data in order to monitor compliance with liabilities to pay 

tax or contributions. Its purpose is rather to better understand the mechanism by which central 

bank decisions on monetary policy are transmitted to the real economy. Knowing the amount 

and composition of financial assets owned by economic agents and the indebtedness of these 

agents is important to assessing the stability of the financial system in Slovakia.

and a detailed breakdown by financial instrument, counterparty’s economic sector, 
original maturity, and currency of denomination. Balance-sheet statistics of financial 
institutions include statistics of the NBS, aggregate statistics of the mentioned financial 
institutions, and consolidated balance-sheet statistics for the sector as a whole.

To understand the effect that monetary policy has on economic developments, it is important 

to have information about how quickly and to what extent changes in the key ECB rates and 

in market interest rates are transmitted to the deposit rates and lending rates of financial 

institutions. That is why the NBS provides interest rate statistics. Unlike balance-sheet statistics, 

the interest-rate statistics statements through which the respective data are collected are 

submitted only by banking institutions.

Monetary and financial statistics include in addition to balance-sheet and interest-
rate statistics, also long-term interest-rate statistics, statistics of other financial 
intermediaries, investment fund asset and liability statistics, and securities statistics.
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The  Na t i ona l  Bank 
o f   S l ovak i a . . .

. . .  conduc t s  e conomic 
r e sea r ch

For monetary policy decisions and decisions related to financial stability, it is 
essential to have a  thorough understanding of relations in the economy. A rapidly 
changing environment necessitates continuous research into economic and financial 
relations and their interconnection with monetary policy. That is the purpose of the 
economic research conducted at the National Bank of Slovakia. The main focus is on 
the more demanding economic and financial issues that require mostly unconventional 
and more comprehensive solutions.

What research in the NBS engaged in? 

The research carried out at the NBS is mostly of an applied nature; it provides supporting 

information for monetary policy decisions and contributions to professional debates on current 

economic issues. The aim of this research is to better understand the causes and conditions of 

particular economic and financial phenomena.

Since the euro adoption, NBS research activities have consisted mainly of in-depth 
analyses of economic developments in Slovakia as a member of the euro area. These 
analyses provide information about the country’s competitiveness, convergence, and 
financial and fiscal situation as compared with other EU or euro area countries. The 
relatively stronger effect of the euro area on domestic economic developments is also 
taken into account in macroeconomic modelling.

The majority of research outputs are available on the NBS website, and the most interesting 

results and findings are published in specialist journals. The more extensive outputs are 

published as reviewed working papers. Analyses and findings made outside the scope of working 

papers are published as discussion papers or specialist analyses.

An important factor in ensuring high-quality research is cooperation with 
international research teams. NBS experts are members of several research-
related groups. In cooperation with leading educational institutions, NBS organises 
conferences and seminars with international participation, at which the results of 
domestic and foreign research are presented.
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The  Na t i ona l  Bank 
o f   S l ovak i a . . .

. . .  d r a f t s  l eg i s l a t i on

By virtue of its position and scope of competences, the National Bank of Slovakia 
is authorised to issue implementing legislation on the basis of powers laid down by 
statute.

The NBS drafts and issues mainly decrees concerning currency, currency circulation, 
payment systems, foreign exchange relations, the banking sector, the capital market, 
the insurance sector, and the pension sector.

In addition, the NBS drafts legislative bills relating to the money market and 
submits them to the Slovak government. Together with the Slovak Ministry of Finance, 
the central bank also drafts, and submits to the government, legislative bills on 
matters concerning foreign exchange relations, payment systems and the provision 
of payment services, and the financial market (including the banking sector). 

One example of an NBS regulation is Decree No 456/2001 Coll. laying down details 

of conditions for the production and use of reproductions of banknotes, commemorative 

banknotes, coins, commemorative coins, commercial coins and securities issued by the NBS, 

as well as objects imitating their design, including their electronic images, as amended by 

Decree No 607/2008 Coll. Another example is Decree No 14/2001 laying down the elements 

of an application for the registration of a branch of a foreign bank or a similar foreign financial 

institution that performs banking activities.

The NBS also provides expert opinions as part of the broader legislative process, 
thereby contributing to the drafting of laws and other generally binding legal 
regulations prepared and issued by competent authorities.

As regards the legislation related to the introduction of the euro, the NBS played 
a major role in drafting the General Act on the Euro and amendments to 28 different 
laws, including the Act on the National Bank of Slovakia. This laid the foundations for 
a smooth and efficient euro changeover.
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V súčasnom globalizovanom svete nie je možné vykonávať menovú politiku
ani dohľad nad  nančným trhom bez intenzívnej medzinárodnej spolupráce.
Národná banka Slovenska zároveň zastupuje Slovensko vo viacerých medzinárodných
inštitúciách a poskytuje technickú pomoc centrálnym bankám a verejným inštitúciám 
v zahraničí. Zamestnanci NBS spolupracujú na plnení odborných úloh nielen v rámci
Eurosystému a EÚ, ale aj mimo EÚ.

Guvernér NBS sa ako riadny člen zúčastňuje rokovaní rozhodovacích orgánov
európskych inštitúcií, najmä Rady guvernérov ECB a Generálnej rady ECB. Zúčastňuje sa
tiež pravidelných neformálnych zasadnutí Rady ministrov pre hospodárske a  nančné
záležitosti EÚ (ECOFIN). Prostredníctvom svojich zamestnancov sa NBS podieľa na
práci výborov ESCB a ich pracovných skupín. Zástupcovia NBS sa zúčastňujú aj na
aktivitách vybraných výborov a pracovných skupín Rady EÚ a Európskej komisie. NBS 
je tiež členom orgánov Európskeho systému  nančného dohľadu (ESFS). Podieľa sa
na ich rozhodnutiach, príprave vykonávacích a regulačných predpisov, odporúčaní
a usmernení.

Ú l o h o u  N á r o d n e j  b a n k y 
S l o v e n s k a  j e . . . 

. . .  r e p r e z e n t o v a ť  S R
v  m e d z i n á r o d n ý c h

i n š t i t ú c i á c h
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The  Na t i ona l  Bank 
o f   S l ovak i a . . .

. . .  r ep resen t s  S l ovak i a 
i n   i n t e rna t i ona l  i n s t i t u t i ons

In today’s globalised world, monetary policy and financial market supervision 
cannot be conducted without intensive international cooperation. The National Bank 
of Slovakia represents Slovakia in several international institutions and provides 
technical assistance to central banks and public institutions in other countries. NBS 
employees cooperate in the implementation of specialist tasks, not only within the 
Eurosystem/EU, but also outside the EU. 

The NBS governor attends meetings of the ECB Governing Council and the ECB 
General Council, as a  regular member of these bodies. In addition, the governor 
participates in the regular informal meeting of the ECOFIN Council. NBS staff members 
contribute to the activities of ESCB committees and their working groups, and NBS 
representatives also participate in the activities of selected committees and working 
groups of the European Council and European Commission. Furthermore, the NBS is 
represented on bodies of the European System of Financial Supervision (ESFS), and 
therefore contributes to their decisions and to the drafting of implementing and 
regulatory regulations, recommendations and guidelines. Through its representatives 
on the Supervisory Board, the NBS participates in decision-making process regarding 
the developments and functioning of the supervision of systemically important banks.
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zasadnutiach guvernérov. NBS sa aktívne zapája do rokovaní o liberalizácii  nančných
služieb, ktoré prebiehajú v rámci rokovaní Svetovej obchodnej organizácie (WTO).

Národná banka Slovenska poskytuje zahraničnú technickú pomoc.
Najvýznamnejšími prijímateľmi technickej pomoci sú Národná banka Ukrajiny
a Národná banka Bieloruskej republiky. Po vstupe Slovenska do eurozóny sa NBS 
zapojila do projektov technickej pomoci ESCB v kandidátskych a potenciálnych 
kandidátskych krajinách.

Akú technickú pomoc NBS poskytuje?
Technická pomoc má hlavne formu výmeny odborných poznatkov a skúseností 
z oblasti menovej politiky a dohľadu nad  nančným trhom. Pre prijímateľov pomoci
sú cenné najmä skúsenosti s procesom transformácie pri vstupe Slovenska do EÚ, so 
začlenením NBS do ESCB, so zavedením eura v SR a so vstupom NBS do Eurosystému.
Národná banka Slovenska organizuje v rámci technickej pomoci odborné semináre 
a konzultácie na Slovensku i v zahraničí.
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V roku 2010 sa len na práci výborov ESCB spolupodieľalo 70 zamestnancov
NBS. Ďalší pracovali na úlohách v rámci výborov a pracovných skupín Rady EÚ,
Európskej komisie a Európskeho systému  nančného dohľadu.

Guvernér NBS zastupuje Slovenskú republiku v Medzinárodnom menovom 
fonde (MMF), ako člen Rady guvernérov, ktorá je najvyšším rozhodovacím orgánom
MMF. NBS realizuje  nančné operácie s MMF a zamestnanci NBS sa zúčastňujú
konzultácií, ktorých cieľom je posúdiť stav slovenskej ekonomiky a predložiť
odporúčania pre ďalší vývoj. NBS pravidelne prijíma aj misiu Organizácie pre
hospodársku spoluprácu a rozvoj (OECD) a poskytuje jej odbornú pomoc pri 
vypracovaní pravidelnej publikácie Ekonomický prehľad SR. Národná banka Slovenska
spolupracuje tiež s Európskou bankou pre obnovu a rozvoj (EBOR). Guvernér NBS sa 
zúčastňuje zasadnutí Rady guvernérov EBOR. Národná banka Slovenska je akcionárom 
Banky pre medzinárodné zúčtovanie (BIS). Odborníci z NBS sa zapájajú do práce jej
výborov a guvernér sa pravidelne zúčastňuje na valnom zhromaždení BIS a na riadnych 
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The NBS governor represents Slovakia at the International Monetary Fund (IMF), as 
a member of the Board of Governors, the IMF’s highest decision-making body. The 
NBS carries out financial operations with the IMF and NBS staff members participate 
in consultations whose purpose is to assess the state of the Slovak economy and to 
submit recommendations for its further development. The NBS also receives regular 
OECD missions and provides its expert assistance in the production of the periodical 
Economic Survey of the Slovak Republic. In addition, the central bank cooperates 
with the European Bank for Reconstruction and Development (EBRD), with the NBS 
governor attending meetings of the EBRD Board of Governors. As for the Bank of 
International Settlements (BIS), the NBS is a shareholder of that institution and NBS 
experts participate in the work of its committees. The NBS governor regularly attends 
the BIS Annual General Meeting. Furthermore, the NBS is actively engaged in World 
Trade Organization discussions on the liberalisation of financial services.

The NBS provides foreign technical assistance. After Slovakia joined the euro area, 
the NBS joined the ESCB’s technical assistance projects in EU candidate and potential 
EU candidate countries. The principal recipients the NBS’s technical assistance are the 
National Bank of Ukraine and the National Bank of the Republic of Belarus.

What kind of technical assistance does the NBS provide?

Technical assistance mainly takes the form of exchanges of specialist knowledge and 

experience in the areas of monetary policy and financial market supervision. What is particularly 

valuable for the recipients is the experience gained from Slovakia’s EU accession process, the 

inclusion of the NBS in the ESCB, the euro changeover in Slovakia, and the entry of the NBS into 

the Eurosystem. Within the scope of technical assistance, the NBS organises specialist seminars 

and consultations in Slovakia and abroad.
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The National Bank of Slovakia exchanges euro banknotes and coins in one or more 
denominations for euro banknotes and coins in other denominations. This service is 
provided to the public at the NBS headquarters and at NBS branches during opening 
hours.

For services related to cash circulation, the NBS may charge a fee. If the euro currency to 

be exchanged includes more than 100 coins (in one or more denominations in the range from 

5 cents to €2), the fee for the transaction is set at 1% of the value of the cash presented by the 

customer. One cent and two cent euro coins and euro banknotes are exchanged without charge. 

The NBS also exchanges damaged and destroyed banknotes and coins providing 
that they meet specified criteria. When impaired, incomplete or otherwise damaged 
euro banknotes and coins are presented by customers, or sent by post, they will be 
exchanged with euro currency in the same denomination.

Damaged euro coins will be exchanged only if they are still intact. Damaged euro banknotes 

will be exchanged if more than 50% of the note is still intact. For customers to exchange a note 

that is less than 50% intact, they must be able to prove that the missing part has been destroyed.
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Národná banka Slovenska vydáva odborný bankový časopis Biatec. Časopis je
v plnom znení zverejnený na webovej stránka NBS (www.nbs.sk), ale záujemcovia si 
ho môžu objednať aj v tlačenej forme na e-mailovej adrese biatec@nbs.sk.

Národná banka Slovenska poskytuje verejnosti informácie, o ktoré občania
požiadajú. Žiadosti o informácie je možné podať telefonicky, písomne na adresu
sídla, poslať prostredníctvom elektronického formulára zverejneného na webovej
stránke NBS alebo e-mailom na adresu info@nbs.sk, prípadne podať osobne
v podateľni.
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The NBS also exchanges the former Slovak koruna banknotes for euro for an 
indefinite period.

Does the NBS exchange other currencies for euro?

The central bank does not provide a foreign exchange service and does not exchange other 

currencies for euro. Such services are provided by commercial banks and exchange offices. Nor 

does the NBS exchange euro for the former currencies of the countries that have adopted the 

euro. These currencies are exchanged by the national central banks of the respective countries. 

The NBS offers the public the services of its library by prior arrangement. The 
library’s reading room may be used during the stipulated opening times. 

Anyone wishing to use the library services must send a request by e-mail to: 

centralna.kniznica@nbs.sk

The NBS issues the specialist banking journal Biatec. The full text in Slovak is published on 

the NBS website (www.nbs.sk), and print versions may be ordered by e-mail, at the address 

biatec@nbs.sk

The NBS provides information to the public on request. Requests for information 
may be made by telephone, by post (to the address of the NBS headquarters), by 
using the electronic form published on the NBS website, by e-mail to the address 
info@nbs.sk, or in person at the post room in the NBS headquarters.

From January 2015, the NBS handles complaints made by financial consumers 
against financial services providers. Complaints may be made by telephone, 
by post (to the address of the NBS headquarters), by e-mail (to the address 
spotrebitel@nbs.sk) or in person. Information on financial consumer protection 
services can be found on the NBS website, at the page “Ochrana finančného 
spotrebiteľa” (Financial Consumer Protection).
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