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V obehu je nova bankovka 10 €

Dria 23. septembra 2014 vstupila do platnosti ako zdkonné platidlo novd bankovka

10 € série Eurdpa. Ide v poradi o druht bankovku série Eurépa a podobne ako bankovka
5 € tejto série obsahuje niekolko novych ochrannych prvkov, ktorych ucelom je stazit
falSovanie tychto bankoviek a uchovat déveru obyvatelov Eurépy v eurové bankovky. Pri
prilezitosti uvedenia tejto bankovky do obehu sa 22. septembra 2014 uskutocnila tlacovd

konferencia Ndrodnej banky Slovenska.

Nérodnu banku Slovenska na tlacovej konferen-
cii reprezentoval riaditel odboru riadenia penaz-
nej hotovosti Ing. Viliam OstroZlik, MBA, vedUci
oddelenia penazného obehu Ing. Andrej Slizik
a expert pripravy a ochrany platidiel RNDr. Ga-
briel Schlosser.

Ciefom konferencie bolo poskytnut zastupcom
médif informécie technického charakteru spojené
s procesom vyroby novej bankovky a obozndmit
ich s jej ochrannymi prvkami. V. Ostrozlik sucasne
poziadal, aby média tieto informacie sprostredko-
raznil, Ze bankovky 10 € prvej série su aj nadalej
platné a budu v obehu spolu s bankovkami 10 €
novej série. Postupne sa vsak budu z obehu staho-
vat, az nakoniec prestanu byt zakonnym platidlom.

Licna a rubovd strana bankovky 10 € série Eurépa

Presny datum ukoncenia ich platnosti bude ozna-
meny v dostatocnom predstihu. V su¢asnosti nie
je potrebné vymienat ich v bankach.

Hoci sa nova bankovka 10 € podoba na bankov-
ku prvej verzie vydanu v roku 2002, ma vynoveny
dizajn a obsahuje niekolko novych a zdokonale-
nych ochrannych prvkov. Zékladny dizajn a hlav-
nad (prevlddajuca) farba bankovky vsak zostali
v podstate nezmenené. Bankovky 5 € a 10 € série
Eurépa su vdaka ochrannej vrstve odolnejsie. To
znamen4, Ze ich nebude potrebné vymienat tak
¢asto, ¢fim sa znizia naklady a nepriaznivy vplyv na
Zivotné prostredie. Tak ako nova bankovka 5 €,
tato bankovka ma vo vodoznaku a v holograme
portrét Eurdpy, postavy z gréckej mytoldgie, po
ktorej bol pomenovany nas kontinent.
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Foto: Igor Pldvka



V obehu je nova bankovka 1

ANPONIACLA LDWTRLSSA B2k
BANED CINT J

Turoors
ATPARANN LINTF
WUROPEAN CINTHAL

OCHRANNE PRVKY NOVEJ BANKOVKY 10 €
Podobne ako nova bankovka 5 €, aj nova bankov-
ka 10 € ma niekolko zdokonalenych ochrannych
prvkov a vynoveny vzhlad. Obsahuje hologram
a vodoznak s portrétom Eurépy, postavy z gréc-
kej mytologie. Na novych bankovkach je aj lesklé
smaragdové cislo, ktoré pri nakloneni bankovky
vytvara svetelny efekt a zarovert meni farbu zo
smaragdovozelenej na tmavomodru. Vdaka tym-
to a ostatnym ochrannym prvkom sa bude dat
nové bankovka 10 € velmi fahko overit hmatom,
pohladom a naklonenim. Na overenie jej pravosti
nie su potrebné Ziadne nastroje.

Eurosystém v rdmci priprav na novd bankovku
spolupracoval s vyrobcami a vlastnikmi zariadenf
na spracovanie bankoviek. V snahe ulah¢it zave-
denie novej bankovky a zabezpecit, aby ju Sirokd
verejnost i zariadenia na spracovanie bankoviek
vedeli lahko rozpoznat, prijal viacero opatreni
s cieflom podporit vyrobcov a viastnikov zariadenf

0€

(Pokracovanie z 2. str. obdlky)

na spracovanie a overovanie pravosti bankoviek.
Novu bankovku 10 € im napriklad uz devat mesia-
cov pred jej zavedenim poskytol na testovanie a za-
bezpecil tak dostatok ¢asu na adaptaciu zariaden.
Zjednodusil tiez postup ziskania novej bankovky
10 € na Ucely adaptacie zariadeni. V rdmci partner-
ského programu Eurosystém zorganizoval seminar
venovany bankovkam, ktory sa konal v Bruseli. Na
narodnej Urovni boli so zG¢astnenymi stranami
v priamom kontakte ndrodné centréalne banky.
Viac informécii o novej bankovke je tak na
stranke Eurépskej centrdlnej banky, ako aj na
stranke Néarodnej banky Slovenska. Na stranke
www.nove-eurobankovky.eu je v 23 jazykoch
Eurépskej Unie k dispozicii video s ndzvom Zo-
znamte sa s novou bankovkou 10 €, ktoré obsa-
huje informécie o novej bankovke a o spdsobe
overenia jej pravosti. Okrem neho su na stranke
aj dalsie vided a materidly venované eurovym
bankovkam, napriklad ,Euro Cash Academy”.

SELFIE S NOVOU BANKOVKou 10 €

Pri prileZitosti zavedenia novej bankovky do obehu vyhlésila Eurépska centralna banka sutaz,Selfie
s novou bankovkou 10 €" Sutaz sa zacala 23. septembra a bude prebiehat do 30. novembra 2014.
Podmienky sutaze, ako aj dalsie informdcie o sutazi su uvedené na stranke: http.//www.nove-euro-
bankovky.eu/Novinky-a udalosti/Udalosti/SUTAZ-SELFIE-S-NOVOU-BANKOVKOU-10-€.

K dispozicii je spolu sto cien, pricom kazdy vitaz moze vyhrat len jednu cenu. Ceny budu udelené
na zéklade poradia, v ktorom budu vyZrebovanf jednotlivi vitazi: prvych pat vitazov ziska iPad mini,
kazdy v hodnote 599 €, a zvysnych devatdesiatpat vitazov (t. j. od Siesteho po stého vyZzrebovaného

vitaza) zfska novu bankovku 10 € zaliatu do akrylového skla v hodnote 20 €.

Foto: © Eurdpska centrdlna banka


http://www.nove-eurobankovky.eu
http://www.nove-eurobankovky.eu/Novinky-a�udalosti/Udalosti/S�A�-SELFIE-S-NOVOU-BANKOVKOU-10-�
http://www.nove-eurobankovky.eu/Novinky-a�udalosti/Udalosti/S�A�-SELFIE-S-NOVOU-BANKOVKOU-10-�

BIATEC
Odborny bankovy ¢asopis
September 2014

Vydavatel:

Narodnd banka Slovenska
Imrich Karvasa 1

813 25 Bratislava

ICO: 30844789

Redak¢na rada:

doc. Ing. Jozef Makuch, PhD. (predseda)
Magr. Julia Cillikova

Ing. Juraj Janosik

Ing. Rendta Konecna

PhDr. Jana Kovacova

Mgr. Martin Suster, PhD.

Redakcia:

Ing. Alica Polonyiova
tel.: 02/5787 2153
fax: 02/5787 1128
e-mail: biatec@nbs.sk

Pocet vydani: 10-krat do roka

Cena vytlacku pre predplatitelov: 2 €
Rocné predplatné: 20 €

Postovné hradi predplatitel.

Objednavky na predplatné v SR

a do zahranicia, reklamacie, distribucia:
VERSUS, a. s., Expedi¢né stredisko,
Pribinova 21, 819 46 Bratislava

tel: 02/5728 0368, fax: 02/5728 0148
e-mail: expedicia@versusprint.sk

Termin odovzdania rukopisov: 17.9. 2014

Datum vydania: 29. 9. 2014
Evidencné cislo: EV 2817/08
ISSN 1335 - 0900

Graficky navrh: Bedrich Schreiber
Typo & lito: AEPress, s.ro.
Tlac: i+i print, spol. s r.o.

Casopis je dostupny v elektronickej
forme na internetovej stranke
Narodnej banky Slovenska:
http://www.nbs.sk

Niektoré prispevky mézu byt publikované
v inom ako slovenskom jazyku. Anotécie

prispevkov v anglickom jazyku su uvedené

na poslednej strane ¢asopisul.

Vsetky prava su vyhradené. Akékolvek

OB S A H

MAKROEKONOMICKE OTAZKY

Rozsirovanie kolektivnych zmliv vyssieho stupna a odhad jeho vplyvu
nandklady prace ... ... 2
(Alexander Karsay a Marek Micuch)

EKONOMETRICKE MODELOVANIE

VyuZitie Sirokej palety Udajov z réznych zdrojov na odhad redlnej
sUKromnej spotreby . ... 8
(Anna Vladova, Stanislav Tvrz)

CENNE PAPIERE

K novele zékona o dlhopisoch ..................................... 11
(Adam Nadasky, Andrea Lackova, Jozef Adamkovic)

EU ENLARGEMENT

EU enlargement - Recent economic developments and challenges for
EU membership PartIl............. . 14
(Lucia Orszaghova)

BANKING SECTOR

The effects and risk management of credit crunch in Hungary ... .. 22
(Dr. Lajos Sévago, Roland Gacsi, Dr. Judit Barczi, Dr. Csilla Czeglédi,
Dr. LaszI6 Hajos, Dr. Zoltan Zéman)

INFORMACIE

Ponuka podujatf Institdtu bankového vzdeldvania NBS, n. o, na
OktOber 2014 . . 13
Novd podstranka: politika obozretnosti na makrodrovni............ 26

POSTREHY PODNETY

Leto v MUzeu mincia medaili v Kremnici..................... ... 27
(PhDr. Lubica Majerovd)

KONFERENCIE

8th International Conference on Currency, Banking, International
Finance: The Role of Financial Sector in Supporting the Economic
Recovery of CEE Countries. ... 30
(doc. Ing. Jana Kotlebovad, PhD.)

RECENZIA

Recenzia knihy Financné trhy — nastroje a transakcie ............... 31
(doc. Ing. Lubos Pavelka, PhD.)

reprodukcie tohto ¢asopisu alebo jeho casti

a iné publikovanie vratane jeho elektronickej
formy nie su povolené bez predchadzajiceho
pisomného suhlasu vydavatela.

ENGCLISH SUMMARY

Englishsummary ... 32

ro¢nik 22, 7/2014 'I




M A KR OTETZKONUOWMI

C K E

O T A Z K Y

1 Zdkon ¢.416/2013 Z. z.

2 Klasifikdcia rozclenuje ekonomické
¢innosti do sekcii, sekcie do divizii,
divizie do skupin a skupiny do tried.
Divizif je 88.

3 Ministerstvo prdce, socidlnych veci
arodiny

4 Udaje z kolektivnych zmlav vyssieho
stupna analyzovanych v tejto casti
boli zozbierané ku koncu novembra
2013.

5 Niektoré odvetvia uzatvdraji viac ako
Jednu KZVS. Zahruté boli odvetvia:
doprava; stavebnictvo; drevospra-
covanie; elektrotechnika; energetika;
energetika-chémia; hutnictvo,
tazobny priemysel, geoldgia; obchod
a cestovny ruch; inanénictvo;
potravindrstvo; skldrstvo; strojdrstvo;
Stdtna a verejnd sluzba; vodné hos-
poddrstvo; chemicky a farmaceuticky
priemysel; polnohospoddirstvo
alesnictvo; civilné letectvo; bytové
hospoddrstvo.

RozSirovanie kolektivnych zmlav

V Ve

vysSieho stupna a odhad jeho
vplyvu na naklady prace

Alexander KarSay a Marek Micuch, Ndrodnd banka Slovenska

Od zaciatku roku 2014 vstdpila do platnosti novd legislativa v oblasti kolektivneho vyjed-
ndvania. Kolektivne zmluvy vyssieho stupria je mozné rozsirit na vsetky firmy odvetvia s 20
aviac zamestnancami. Zmluvy upravujd siroky rozsah pracovnoprdvnych vztahov, ich roz-
sirenie je vsak najcitlivejsie vnimané v oblasti odmenovania. Mzdové ndrasty urcené v tychto
zmluvdch bude moZné zdkonne uplatnit i vo firmdch, ktoré mzdovy ndrast nepldnujd, ¢i
pldnuju v nizSom rozsahu. Zdkon ddva priestor na rast mzdovych ndkladov, ktoré by inak ne-
vznikli. V prispevku kvantitativne odhadujeme mozny maximdlny ndrast celkovych ndkladov
prdce pri hypotetickom rozsireni vsetkych aktudine platnych kolektivnych zmldv vyssieho
stupna. Ndsledne sa sustredime aj na kvantifikdciu ndrastu ndkladov len pri tych zmluvdch,
ktorych rozsirenie uz bolo (resp. s velkou pravdepodobnostou bude) legislativne nariadené.

LEGISLATIVNE ZMENY

Dnia 1. januédra 2014 nadobudla platnost novela

zékona o kolektivnom vyjedndvani." Kolektivne

zmluvy v sukromnej sfére riesili pred novelou
pracovné podmienky vo vnutri podnikov, resp.
vztahy medzi zamestnancami a zamestnavatelmi.

Od pbévodného zémeru znizovania transakcnych

ndkladov na vyjedndvanie miezd vo vndtri firmy po-

suva novela kolektivne vyjednavanie k znizovaniu
mzdovych diferencii vo vnditri odvetvia.
DoleZité elementy novely:

- Kolektivna zmluva vyssieho stupna (KZVS) sa
uzatvara pre odvetvie (oznacenim odvetvia je
kod Statistickej klasifikacie ekonomickych ¢in-
nosti? na Urovni divizie).

- KZVS je zavédzna pre zamestnavatelov a ich za-
mestnancov v odvetvi, na ktoré bola rozsirena.

— Roz8iruje pravomoci Ministerstva prace, social-
nych veci a rodiny Slovenskej republiky. Minis-
terstvo nadobuda Ulohu arbitra pri rozhodova-
ni o rozsireni ¢i nerozsireni platnosti KZVS.

- Na prerokovanie ndvrhu o rozsireni zriaduje
MPSVR SR® komisiu, ktorej ¢lenmi st zéstupcovia
MPSVR SR, zdruzeni zamestnavatelov a odboro-
vych zvézov, zéstupca Ministerstva hospodarstva
SR a zéstupca Statistického Gradu SR. Zavery ko-
misie maju pre MPSVR SR odpordcaci charakter.

- Na rozsirenie nie je potrebny suhlas zamestna-
vateloy, na ktorych sa KZVS rozsiruje, ¢o bolo
podmienkou rozsirenia podla predoslej pravnej
dpravy.

— Specificki zamestnavatelia su z pdsobnosti nove-
ly vynati, konkrétne zamestnavatelia v Upadku,
likvidacii, pod nutenou spravou, s menej ako 20
zamestnancami, zamestnavajuci viac ako 10 %
0s6b so zdravotnym postihnutim, vykonavajuci
podnikatelskd ¢innost menej ako 24 mesiacov
alebo postihnuti mimoriadnou udalostou.

O rozsirenie poziadali doposial zmluvné
strany v odvetviach verejnej cestnej dopravy,

2 ro¢nik 22, 7/2014

strojarstva, hutnickeho priemyslu, stavebnic-
tva a elektrotechnického priemyslu. V prvych
troch je uz rozsirenie uzédkonené vo forme vynosu
v Zbierke zakonov. V zvysnych dvoch odvetviach
pravdepodobne k tomu déjde v jesennych me-
siacoch roku 2014.

HYPOTETICKY SCENAR ROZSIRENIA
VO VSETKYCH ODVETVIACH

V tejto Casti analyzujeme potencidlne zvysenie
nakladov prace (v zmysle kompenzacif zamestnan-
cov podla metodiky ESA 95), ktoré by vyplynulo
zrozsirenia vetkych aktudlne platnych KZVS.* Kon-
zistentné, dlhodobé a sustredené déta o mzdovych
narastoch z kolektivnych zmlav k dispozicii nie su.
Predmetom analyzy bolo 23 KZVS za 18 odvetvi?
Pri Studiu zmldv a sustredovani dat sme narazili na
niektoré problémy, ktoré je pri vycislovani vplyvu
na naklady prace nutné brat do Uvahy:

Nie vietky KZVS obsahovali explicitni zmien-
ku o mzdovom néraste. Explicitne stanoveny
mzdovy narast bol primarnym zdrojom k daldim
vypoctom.

V zmluvach bez explicitného uvedenia mzdo-
vého narastuy, ale s informaciou o minimalnych
mzdovych tarifach sme porovnali mzdové tarify
medzi aktudlnou zmluvou a dostupnymi histo-
rickymi KZVS na internetovej stranke MPSVR SR.
Pre jednotlivé tarify bol stanoveny percentudlny
rast tarif, ich priemer za vsetky tarify predstavoval
predpokladany mzdovy ndrast za odvetvie. Takto
dopocitany mzdovy ndrast posluzil ako sekundér-
ny Udaj na rozsirenie datového suboru. Problém
tohto pristupu spociva v redukovanej vypovednej
hodnote minimalnych mzdovych tarif ako aproxi-
macii kone¢nych miezd a ich narastov.

Za sedem odvetvi nebol k dispozicii Ziadny rele-
vantny Udaj o mzdovych nérastoch.

Rozdiel v Urovni miezd medzi podnikmi po-
krytymi a nepokrytymi kolektivnymi zmluvami
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vyssieho stupha aproximujeme rozdielom me-
dzi podnikmi s akoukolvek kolektivnou zmluvou
a bez nej na zaklade publikdcie Treximy?.

Konecny datovy subor, s ktorym sme pracovali,
obsahoval Udaje za 11 odvetvi. Za niektoré odvet-
via boli najaktualnejsie KZVS k dispozicii za obdo-
bie 2011 a7 2013, za iné za obdobie 2013 az 2015.
V datovom subore zostali odvetvia dopravy, sta-
vebnictva, energetiky, hutnictva, taZobného prie-
myslu, finan¢nictva, potravindrstva, strojarstva,
vodného hospodarstva, chemického a farmaceu-
tického priemyslu a polnohospodarstva.

V datovom subore bolo najmenej firiem krytych
KZVS* v potravinarskom odvetvi (vo vyske 2 %).
Najvyssie percento pokrytia (27 %) bolo v odvetvi
financif a druhé najvyssie bolo dosiahnuté v che-
mickom a farmaceutickom priemysle (25,9 %).
Priemerné pokrytie bolo na Urovni 13,5 %. Statis-
tika ukazuje, Ze firmy na Slovensku skor nie su
pokryté KZVS.

Zahrnuté boli iba vacsie firmy,> vzhladom
na formuldciu v zédkone, ktord firmy do 20 zamest-
nancov vynima spod Ucinnosti rozsirenia KZVS. Za
11 sledovanych odvetvi bolo v datovom subore
spolu 415 012 zamestnancov — ide o vsetkych
zamestnancov, pokrytych i nepokrytych. Z celko-
vého poctu 415 012 zamestnancov bolo pévod-
ne pokrytych priblizne 44,9 tis. (Udaj zodpoveda
10,8 %), novo pokrytych by mohlo byt 370,1 tis.
zamestnancov.®

Priemerny hodinovy zérobok predstavuje apro-
ximéaciu hrubej mzdy. Data prezentované v gra-
foch ¢. 1 a 2 ukazujy, Ze (i) priemerny hodinovy
zarobok u zamestnavatelov s kolektivnou zmlu-
vou je Urovhovo priemerne 1,15 nasobkom za-
robku u zamestnavatelov bez kolektivnej zmluvy;
(i) v sledovanom obdobi priemerné hodinové
zarobky divergovali, pricom na zaciatku obdobia
prevysoval priemerny hodinovy zarobok u za-
mestnavatelov s kolektivnou zmluvou zarobok
u zamestnavatelov bez kolektivnej zmluvy o 12 %,
na konci sledovaného obdobia to bolo uz 0 21 %;

Graf 1 Priemerny hodinovy zdrobok a jeho rast
v podnikatelskej sfére
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vodné ddta.

(iii) priemerny medziro¢ny rast priemerného ho-
dinového zarobku u zamestnavatelov s kolektiv-
nou zmluvou bol v sledovanom obdobi na Urovni
4,74 % a u zamestnavatelov bez kolektivnej zmlu-
vy na Urovni 2,77 %. Rast zarobku u zamestnava-
telov bez KZVS tvoril priemerne len 58% z rastu
s KZVS.

Posledné z uvadzanych zisteni predstavovalo
zéklad pre odhad efektu dodato¢ného navysenia
priemerného hodinového zarobku u zamestna-
vatelov bez kolektivnej zmluvy. Dodatocné na-
vysenie bolo stanovené na Urovni 42 % aktualne
vyjednaného nérastu u zamestnavatelov s kolek-
tivnou zmluvou. Postup demonstrujeme v tabulke
1. Redlne vyjednany rast v pokrytych firméach do-
siahol napr. v tazobnom priemysle 1,5 % (stfpec a).
Dodatoc¢ny nérast miezd v pévodne nepokrytych
firmach tazobného priemyslu po pripadnom roz-
Sireni KZVS sme teda stanovili na drovni 0,6 %
(stlpec ©).

Rozdiel medzi novym a poévodnym objemom
miezd predstavuje odhadované zvysenie, ktoré
by zamestnavatelia mohli byt nuteni vyplatit ako
dosledok rozsirenia KZVS vo vietkych odvetviach.
Novy objem miezd (4,72 mld. €) je pévodny objem
zvyseny o dodatocny ndrast plynuci z rozsirenia
KZVS. Zvysenie v absolttnom vyjadrenf je o to vac-
Sie, ¢cimvacsie je vyjednané percentudlne navysenie
miezd u pokrytych zamestnavatelov, ¢im mensie je
percento pokrytia zamestnancov KZVS a ¢im vacs
je pocet zamestnancov v odvetvi. Agregované na-
vysenie za sledované odvetvia dosahuje 51,4 mil. €.
Celkové néklady prace budy, prirodzene, navysené
aj o socidlne a zdravotné odvody zamestnavatela,
ktoré spolu tvoria 35,2 %. Zvysenie celkovych
nakladov prace z titulu rozsirenia kolektivnych
zmluv tak dosiahne maximalne 69,5 mil. €.

Nezaujimavym nie je ani potencidlne uzatva-
ranie mzdového rozdielu medzi zamestnavatel-
mi s kolektivnymi zmluvami a bez nich. Ako sme
ukazali na grafe 1, rozdiel v hodinovej mzde sa
v poslednom obdobf skor rozdiroval v nepro-

Graf 2 Medzirocny graf hodinového zdrobku
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Zdroj: Informacny systém o priemernych zdrobkoch, Trexima, p6-
vodné ddta.

6 Publikdcia Informacny systém o
priemernych zdrobkoch, Bratislava.
Vyddva spolo¢nost Trexima.

7 Zdroj: Trexima. Odvetvia, pri ktorych
bolo nemozné pouzitie idajov z Tre-
ximy (publikdcie napriklad obsahuju
len priemyselnt vyrobu ako celok, nie
Jjej jednotlivé pododvetvia) boli vypo-
¢itané na zdklade podielu poctu po-
krytych podnikov a celkového poctu
podnikov s 20 a viac zamestnancami
podla publikdcie SU SR Zamestnanci
a priemerné mzdy 2012.

8 Zdroj SU SR: Publikdcia Zamestnanci
a priemerné mesacné mzdy 2012.

9 Polet zamestnancov v pokrytych
a nepokrytych podnikoch je odha-
dovany na zdklade percentudlneho
pokrytia podnikov.
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Odvetvie

Doprava
Stavebnictvo
Energetika
Tazobny
priemysel
Hutnictvo
Finan¢nictvo
Potravinarstvo
Strojarstvo

Vodné hospo-
darstvo

Chemicky
a farmaceuticky

Polnohospodar-
stvo a lesnictvo

SPOLU
PRIEMER

Zdroj: SU SR, Trexima, vypocty autorov.

spech zamestnancov zamestnanych vo firmach
bez kolektivnych zmluv. Ak by doslo k naplneniu
zadkona v plnej miere, je mozné ocakavat rychlej-
Sie priblizovanie miezd vo firméach bez kolektiv-
nych zmlav k urovni firiem s kolektivnymi zmlu-
vami, teda nielen prostrednictvom pribliZzenia
tempa rastu (vycislené v tabulke 1), ale aj pdso-
benimzmazavaniarozdielu v Urovnipriemernych

Graf 3 Priemerny hodinovy zdrobok v podni-
katelskej sfére: predpokladany vyvoj tarifnych
a hrubych miezd

75
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Tabulka 1 Dopad rozsirenia KZVS na objem miezd v ekonomike
. Nérast miezd . Pocet Pévodny P P
. . AL} . vnepokrytych FEEE zamestnancov, . . objem Novy_ objem Zvy§eny
Vyjednany  pokryté 2 zamestnancov 2 Priemerna . miezd, objem
firmach po s na ktorych miezd (rok), . :
rast KzVs Tt vo vacsich o mzda . nepokryté  miezd
(%) rozsireni KZVS firméch sa vztahuje nepokryté (mi.EUR)  (mil. EUR)
(%) rozsirenie (mil. EUR) : ’
€) (b) © () (©) (f) @ (h) 0]
30 9,7 1,3 86 460 78073 870 815 825 10,3
33 6,6 14 38360 35828 1011 435 441 6,0
1,0 13,3 04 16 464 14274 1540 264 265 1,2
1,5 22,9 06 6799 5245 1073 68 68 04
2,6 4,8 1,1 50378 47 960 1104 635 642 7,0
1,3 27,0 05 30 866 22 532 1898 513 516 2,7
1,0 2,0 04 28 504 27 934 854 286 287 1.2
35 10,6 1,5 94 045 84076 1075 1084 1100 159
4,1 18,2 1,7 19359 15836 927 176 179 30
038 259 03 10800 8007 1123 108 108 04
28 8,0 1.2 32977 30339 779 284 287 33
415012 370104 4668 4719 51,4
2,3 13,5 1,0 1065

miezd. Tento kandl bol prevereny zohladnenim
existujuceho vankusa medzi hrubou mzdou
a tarifnymi, resp. zakladnymi mzdami. Za tarifné
mzdy (graf 3) boli povazované zakladné mzdy
a nahrady mzdy z udajov SU SR, ktoré spolu za
posledné roky tvoria priblizne 79 % hrubej mzdy.
Podniky nepokryté KZVS budu musiet uplatnit
mzdové tarify vyjednané v rozsirenej zmluve. Na-

Graf 4 Dopad rozsirenia KZVS na hrubé mzdy
u dotknutych zamestndvatelov

70
65 ]
60 |

55

Zamestnavatel's KZ

Zamestnavatel bez KZ v pripade rozsirenia

— Zamestnavatel bez KZ bez rozsirenia od 1.Q 2014
Zamestnavatel's KZ (tarifna mzda)
Zamestnavatel bez KZ (tarifna mzda)

Zdroj: Informacny systém o priemernych zdrobkoch, Trexima, od-
had autorov.
Pozndmka: S vyuzitim dynamik progndzy NBS P1Q-2014.
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1Q 2Q 3Q 4Q11Q 2Q 3Q 4Q11Q 2Q 3Q 4Q11Q 2Q 3Q 4.QV

2013 2014 2015 2016

— Zamestnavatel bez KZ bez rozsirenia (EUR/h)
=== Zamestnavatel bez KZ v pripade rozsirenia (EUR/h)
B % rozdiel (prava os)

Zdroj: Informacny systém o priemernych zdrobkoch, Trexima, od-
had autorov.
Pozndmka: S vyuzitim dynamik prognézy NBS P1Q-2014.
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priek tomu budd mat zjavne moznost do urcitej
miery tImit tento ndrast pomocou zniZzovania
osobnych odmien a priplatkov. Z verejne do-
stupnych Udajov nie je mozné zistit, aky velky je
tento vankus pri podnikoch nepokrytych KZVS,
kedZe méame k dispozicii len agregatny udaj.

Napriek tomu, Ze z agregatnych Udajov za eko-
nomiku vyplyva, Ze zjednotenie Urovni tarifnych
miezd by nemalo vyraznejsie zvysit celkové nakla-
dy préce, je pravdepodobné, Ze existuju jednotli-
vé podniky, ktoré takymto vankusom flexibilnych
zloZiek mzdy nedisponuju a prave tu je riziko
dalsieho prorastového vplyvu na naklady prace
a zhorsenej konkurencieschopnosti.

V pripade rozsirenia vsetkych uvedenych KZVS
by Uroven miezd v nepokrytych podnikoch moh-
la byt vyssia 0 3,9 %’ v priebehu priblizne troch
rokov. Z hladiska celej ekonomiky je percentualny
vplyv prirodzene niz3i. Za jeden rok by tak ma-
ximalne rozsirenie kolektivnych zmluv vyssie-
ho stupna prostrednictvom zvysenia objemu
mzdovych nakladov mohlo predstavovat pri-
blizne 0,24 p. b. v raste miezd.

DoPAD NA KONKURENCIESCHOPNOST

A ZAMESTNANOST V DOMACEJ EKONOMIKE
Ziskovost® fiiem od 20 do 500 zamestnancov,
ktoré su rozsirenim zmliv pravdepodobne naj-
viac ovplyvnené, je v tabulke 2 a v roku 2013 do-
siahla Uroven 4,88 %. Rozsirenie zmldv by zvysilo
ich mzdové naklady o vyssie uvedenych 39 %
(v priebehu troch rokov), ¢o by za inak nezmenenych
podmienok mohlo viest k poklesu ich ziskovosti. Pri
trojro¢nom  kumulovanom mzdovom ndraste by
ziskovost uvedenych firiem klesla na Uroven 4,62 %,
o predstavuje 0,26 p. b (resp. pokles 0 5,4 %). Vo vy-
pocte ziskovosti sa zohladruje aj ndrast zaplatenych
odvodov zamestnavatela a zaroven mierny pokles
zamestnanosti (vysvetleny nizsie).

Graf 5 Medzindrodné porovnanie praktik roz-
Sirovania kolektivnych zmluv vyssieho stupria
(eurozéna a V4)
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Zdroj: ICTWSS database (v grafe je posledny dostupny tdaj o ko-
lektivnych vyjedndvaniach, t. j. za rok 2011); strukturdina miera
nezamestnanosti (NAWRU) z databdzy AMECO.

Z porovnania kolektivnych vyjedndvani v kra-
jindch eurozony a V4 (graf 5) vyplyva, Ze SR bola
pred uvolnenim podmienok rozsirovania KZVS kra-
jinou s pomerne nizkou mierou rozsirovania kolek-
tivnych zmldv. MoZno to konstatovat aj pri ostat-
nych novych ¢lenskych krajindch (vratane krajin V4)
okrem Slovinska. SR sa touto legislativnou zmenou
posunie na vyssi stupen rozsirovania.

K vyvoju na trhu prace sa vyjadruju aj rézne me-
dzindrodné institucie. Napriklad autori z MMF'™®
vyslovuju ndzor, Ze je vhodné povolit moznost
odstupenia, ak podmienky zmluvy su pre dany
podnik nepriaznivé, resp. umoznit zohladnenie
Specifik roznych typov zamestnavatelov, napr. re-
gionalne rozdiely. Extenzie v nasich podmienkach
vsak okrem obmedzenej skaly vynimiek neumoz-
Nuju odstUpenie daného podniku od rozsirenej
kolektivnej zmluvy. K tomuto mechanizmu v SR
sa vyjadrila aj OECD (2009)" v tom zmysle, Ze ide
o prekazku regionalnej mzdovej flexibility,
ktord je potrebna na prispésobenie ekono-
miky cyklickym Sokom a inym ekonomickym
zmendam a bez ktorej by mohla byt negativne
ovplyvnena zamestnanost.

Z hladiska dalsich dopadov na trh prace studie
autorov z ECB™ hovoria o Statisticky vyznamnom
negativnom efekte redlnych nakladov prace na
zamestnanost. Borjas (2013) sumarizoval viaceré
studie elasticity zamestnanosti vzhladom na
zmeny v minimalnej mzde, pricom stred tychto
odhadov lezi priblizne na Urovni -0,2.”* Martins
(2014) za Portugalsko vy¢islil Statisticky vyznamny
negativny efekt na zamestnanost v podnikoch, na
ktoré boli kolektivne zmluvy rozsirené (2 % pokles
zamestnanosti). Ak by sme za priemernd hodno-
tu elasticity povazovali ¢islo -0,2, je mozné ilustra-
tivne odhadnut priblizny (maximalisticky) dopad
rozsirenia kolektivnych zmldv na zamestnanost
v SR oproti situécii bez zmeny legislativy. Vzhla-
dom na to, Ze ndrast ndkladov prace vycislujeme
kumulativne na 3,9 %, ¢o sa moze tykat 370 tis.
zamestnancov, takato priemernd elasticita by
naznacila maximalny negativny efekt na zamest-

10 Postup vypoctu ndrastu o 3,9 %
za cely predikény horizont: Ndrast
miezd o0 51,4 mil. € bol prepocitany
na percentudine zvysenie (1,1 %).
Toto percentudine zvysenie sme
povazovali za efekt rozsirenia KZVS,
t.j. 1,1 p.b.zarok v raste miezd za
nepokryté podniky. Za scendr bez
rozsirenia (tzv. baseline scendr)
povazujeme dynamiky miezd
v sukromnom sektore z progndzy
NBS P1Q-2014 aplikované na
ddta Treximy k hodinovej mzde za
podniky bez kolektivnej zmluvy.
Vysledkom bol profil scendra s rozsi-
renim, ako je zobrazeny na grafoch
3 a4. Tymto postupom dosahujeme
na konci predik¢ného horizontu
(40.2016) percentudlny rozdiel
medzi Grovriami scendra
s rozsirenim a baseline scendra vo
vyske 3,9 %.

11 Pocitand ako podiel zisku nefi-
nancnych korpordcii na trzbdch za
vlastné vykony a tovar nefinanc-
nych korpordcif.

12 Objem miezd v podnikoch s 20 az
499 zamestnancami je odhadnuty
ako mzdy a ndhrady mzdy
v sikromnom sektore (na zdklade
Udajov zo Statistického vykaznictva
SUSR).

13 Blanchard et al.(2013)

14 Od konca roka 2010 bol mecha-
nizmus rozsirovania kolektivnych
zmlav v SR zmierneny tak, Ze
bol potrebny suhlas dotknutého
zamestndvatela.

15 Pierluigi, Roma (2008); Christoffel et
al. (2008)

16 Tdto hodnota znamend, Ze ndrast
minimdlnych mzdovych ndrokov
0 1% znizi zamestnanost oproti
situdicii bez ndrastu miezd 0 0,2 %.

Tabulka 2 Dopad rozsirenia KZVS na ziskovost firiem v priebehu

troch rokov

. Trzby za
Velko§tne Vytvoreny zisk vlastné
skupiny - ,
Y nefinancnych  vykony a tovar
podla poctu il .
korporacii nefinancnych
zamestnancov Py
korporacii
PODNIKY (mil. Eur) (mil. Eur)
20-49 5981 13905,2
50 - 249 15985 304918
250 - 499 5218 113228
Spolu 27184 557198
Spolu po rozsireni 25715 557198

Zdroj: SU SR, vypocty autorov.

Ziskovost

(%)
4,30
524
4,61
4,88
4,62
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nanost vo vyske 0,13 % z celkovej zamestnanosti
v ekonomike SR.

AKTUALNE NAVRHY NA ROZSIRENIE KZV'S
V predchddzajucej casti sa uvazovalo so scena-
rom, v ktorom sa KZVS rozsiri vo vsetkych odvet-
viach s nenulovym narastom vyjednanych miezd.
Realita v roku 2014 je v3ak zatial ind a o rozsirenie
poziadali len zéstupcovia niektorych odvetvi.
V pripade stavebnictva a elektrotechnického prie-
myslu v ¢ase pisania prispevku este rozsirenie nie
je uzdkonené, ale legislativny proces je uz v po-
slednych stadidch pred tymto krokom, preto uva-
Zujeme s rozsirenim aj v tychto odvetviach. Sumar
vsetkych odvetvi, v ktorych aktudlne dochddza

Tabulka 3 Rozsirovanie KZVS v roku 2014

Odvetvie

Auto-
busova
doprava

Strojar-
stvo

Elektro-
technicky
priemysel

Hutnictvo

Staveb-
nictvo

SPOLU

Termin

rozsirenia

KzVS

1.8.2014

1.9.2014

1.9.2014

1.9.2014

1.9.2014
(P)

Skupiny
(SK NACE),
na ktoré
sa KZVS

254;283;

25.7;274;

241,24 4;
712,829

23.6;41;

Predpokla-
dany doda-
tocny narast
miezd
Vv nepo-
krytych
podnikoch
po rozsireni
KZVS (%)

Priklady Vyjed-

cinnosti nany
vramcidanej rast

skupiny (%)

Pocet
pokrytych
zamest-
nancov

autobusova
doprava,
taxisluzby,
prevadzka
lanoviek,
vlekov

vyroba zbrani,
polnohos-
podarskych
strojov,
motorovych
vozidiel

53 2,2 6377

26 11 14 280

vyroba
naradia,
Zeleziarskych
vyrobkov,
elektrickych
svietidiel
vyroba dra-
hych

a nezelez-
nych kovoy,
zeleza, ocele, 2,5
technické

testovanie

a analyzy, ba-

liace ¢innosti

vietky

segmenty

stavebnic-

tva, vyroba 44 1,8
vyrobkov

z betonu, sad-

ry a cementu

50 2,1 786

11 12528

10 224

44195

Zdroj: SU SR, kolektivne zmluvy z internetovej strdnky MPSVR, iné verejne dostupné zdroje, odhady autorov.
Pozndmka: P = predpokladany termin. Pocet zamestnancov pokrytych danou KZVS sa vztahuje na podniky z uvedenych skupin NACE a bol odhadnuty na zdklade verejne dostup-
nych zdrojov. Pocet zamestnancov, na ktorych sa KZVS rozsiri, bol odhadnuty na zdklade publikdcie SU SR Zamestnanci a priemerné mesacné mzdy, podobne ako priemernd mzda.
Pévodny a novy objem miezd sa vztahuje na podniky, na ktoré sa dand KZVS rozsiri. Stav k 2. 9. 2014.
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k rozsirovaniu KZVS, je uvedeny v tabulke 3. Po-
dobne ako v tabulke 1 uvazujeme s dodatocnym
narastom na uUrovni 42 % narastu vyjednaného
v KZVS pre dané odvetvie. Mozno ocakavat, ze
skutocny efekt rozsirenia KZVS na objem mzdo-
vych nékladov dosiahne v priebehu jedného roka
takmer 13 mil. € (spolu s odvodmi zamestnavatela
to bude priblizne 17,2 mil. €). Je to podstatne me-
nej, ako vycisluje hypoteticky scendr v predoslej
Casti. Najvacsi efekt mozno ocakavat v stavebnic-
tve, kde je nepokrytych najviac zamestnancov.
Napriek tomu pri detailnom pohlade na uve-
dené kolektivne zmluvy je zrejmé, ze samotny
narast tarifnych miezd nie je jedinym potenci-
alnym faktorom zvysovania mzdovych nakla-

. P6- . Narast
Pocet . Novy _
zamest-  Priemer- quer:% objem .::]u
nancov, na mzda miJe 2d miezd rJn iezd
na ktorych (EUR/ il (mil. (il
sa KZVS mes.) : EUR/ y

rozsiri EUR/ rok) EUR/
rok) rok)
8623 777 80 82 1,8
9920 1045 124 126 1,4
10914 920 121 123 2,5
6963 1206 101 102 11
29515 905 321 326 59
65 934 747 759 12,7
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Tabulka 4 Benefity nad ramec Zdkonnika prdce
Predpokladana

Odvetvie

Autobusova doprava

Typ benefitu nad ramec Zakonnika prace

Vyssie zvyhodnenie za pracu v drhoch pracovného

suma dodatocnych
mzdovych vydav-
kov (mil. EUR/rok)

Strojarstvo ) 2,2
pokoja
Vy$ie zvyhodnenie za pracu v dhoch pracovného
Elektrotechnicky pékoja y P P 29
i |
priemyse Zvysené odchodné a odstupné 05
Hutictvo Vyssig zvyhodnenie za pracu v dhoch pracovného 15
pokoja
Vy$sie zvyhodnenie za pracu v dhoch pracovného 3
Stavebnictvo pokoja '
Zvysené odchodné 1,1
SPOLU 14

Zdroj: Publikdcie SU SR, udaje Viyberového zistovania pracovnych sil, Trexima, pocty odchodov do déchodku zo Socidlnej poistovne, ko-

lektivne zmluvy z internetovej strdnky MPSVR, odhady autorov.

dov. Okrem neho zmluvy obsahuju aj niektoré
benefity nad rdmec Zakonnika prace, ako vyssie
zvyhodnenie za préacu vo sviatok, zvyhodnenie
za pracu cez vikendy, vyssie odstupné a odchod-
né (tabulka 4). Odhadujeme, Ze tieto dodato¢né
benefity budu pre podniky dotknuté rozsirenim
znamenat dalsi narast mzdovych nékladov, ktory
sa takmer vyrovnd efektu vyssich vyjednanych
tarifnych miezd. Dosiahnut by mal 11,4 mil. €
(15,4 mil. € vratane odvodov zamestnavatela).
Spolu teda rozsirenie KZVS moze predsta-
vovat dodato¢né naklady na zamestnancov
vo vyske 24,1 mil. € (32,6 mil. €), ¢ize narast
v hodnote 3,2 %. Z hladiska celej ekonomiky
to predstavuje 0,11 p. b. v raste miezd.

ZAVER

Rozsirenie platnosti KZVS na ostatné subjekty
odvetvia méze mat mnoho ekonomickych as-
pektov. Dolezitymi su nepochybne moznost
prenasat mzdové naroky medzi firmami s réznou
produktivitou prace, U¢inok na zamestnanost ¢i
medzindrodna konkurencieschopnost domécich
firiem. Pokusili sme sa v prvom rade odhadnut
z dostupnych udajov dodato¢ny mozny mzdovy
narast plynuci z plného rozsirenia kolektivnych
zmluv. Z dostupnych dat a definovanych predpo-
kladov sme odhadli, Ze v pripade uplatnenia za-
kona, firmy moézu byt konfrontované s maximal-

nym dodato¢nym mzdovym narastom vo vyske
51,4 mil. € za rok (69,5 mil. € vratane odvodov
zamestnavatela). Rozsirenie moéze tiez prispiet
k zniZeniu rozdielu medzi tarifnymi mzdami vo
firméach pokrytymi KZVS a nepokrytymi KZVS, ale
jeho dopad na naklady prace moéze byt vyrazne
tlmeny znizenim variabilnych zloziek mzdy.

Dopady tejto legislativnej zmeny vycislené
v tomto prispevku mozno povazovat za mierne.
Mzdové ndklady mézu dotknutym zamestnavate-
lom v priebehu troch rokov vzrast o 3,9 %. To by
mohlo zniZit ziskovost 0 5,4 % (0,26 p. b.). Mierne
moze oproti hypoteticke] situacii bez rozsirenia
klesnut aj zamestnanost. V skuto¢nosti sa doteraz
nepodavali ndvrhy na rozsirenie KZVS v takejto
maximalistickej miere. Detailny pohlad na zmluvy,
ktoré uz boli, resp. onedlho budu rozsirené, hovo-
ri o zvyseni nakladov prace celkovo o 32,6 mil. €,
z ¢oho takmer polovicu tvoria benefity nad rdmec
Zakonnika préace.

Napriek tomu viak existuju dalsie rizikd. Nemoz-
no vylucit, Ze niektoré firmy nebudd disponovat
takym mzdovym ,vankusom’, ako to naznacuju
agregované déta a Ze vplyvy budu v tychto jed-
notlivych pripadoch silnejsie. Navyse nie je vylu-
cené, ze subor odvetvi s platnou KZVS a centralne
vyjednanym ndrastom miezd sa moze rozsirit, co
by posunulo nami uvadzand maximalnu hranicu
zvy$enia mzdovych nékladov.
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Vyuzitie Sirokej palety Udajov
z rOznych zdrojov na odhad redlne]
sukromnej spotreby

Anna Vladovd, Stanislav Tvrz, Ndrodnd banka Slovenska

Po dvahdch o vyuZiti elektronickych indikdtorov na odhad nomindlnej spotreby' sa k téme
opdt vraciame a tentoraz ponukame pohlad na progndzovanie spotreby v redlnom
vyjadreni. Zameriame sa na krdtkodobu progndzu ukazovatela sukromnej spotreby,

teda spotreby domdcnosti (ako spotrebitelov a malych nekorporativnych podnikatelov)

a neziskovych institdcii sliZiacich domdcnostiam (odbory, charita, profesijné zdruZenia,
spotrebitelské asocidcie, politické strany, ndboZenské spolocnosti). Strucne opiseme
formalizovany pristup ku krdtkodobej predikcii, ktory je zalozeny na regresii prevazne
mesacnych ukazovatelov. Kedze skutoc¢ny vyvoj spotreby je zverejriovany stvrtrocne

a vysvetlujtce veliciny su k dispozicii mesacne, uvddzame aj moznosti ekonometrického
modelovania s vyuZitim ddt s réznou frekvenciou.

KRATKODOBA PREDIKCIA SPOTREBY
VYCHADZA Z FORMALIZOVANEHO PRISTUPU
ZALOZENEHO NA REGRESII MESACNYCH
UDAJOV Z VIACERYCH ZDROJOV
Viysvetlujuce ukazovatele spotreby, ktoré pouZiva-
me a ktoré sme podrobili testovaniu, pochadzaju
z viacerych oblasti tak, aby spotrebu merali z roz-
neho uhla pohladu. Predovietkym sa hodnotila
prijmova podmienenost spotreby (priemerné
mzdy, objem miezd) a trzby vykdzané obchod-
nikmi (maloobchodny obrat, trzby vo vybranych
sluzbach, trzby za spotrebné predmety, trzby za
osobné autd a pod.). Okrem tychto zakladnych
ukazovatelov sme na Ucely zlepSenia modelové-
ho pristupu testovali sadu tzv. soft indikatorov ako
numericky vyjadrenej zmeny ndzoru spotrebite-
lov (napr. index spotrebitelskej dovery, ocakavana
finan¢na situacia v nasledujucich 12 mesiacoch,
zamer doméacnosti kupit auto) a obchodnikov (in-
dex dovery v maloobchode). KedZe asi tretina na-
rodnej spotreby pochddza z dovozu, skiimali sme
aj rézne modifikacie indikatora spotrebného do-
vozu. Z fiskalnych indikdtorov sme testovali dane
za tovary a sluzby (DPH a spotrebné dane).
Vzhladom na identifikovany potencial elektro-
nickych ukazovatelov (platobné karty a interneto-
vé hladania) vysvetlit spotrebu sme do testovania
vhodnych indikdtorov redlnej spotreby zaradili
aj internetové hladania. Platobné karty experi-
mentalne vyuzivame iba v modeloch nominalnej
spotreby. Zdrojom ukazovatela internetovych hla-
danf bola volne dostupna Statistika navstevnosti
slovenskych internetovych stranok, kategorizo-
vana do 19 skupin, napr. spravodajstvo, obchod
a nakupovanie, Zeny a maminy, praca a vzdeldva-
nie, zdravie, freemaily, Sport, cestovanie, volny cas,
zoznamovacie servery, reality, katalégy a ich mo-
difikované sumdre. Z réznych jednotiek meranf
navstevnosti slovenskych internetovych strdnok
(pocty ndvstev, uzivatelov, redlnych uzivatelov,
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¢asové jednotky, sposob pristupu atd) sa javil byt
najvhodnejsim indikatorom pocet navstev.

EKONOMETRICKE MODELOVANIE

S VYUZITIM DAT S ROZNOU FREKVENCIOU
KedZe skutocny vyvoj vysvetlovanej veliciny —
spotreby — je zverejhiovany Stvrtrocne a vysvetlu-
juce veliciny mame k dispozicii mesacne, naraza-
me na problematiku ekonomického modelovania
s vyuzitim dat s réznou frekvenciou. Tento prob-
lém mozno riesit viacerymi sposobmi. Na Ucely
kratkodobej progndézy spotreby pouzivame vzhla-
dom na jeho prisposobivost a lahku interpretova-
telnost interpoldciu Stvrtro¢ného ¢asového radu
a ziskanie implikovanych mesa¢nych hodnot
vysvetlovanej premennej mimo vlastného prog-
nostického modelu. Postupovali sme podla Cho-
wa a Lina (1971), ktorf umoznuju vypocet nezna-
mych mesacnych hodnot Stvrtro¢ného indikatora
na zaklade regresie na pribuznom c¢asovom rade
s mesacnou frekvenciou. Pri interpoldcii je z&-
roven mozné zvazovat rézne podmienky, ktoré
maju ziskané hodnoty splhat. MoZno napriklad
rozhodnut, ¢i suma alebo priemer vypocitanych
trojic mesacnych hodnot v kazdom stvrtroku ma
byt totozny s pévodnou Stvrtro¢nou hodnotou.
Ziskané odhady mesacnych hodndt pévodného
stvrtro¢ného casového radu moéZzeme nésledne
spracovat s vyuzitim klasickej linedrnej regresie
alebo napriklad v rdmci klasického VAR modelu
mesacnych udajov. Chowovu-Linovu interpola-
ciu pouziva napriklad bayesovsky VAR model pre
makroekonomickd progndzu USA  (Robertson
a Tallman, 1999).

Inym pristupom mobze byt vyuzitie dynamic-
kych faktorovych modelov (DFM), ktoré mozno
zaradit medzi tzv. state-space modely. V nich je
stvrtrocnd vysvetlovand premennd naviazana na
latentné premenné (faktory) s mesacnou frek-
venciou, pricom je pozorovana len kazda tretia
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hodnota. Chybajluce dve pozorovania zabezpeci
prechodova rovnica, ktord opisuje vyvoj nepozo-
rovanych faktorov v ¢ase. Aktualiziciou modelu
s vyuzitim novych mesacnych Udajov ziskavame
nové odhady faktorov, a teda aj novu prognézu
stvrtro¢nej premennej. Tento pristup bol pouZity
pre kratkodobu predikciu vyvoja Spanielskeho
HDP (Camacho a Perez-Quiros, 2009) alebo aj pre
kratkodoby vyhlad ekonomickej aktivity na Slo-
vensku (Toth, 2014).

Dalsim moznym pristupom st MIDAS (Mixed
Data Sampling Frequency) modely. Ide o jedno-
rovnicové modely, v ktorych je Stvrtrocna vysvet-
lovana premennd naviazana na oneskorené hod-
noty mesacnych ukazovatelov a pripadne aj na
svoje vlastné oneskorené hodnoty (AR-MIDAS).
Vhodnym nastavenim minimalneho oneskore-
nia mesacnych dat je mozné nastavit potrebny
horizont progndzy. MIDAS modely pracuju ob-
vykle s vyssim poctom oneskoreni vysvetlujicich
premennych. Vzhladom na identifikaciu vyssieho
poctu parametrov (v pripade neobmedzeného
modelu) a na interpretovatelnost vysledkov je
sucastou modelu restrikcia vah oneskorenych
mesacnych indikatorov tak, aby vahy smerom do
minulosti klesali. Porovnanie vysledkov nowcas-
tingu HDP eurozdny s vyuzitim MIDAS a MF-VAR
modelov opisuje Kurzin et al. (2011).

PREHLAD VYSVETEUJUCICH PREMENNYCH

V JEDNOTLIVYCH MODELOCH

Pouzitim Chowovej-Linovej interpoldcie ziskame
odhady mesac¢nych hodnoét pévodne Stvrtro¢né-
ho ¢asového radu. Za exogénnu mesacnu pre-
mennu sme zvolili objem trZieb v maloobchode
bez motorovych vozidiel. Pri interpolacii sme po-
Zadovali, aby priemer odhadnutych hodnot v kaz-
dom Stvrtroku zodpovedal pévodnej hodnote

Graf 1 Porovnanie modelovych predikcii (stvrt-
ro¢ne pozorované hodnoty)
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Vysvetlivky ku grafom:
PCrm - redlny medzistvrtrocny rast stikromnej spotreby

FC3,FC2,FCT - vysledky modelu s horizontom predikcie 3, 2 a 1 mesiac
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Stvrtro¢ného ¢asového radu. Kedze cielom bolo
skonstruovat model pre medzistvrtrocné tempa
rastu, presli sme dalej od pévodnych hodnét ku
kizavym priemerom z troch poslednych mesac-
nych hodnét. Analogicky boli transformované tiez
vysvetlujuce premenné s vynimkou soft ukazova-
telov, ktoré zostali vo forme Uroviovych indexov.
Z takto transformovanych dat boli skonstruované
modely na prognézovanie medzistvrtrocného
rastu redlnej sukromnej spotreby s horizontom
predikcie tri, dva a jeden mesiac a nowcast.

Modely s horizontom predikcie tri a dva mesiace
pouzivaju tri rovnaké vysvetlujuce premenné: su-
mar trzieb v obchode, ubytovani a restauraciach,
DPH a ocakdvanu finan¢nu situdciu domacnosti
v nasledujucom obdobi. Predikcia spotreby 1. Stvrt-
roka 2014 ziskana z idajov po december 2013 (resp.
po januar 2014) dosiahla hodnotu 1,12 % (resp.
0,87 %), skuto¢na hodnota bola 1,53 %. Predikcia
spotreby 2. Stvrtroka 2014 ziskana z Udajov po ma-
rec 2014 (resp. april 2014) dosiahla hodnotu 0,83 %
(resp. 0,48 %), pricom skutocnost bola 0,49 %.

Model s horizontom predikcie jeden mesiac
(z progndézovaného Stvrtroka chyba jeden me-
siac) pracuje so siedmimi vysvetlujucimi premen-
nymi: maloobchodné trzby, trzby vo vybranych
trhovych sluzbach, registracia novych automo-
bilov, DPH, spotrebitelskd doévera, ocakavana
finan¢na situacia domacnosti v nasledujicom
obdobf a z internetovych hladani sumar za ka-
tegorie spravodajstvo, obchod a nakupovanie,
Zeny a maminy. Predikcia na 1. Stvrtrok 2014 zis-
kana z udajov po februdr 2014 dosiahla hodnotu
1,15 9%, skuto¢nd hodnota bola 1,53 %. Predikcia
na 2. stvrtrok 2014 ziskana z Udajov po maj 2014
dosiahla 0,39 %, skuto¢nost bola 0,49 %.

Nowcast model (ked su k dispozicii vysvetluju-
ce ukazovatele za vietky tri mesiace daného Stvrt-

Graf 2 Porovnanie modelovych predikcii vrdtane
neistoty (+ 2 a + 1 RMSE)
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Pre kaZdy stvrtrok su modely odha-
dované na tdajoch, ktoré tomuto
obdobiu predchddzaju, cize predikcia

Jjevzdy zaloZend iba na informdcidch

dostupnych z minulosti. Statistiky
takto vypocitanych predikcii s
relevantnejsie pre vyhodnotenie
predikénej schopnosti modelov na
ich redlne vyuZitie v praxi nez tzv.
statickd predikcia ziskand s vyuZitim
modelu odhadnutého na celej udajo-
vej vzorke.

RMSPE - root mean squared pre-
diction error, t. . odmocnina z prie-
mernej kvadratickej chyby predikcie.
MAPE — mean absolute prediction
error, t. . priemernd absoldtna chyba
predikcie.
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Tabulka 1 Porovnanie predikénych schopnosti
Model Naivel Naive2 FC3 FC2 FC1 NC
RMSPE 0,0095 0,0094 0,0043 0,0038 0,0024 0,0020
MAPE 0,0085 0,0076 0,0037 0,0032 0,0020 0,0018

roka) pracuje s piatimi vysvetlujucimi premen-
nymi: maloobchodné trzby, registracia novych
automobilov, objem miezd, spotrebnd dan a zo
soft ukazovatelov suc¢asné Uspory domacnosti.
Predikcia na 1. Stvrtrok 2014 z mesacnych Udajov
vratane marca dosiahla hodnotu 1,43 %, skutoc-
na hodnota bola 1,53 %. Predikcia na 2. Stvrtrok
2014 z udajov zahfiajucich junové data dosiahla
0,11 %, skuto¢nost bola 0,49 %.

Paradoxne prdve progndza nowcast modelu
s najaktudlnejsimi udajmi sa najviac odlisovala od
skutocnej spotreby 2. Stvrtroka. Hlavnym vinnikom
bol prepad poctu registrovanych automobilov
v 2. Stvrtroku (z priblizne 14 % rastu v 1. Stvrtroku
na pokles o0 10 % v 2. Stvrtroku), ¢o spdsobilo zni-
Zenie predikcie 0 0,6 percentudlneho bodu oproti
nowcastu predchéadzajuceho Stvrtroka (1,43 %).
Ostatné faktory znizili tuto predikciu kazdy jednot-
livo vzdy maximélne o 0,3 percentualneho bodu.
Pokles registracif dut vsak méze byt indikaciou nie-
len zniZzenej spotreby dlhodobych predmetov, ale
aj nizdich investicii do dopravnych prostriedkov
(¢o sa napokon aj potvrdilo). KedZe sa v tomto pri-
pade dal pomerne lahko identifikovat a interpre-
tovat doévod znizenia nowcastu, vacsiu vahu pri
predikcii sme pripisali forecastovym modelom.

V grafoch 1 a 2 uvadzame rekurzivnu predikciu?
redlnej spotreby ziskanu s vyuzitim vyssie opfsa-
nych ekonometrickych modelov. Tieto grafy ndm
umoznuju vizudlne posudit Uspesnost modelo-
vej predikcie na celom predikénom horizonte.
Z grafického znazornenia vyplyva, Ze najmensiu
predikénu chybu v priemere dosahuje nowcast
model. Vieobecne tiez plati, Ze sa chyba predik-
cie znizuje spolu s poc¢tom znamych mesacnych
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pozorovani z daného Stvrtroka — v grafe 2 sa této
skuto¢nost odraza v zuzovani intervalu predikcie
v rdamci Stvrtroka.

Exaktnejsie  mdZeme predik¢nd schopnost
modelov porovnat na zéklade Statistik® RMSPE
a MAPE (tabulka 1). Pre Uplnost uvddzame tiez
Statistiky tzv. naivnych predikcii, teda jednodu-
chého benchmarku. Predikcia Naivel zodpoveda
dlhodobému priemeru medzistvrtro¢ného ras-
tu redlnej spotreby. Predikcia Naive2 zodpoveda
hodnote medzistvrtro¢ného rastu realnej spot-
reby pozorovanej v predchadzajucom Stvrtroku
(random walk). Na zdklade hodnoét v tabulke 1
mozno tvrdit, Ze predikéné modely dosahuju
podstatne lepsie vysledky neZ jednoduchy ben-
chmark. Zaroven je vidno, Ze modely FC3 a FC2,
rovnako ako FC1 a NC sui z hladiska presnosti pre-
dikcie priblizne rovnako spolahlivé.

ZAVER

Predpokladom nasho modelovania sukromnej
spotreby je vyuZitie Chowovej-Linovej interpola-
cie, ktorou ziskame odhady mesacnych hodnét
povodne Stvrtro¢ného ¢asového radu sukromnej
spotreby. Modely na kratkodobt prognézu redl-
nej spotreby su konstruované na mesacnej baze
a pracuju s ukazovatelmi obratu, akymi su trzby
v maloobchode a vo vybranych trhovych sluz-
béch, so mzdami, objemom vybranej DPH a spot-
rebnej dane, niektorymi makkymi indikatormi
meranymi medzi spotrebitelmi, registrdciou dut
z administrativnych zdrojov a so sumarom vybra-
nych internetovych hladanf. VyuZitie modelovych
vysledkov v praxi je podmienené ich ekonomic-
kou interpretovatelnostou.
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K novele zakona o dlhopisoch

Adam Nddasky, Andrea Lackovd, Jozef Adamkovi¢

Ndrodnd banka Slovenska

Dria 1. septembra 2014 nadobudla tcinnost pomerne rozsiahla novela zdkona ¢ 530/1990 Zb.
o dlhopisoch, ktord vyraznou mierou uvolnila ich doterajsiu reguldciu. Najvyznamnejsou
novinkou, ktort prindsa, je moznost menit emisné podmienky dlhopisov do splatnosti
dlhopisu, ¢o vedie k zdsadnému odklonu od doteraz zastdvanej filozofie v zdkone o dlhopisoch.
SmozZnostou zmeny emisnych podmienok priamo suvisi aj zavedenie institutu schddze
majitelov dlhopisov a spolocného zdstupcu majitelov dlhopisov. Novela zdroveri rusi dohlad
Ndrodnej banky Slovenska nad emisiami dlhopisov. V nadvdznosti na novd prdvnu dpravu sa
bude od investorov, resp. majitelov dlhopisov vyZadovat zodpovedny a aktivny pristup k ich
investicii a najmd k pripadnym rozhodnutiam o zmene emisnych podmienok.

EMISNE PODMIENKY A SCHODZA
MAJITELOV DLHOPISOV
Emisné podmienky dlhopisov (dalej len ,emisné
podmienky”) su nadalej definované ako suhrn
prav a povinnosti emitenta a majitela dlhopisu.
Novela zékona o dlhopisoch (dalej aj ,zakon")
umoznuje emitentovi, aby si upravil, resp. prispo-
sobil ich obsah potrebdm konkrétnej emisie, pri-
¢om uz nebude explicitne stanovovat ich povin-
né nalezitosti. Najzdsadnejsiu zmenu predstavuje
ustanovenie § 3 ods. 6, ktoré umozriuje menit
emisné podmienky do splatnosti dlhopisu. Emis-
né podmienky moézu byt zmenené dvomi spo-
sobmi, pricom spdsob ich zmeny zéroven tvorf
podstatnu nélezitost emisnych podmienok.
Prvym spdsobom je moznost zmeny emisnych
podmienok mimo schddze majitefov dlhopisov
(dalej len ,schddza majitelov”). V takomto pripa-
de je mozna zmena emisnych podmienok len so
suhlasom majitelov dihopisov, ktorych podiel me-
novitej hodnoty vydanych dlhopisov je vacsi ako
podiel ur¢eny v emisnych podmienkach, pricom
tento podiel nesmie byt mensf ako podiel pri zme-
ne emisnych podmienok na schédzi majitelov.
Druhym, komplexnejsim sposobom je zavede-
nie schodze majitelov, v emisnych podmienkach
upravenej v ustanoveniach § 5a az § 5d. UZ v su-
¢asnosti je institut schodze majitelov upraveny
v inych ndrodnych legislativach ¢lenskych Statov
EU." Schodza majitelov mozZe byt v mnohych sme-
roch vnimand obdobne ako valné zhromazdenie
pri akciovej spolo¢nosti. Novela v § 5a stanovuje:
,Emitent méze v emisnych podmienkach dlhopisov
upravit zriadenie schddze majitelov dlhopisov.” Nejde
teda o povinnu nalezitost emisnych podmienok,
ale iba o pravo emitenta. Ak sa emitent rozhodne
zaviest schodzu majitelov, je opravneny ju zvolat
kedykolvek. Povinnost zvolat ju bez zbyto¢ného
odkladu ma v pripade, ak je v omeskani s uspo-
kojovanim prav spojenych s dlhopismi alebo ak
majitelia aspon 10 % menovitej hodnoty emisie dI-
hopisov pisomne poziadali o jej zvolanie. Schddza
majitelov bude na zéklade § 5b ods. 1 uzndsania-
schopnd, ak sa jej zucastnia majitelia dlhopisoy,
ktori maju k rozhodnému driu viac ako 50 % me-
novitej hodnoty nesplatenej emisie. Novela v tom-

to smere zavadza iba minimalnu hranicu, pricom
ponechdava priestor aj na stanovenie vyssieho kvo-
ra. DalSou vyznamnou podmienkou, stanovenou
v § 5b ods. 3, je, Ze na prijatie rozhodnutia je po-
trebnd nadpolovi¢na vacsina hlasov pritomnych
majitelov dlhopisov. V praxi to znamena, ze 0 zme-
ne emisnych podmienok méze rozhodnut uz 25 %
majitelov dlhopisov plus jeden hlas. Vzhladom na
to, Ze novela umoznuje relativne malému poctu
majitelov dlhopisov rozhodnut o zmene emisnych
podmienok, zaviedla moznost poZiadat o predcas-
né splatenie menovitej hodnoty dlhopisu vratane
pomerného vynosu alebo o zachovanie prav a po-
vinnosti podla pdvodnych emisnych podmienok.
Majitel' dlhopisu, ktory nebude so zmenou suhlasit,
mobZe toto pravo uplatnit iba v taxativne vymedze-
nych pripadoch uvedenych v § 5b ods. 4, naviaza-
nych na zmenu vybranych nalezitosti dihopisu. Aj
toto opravnenie je viak v novele obmedzené dvo-
mi sposobmi. Majitel dlhopisu ho nebude moct
uplatnit, ak pojde o zmenu, na ktord sa vztahu-
je doloZka o spolo¢nom postupe? alebo ak ide
0 zmenu menovitej hodnoty dlhopisu bez vplyvu
na vysku zavézku emitenta.* Novela zarover stano-
vuje 30-dnovu prekluzivnu lehotu, pocas ktorej si
bude mozné toto pravo uplatnit, inak zanikne.
Ostatné parametre, akymi su napriklad miesto,
rozhodny den, lehoty, ¢as a program rokovania
schodze majitelov, si emitent nastavi v emisnych
podmienkach sam. V tomto smere vnimame ako
pomerne nejasnu dikciu novely v § 5a ods. 5: ,Fmi-
tent ozndmi [..] v lehotdch urcenych v emisnych pod-
mienkach dlhopisov tak, aby sa ¢o najmenej obmedzo-
vala moznost majitelov dlhopisov zucastnit sa schodze
majitelov.” Zastdvame nazor, Zze zékon o dlhopisoch
by mal explicitne obsahovat minimalnu zékonnu
lehotu, v akom ¢asovom predstihu musi emitent
informovat majitela dlhopisu o konanf schddze ma-
jitelov. Vychadzame pritom z podobnej zikonne;
Upravy konania valného zhromazdenia pri akciovej
spolonosti, ktord stanovuje najmenej 30-dnhovd le-
hotu Ak nova pravna Uprava ocakéava od majitela
dlhopisu ovela aktivnejsi pristup, musi mu byt po-
skytnuty dostatocny ¢asovy priestor aj na dokladnu
pripravu na hlasovania na schédzi majitelov. Pohlad
na aktivneho majitela dihopisu neméze byt zizeny

1 Napriklad v nemeckom zdkone
o dlhopisoch, ¢eskom zdkone o dlho-
pisoch. V Polsku prebiehaju diskusie
0 jeho zavedeni.

2 Tzv. collective action clause (CAC) boli
zavedené v ¢ldnku 12 ods. 3 Zmluvy,
ktorou sa zriaduje Eurépsky mecha-
nizmus pre stabilitu medzi Belgickym
krdlovstvom, Spolkovou republikou
Nemecko, Esténskou republikou,
frskom, Helénskou republikou, Spa-
nielskym krdlovstvom, Francizskou
republikou, Talianskou republikou,
Cyperskou republikou, Luxembur-
skym velkovojvodstvom, Maltou,
Holandskym krdlovstvom, Rakuskou
republikou, Portugalskou republikou,
Slovinskou republikou, Slovenskou
republikou, Finskou republikou (oznd-
menie Ministerstva zahranicnych vecf
Slovenskej republiky ¢. 295/2012 Z.z),
ktoré st od 1. janudra 2013 povinné
pre vsetky nové emisie Stdtnych
dlhopisov so splatnostou nad jeden
rok veurozdne.

3 Péjde o pripady, ked emitent bude
chciet zmenit menovitd hodnotu jed-
ného dlhopisu, napriklad z 10 000 €
na 10 dlhopisov v menovitej hodnote
1000€.

4 § 184 0ds. 3 zdkona ¢. 513/1991 Zb.
Obchodny zdkonnik v zneni neskor-
sich predpisov.
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5 Zdkon ¢.429/2002 7. z. o burze
cennych papierov v zneni neskorsich
predpisov.

6 Smernica Eurépskeho parlamentu
aRady 2004/109/ES z 15. decembra
2004 0 harmonizdcii poZiadaviek na
transparentnost'v suvislosti s informd-
ciami o emitentoch, ktorych cenné
papiere st prijaté na obchodovanie na
regulovanom trhu, a ktorou sa meni
adopliia smernica 2001/34/ES.

iba na jeho pritomnost na hlasovaniach. Sucasny
stav vSak dava emitentovi do ruk moznost zvolit si
na zaciatku emisie priaznivejsiu lehotu, ktord maéze
byt do splatnosti dlhopisu skratena bez toho, aby
bolo mozné poziadat o predcasné splatenie alebo
0 zachovanie prav a povinnost.

V nadvaznosti na Ucast na schodzi majitelov je
treba vyzdvihnUt, Ze novela otvéra pre emitenta
moznost umoznit majitelom dlhopisov hlasovat aj
s vyuzitim prostriedkov komunikécie na dialku, pri-
¢om demonstrativne uvadza aj niektoré zmoznosti,
ako takéto hlasovanie vykonat. Emitent je v takom
pripade povinny technicky zabezpecit, aby bolo
mozné overit totoznost investorov a zaroven urcit
ich podiel na celkovej menovitej hodnote nespla-
tenej Casti emisie dlhopisov. To bude mat obzvlast
vyznam, ak by majitel dihopisu spochybrioval svo-
ju Ucast na hlasovani a domahal by sa vyslovenia
neplatnosti uznesenia schodze majitelov.

Z&kon doteraz stanovoval povinnost zverejno-
vat emisné podmienky.Vzhladom na to, Ze novela
meni pohlad navztah medzi emitentom a investo-
rom, resp. majiteflom dlhopisu, bude emitentovi
na splnenie si zékonnej povinnosti stacit emisné
podmienky investorovi uz iba spristupnit. Bude
teda na uvazeni emitenta, ¢i sa rozhodne emisné
podmienky spristupnit na nosici informacif, kto-
ry umoznuje reprodukciu emisnych podmienok
v nezmenenej podobe, a ich uchovanie aspon do
splatnosti dlhopisu, alebo ich zverejnit na svojom
webovom sidle alebo na webovom sidle finan¢nej
institucie umiestrujucej alebo predavajlcej tieto
dlhopisy. Novela zaroven zavadza aj novu povin-
nost pre centralny depozitar cennych papierov.
Emisné podmienky budu musiet byt do 15 dni od
zalatia vydavania predlozené, pricom centralny
depozitdr mé povinnost ich spristupnit majitelo-
vi dlhopisu kedykolvek na zéklade jeho ziadosti.
Zatial ndm nie je zndme, za akych podmienok ich
centralny depozitar bude spristupnovat a aké po-
platky si bude za tuto sluzbu Uctovat.

Obdobne ako pri konani valného zhromaz-
denia pri akciovej spolo¢nosti, novela zavadza
povinnost vyhotovit zo schddze majitelov no-
tarsku zépisnicu. V suvislosti so zavedenim insti-
tutu schodze majitelov sa novelizuju aj prislusné
ustanovenia zakona o burze cennych papierov?,
pricom tato povinnost vyplyva zo smernice o har-
monizacii poziadaviek na transparentnost.®

DALSIE ZMENY V NOVELE ZAKONA

O DLHOPISOCH

Novela umoznuje urcit v emisnych podmienkach
dalsf novy fakultativny institut, ktorym je spolo¢ny
zéstupca majitelov dlhopisov (dalej len ,spolocny
zastupca”). Spolo¢ného zastupcu si moéze urcit
emitent v emisnych podmienkach alebo majite-
lia dlhopisov prostrednictvom schddze majitelov.
Takto urceny spolo¢ny zéstupca nasledne vyko-
nava c¢innosti v mene vsetkych investorov podla
§ 5d ods. 2. Novela zaroven nelimituje, kto sa nim
moze stat, ale iba kladie déraz na obligatérnu
poZziadavku na konanie s odbornou starostlivos-
tou. V praxi tak méZe nastat situacia, ked emitent
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aj spolo¢ny zéstupca budu poésobit v ramci tej
istej skupiny. Investor si tak bude musiet zvazit,
¢i bude akceptovat emisné podmienky, v kto-
rych bude stanoveny spolo¢ny zastupca, pretoze
v stllade s § 5d ods. 3 nebude moct samostatne
uplathovat tu ¢ast prav spojenych s dlhopismi, za
vykon ktorych bude zodpovednost prenesend na
spolo¢ného zastupcu. Tato zékonna limitacia sa
viak netyka hlasovacich prav investorov, prava vy-
menit dlhopis za iny dlhopis alebo akciu a prava
odvolat alebo urcit iného spolo¢ného zastupcu.

Ustanovenia o vynose dlhopisu sa dopl®aju aj
0 moznost urcit vynos dlhopisu: ,inym dostatoc-
ne urcitym spésobom.” Emitent teda uZ nebude
striktne viazany ur¢enim vynosu dlhopisu jednym
70 spbsobov stanovenym v doterajsom zdkone
a bude na investorovi, aby posudil spdsob urcenia
vynosu dlhopisu.

Novela obsahuje aj nové ustanovenia o podria-
denych a zabezpecenych dlhopisoch. Obsah
ustanoveni o podriadenych dlhopisoch poprivse-
obecne zndmej skutocnosti, Ze sa budu uspokojo-
vat az po uspokojeni vietkych ostatnych pohlada-
vok pri Upadku emitenta, obsahuje aj ustanovenia
0 tom, Ze tUto skutocnost nie je mozné po vydani
dlhopisu menit, a to ani prostrednictvom schodze
majitelov. Navyse Udaj o podriadenosti dlhopisu
musf byt uvedeny na vietkych propagacnych ma-
teridloch k emisii dlhopisov. V pripade zabezpe-
¢eného dlhopisu bude za splatenie a vyplatenie
jeho vynosu rucit bud priamo rucitel, alebo emi-
tent zabezpeci jeho splatenie inym spdsobom, o
do znacnej miery zvysuje jeho atraktivitu.

Vyznamnou zmenou je aj ukoncenie a zasta-
venie vykonu dohladu nad ¢innostou emitentov
dlhopisov zo strany Narodnej banky Slovenska. Na
dlhopisy, ktoré boli vydané pred 1. septembrom
2014, sa bude vztahovat doterajsia pravna Uprava,
¢o napriklad znamend, Ze emisné podmienky sa
nebudd moct menit s vynimkou oznacenia emi-
tenta a platobného miesta. To viak neplati pre in-
formacné a oznamovacie povinnosti voci Narodnej
banke Slovenska, ktoré k uc¢innosti novely zaniknu
pre vietky emisie dlhopisov bez ohladu na datum
ich vydania. V pripade konanf o uloZenie sankcie sa
k 1. septembru 2014 zastavia vsetky pravoplatne
neskoncené konania s vynimkou konania o uloZe-
nie sankcie voci hypotekdrnemu spravcovi alebo
zéstupcovi hypotekdrneho spravcu, ktoré sa do-
koncia podla doterajsich predpisov.

KONCEPCIA ROZVOJA KAPITALOVEHO TRHU
A REKODIFIKACIA ZAKONA O DLHOPISOCH

Vlada SR v neddvno prijatej Koncepcii rozvoja
kapitdlového trhu schvalila zdmer rekodifikovat
zakon o dlhopisoch. Rekodifikovany zékon by sa
mal prispdsobit Standardnej systematike zako-
nov, ¢o v nasom ponimani znameng, Zze Uvodné
ustanovenia by mali obsahovat najmé predmet
Upravy zakona, t. . vymedzenie okruhu spolocen-
skych vztahov, na ktoré sa bude vztahovat.V nad-
vadznosti na to by sa mali jasne vymedzit zakladné
pojmy pouzivané v zdkone, akymi su napriklad
datum emisie, okamih urcenia majitela dlhopisu,
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okamih ur€enia vysky vynosu, okamih plnenia,
a naopak vypustit nadbytocné definicie ako emis-
ny kurz, moznost vydania dlhopisu v cudzej mene
alebo odkaz na ustanovenia devizového zakona’,
ak je emitentom cudzozemec. Zarover je potreb-
né zosuladit pojmy pouzivané v zakone o dlhopi-
soch s pojmami pouZzivanymi v tom istom kon-
texte v inych zékonoch, ako napriklad v zakone
o cennych papieroch? zdkone o bankach?, zakone
o0 burze cennych papierov atd. Dalej zastdvame
nazor, Ze $tatne dlhopisy by bolo vhodné vynat
spod pdsobnosti tohto zakona, kedZe vecne ne-
patria do sféry sukromnopravnych vztahov a mali
by byt upravené v osobitnom zékone, akym je na-
priklad zakon o statnom dlhu'®. Rovnako by mala
byt prediskutovand otdzka hypotekarnych zéloz-
nych listov, zabezpecenych dlhopisov a dalsich
moznych druhov dlhovych cennych papierov.
Rekodifikécia by nemala obist ani vela inych drob-
nych legislativno-pravnych Uprav, akymi su napr.
nahradenie pojmu obligicia pojmom dlhopis,

aby nedochadzalo k nedorozumeniam, Ze obliga-
cia a dlhopis st rézne druhy cennych papierov.

ZAVER

Podla novej pravnej Upravy budu investori, resp.
majitelia dlhopisov vstupovat do zévazkovoprav-
neho vztahu, ktory sa méze kedykolvek do splat-
nosti dlhopisu zmenit. Od majitelov dlhopisov sa
preto ocakdva, Ze prijmu zodpovednost za svoje
investicné rozhodnutie a budu aktivne partici-
povat na schddzach majitelov. Bude vylu¢ne na
investorovi, aby si dokladne prestudoval a vyhod-
notil emisné podmienky a zvazil, ¢i je prefiho zaku-
penie konkrétneho dlhopisu vhodnou investiciou.
Tazisko sa teda presuva na trh, ktory bude musiet
byt schopny znacnej samoregulacie a bude na
samotnych emitentoch, aby vytvarali prijatelné
a atraktivne emisné podmienky. Nezastupitelnu
Ulohu budd mat aj sudy, ktoré budu rozhodovat
pripadné nejasné spory a vykladat tak sporné
ustanovenia emisnych podmienok, resp. zékona.

| N F ORMATCII E

7 Zdkon ¢.202/1995 Z. z. Devizovy
zdkon a zdkon, ktorym sa menf
a doplia zdkon Slovenskej ndrodnej
rady ¢. 372/1990 Zb. o priestupkoch
v zneni neskorsich predpisov v zneni
neskorsich predpisov.

8 Zdkon ¢.566/2001 Z.z. 0 cennych
papieroch a investicnych sluzbdch
aozmene a doplneni niektorych
zdkonov v zneni neskorsich predpi-
SOV.

9 Zdkon ¢.483/2001 Z. z. o bankdch
aozmene a doplneni niekto-
rych zdkonov v zneni neskorsich
predpisov.

10 Zdkon ¢. 368/2002 o stdtnom dlhu
a stdtnych zdrukdch v zneni neskor-
sich predpisov.

Ponuka podujati Institdtu bankového
vzdelavania NBS, n. 0., na oktéber 2014

Nazov vzdelavacieho podujatia
Platobny styk — nové prvky a Ucastnici platobného styku

Platobny styk |

Skuska sprostredkovatelov — vyssi stupen
Activity Based Costing pre finan¢né instittcie
Skuska sprostredkovatelov - stredny stupen

Z&kladné derivaty finan¢ného trhu — ocerovanie a Uc¢tovanie

Cenné papiere domdce a zahrani¢né |
Penazné a kapitalové trhy |

Emocionélna inteligencia

IFRS 2014 — novinky, komentare, priklady

Nové regulacia v oblasti platobného styku a kartovych transakcii — PSD2 a nariadenie

INSTITUT BANKOVEHO
VZDELAVANIA NBS, n.o.

Datum konania
8.10.2014

9.10.2014
7.10.2014
8.-9.10.2014
10.10.2014

13.-15.10.2014

14.10. 2014
14.-16.10.2014
15.10.2014
15.10.2014

o medzibankovych poplatkoch pre kartové transakcie

Uzatvdranie zmllv - $pecifikd zmluvnych typov
Reguldcia finan¢ného trhu

Business Discovery a Business Intelligence — ako zlepsit reporting a analyzy

SEPA — SEPA SCT a SEPA DD a legislativa
Finan¢ny manazment |

Skuska sprostredkovatelov — vy33f stupen
Skuska sprostredkovatelov — stredny stupen

Stratégia boja proti legalizacii prijmov z trestnej ¢innosti

Riadenie a ocenovanie likvidity
Back Office (Treasury Back Office)
Basel Ill

Prehlad zmien v DPH platnych pre rok 2014 a zmeny platné od 1.1.2015

Skuska sprostredkovatelov — stredny stupen
Finan¢ny manazment I
Skuska sprostredkovatelov — vy3si stupen

16.10.2014

16.10.2014
21.10.2014

22.10.2014

21.10.2014
22.-23.10.2014
23.10.2014
24.10.2014

26.10.2014

27.-28.10.2014
28.10.2014
28.10.2014

28.10.2014

29.10.2014
29.-30.10.2014
30.10.2014
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Ndrodnd banka Slovenska

The author would like to
acknowledge the comments

and suggestions by Francois
Gurtner and Vladimir Martvon. The
article should not be reported as
representing the views of Ndrodnd
banka Slovenska (NBS) or any other
institutions the author has been as-
sociated with. The views expressed
and mistakes made remain of the
author.

The group covers Albania (AL),
Iceland (15), Montenegro (ME),

the former Yugoslav Republic

of Macedonia (FYR Macedonia,
MK), Serbia (RS) and Turkey (TR)
that have been granted a status

of a candidate country as well as
Bosnia and Herzegovina (BA) and
Kosovo under UN 1244/99 (XK) that
have been recognised as potential
candidate countries. For details,
refer to Orszaghova (2014). The
designation of Kosovo does not
constitute a position on the status
of this territory and is in line with
UNSCR 1244/99 and the opinion
issued by the International Court of
Justice on Kosovo’s declaration of
independence.

An Interim agreement on trade and
trade-related matters is in place in

the case of Bosnia and Herzegovina.

Moreover, the EU has recently

finalised negotiations on the Stabili-

sation and Association Agreement
with Kosovo.

Bilateral service trade data are not
available for the countries in review.
Exports of services are important in
particular for Montenegro (more
than 70% of total exports value in
2013) and Kosovo (over 65%), but
they are also significant for Albania
and Iceland (over 40%). Given the
high share of travel services in total
services exports and high share

of tourists from the EU in these
countries, the author assumes that
the EU is one of the major trading
partners also for trade in services.
Furthermore, many economies in
the Western Balkans have a large
trade exposure to their neighbours,
i.e. 22% of Montenegro’s exports

EU enlargement -

Recent

economic developments and
challenges for EU membership rartl

Lucia Orszdaghovd'?

Building upon the previous part (Orszdghovd, 2014), this article reviews the macroeconomic
situation in EU candidate and potential candidate countries in the aftermath of the
economic crisis. Furthermore, it highlights challenges for sustainable convergence that
remain ahead on the road to EU membership. While all countries are analysed as a group
as much as possible, given the high heterogeneity among them, some country-specific

characteristics are discussed whenever relevant.

STRONG ECONOMIC AND FINANCIAL
LINKAGES WITH THE EUROPEAN UNION

The candidate and potential candidate countries®
are a group of diverse economies that share the
common perspective of joining the EU once they
are ready. They have all undergone the process
of European integration, which has resulted in
a unique combination of political and institution-
al anchoring as well as deep economic, trade and
financial integration with the EU.

One of the strongest channels of European in-
tegration has been the foreign trade. Trade rela-
tions are part of overall political and economic
strategy of the EU towards the EU candidate and
potential candidate countries, with the establish-
ment of a free trade area regarded as the final
goal. Nowadays, Iceland participates in the EU
single market, Turkey has a custom union with

Chart 1 Exports to EU
(Share in total exports in 2012, change from
2008)
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Sources: IMF, National Statistical Offices and author’s
calculations.
Note: For readability purposes, any share smaller

than 4% is included in RoEU (Rest of EU).
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the EU, applying thus common external tariffs,
and all Western Balkan countries were granted
autonomous trade preferences, allowing almost
all exports from these economies to enter the EU
without any quota limits or custom duties. The
EU relations with the Western Balkan region are
further governed by the Stabilisation and Associa-
tion Agreements,* which aim to establish progres-
sively a free trade area between the two regions.

As a consequence, the EU has become the re-
gion's largest trading partner for both merchandise
exports and imports.> Despite some rebalancing
since the crisis, EU accounted on average for more
than half of total trade flows in 2013, with Bosnia
and Herzegovina and Iceland displaying the high-
est dependency on the EU for their exports (both
overpassing 70% of total export, Chart 1) and FYR
Macedonia and Albania for their imports from the
EU (reaching 65% and 74% respectively). Some
bilateral trade figures are also worth mentioning,
notably Albania is strongly dependent on devel-
opments in Italy (43% of all country’s exports), FYR
Macedonia on Germany (more than 30%) and Ice-
land on Netherlands (almost 30%).° All countries
with the single exception of Iceland are continu-
ously posting trade deficits with the EU.

The EU has been the most important source
of the financial flows for the EU candidate and
potential candidate countries. In some countries,
notably Montenegro, Serbia and Iceland, these
stocks represent more than 50% of countries’an-
nual GDP. In addition, more than half of all FDI
flowing into the region stem from the EU and
there seems to be very little diversification from
this trend since the crisis. The dependence on the
EU is in particular high for Serbia, FYR Macedonia
and Iceland where the FDI from the EU accounts
for more than 80% of all FDI stocks (Chart 2). It is
the lowest in the case of Montenegro, given the
country’s large exposure to FDIs from Russia (13%
of FDI stocks in 2012). It is worth mentioning that
Icelandic outward FDI stocks in the EU countries
have reached roughly an equal magnitude as the
EU investments in the country.
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A large part of foreign direct investments from
the EU in the Western Balkan region is related to
the privatisation process of the domestic banking
sector. The EU-headquartered banks have devel-
oped a strong presence in the region, accounting
for 55-85% of banking system assets (Chart 3). Fol-
lowing the crisis and the state-aid cases for some
EU-based banking groups, gradual deleveraging is
taking place and some banks have been encour-
aged to scale down their presence in the region.’
From the institutional perspective, with the estab-
lishment of the Single Supervisory Mechanism in
November 2014, the bulk of the EU-based banks
present in the Western Balkans will be considered
significant, and as a consequence, the European
Central Bank will become the host supervisor for
a large part of the banking assets in the Western
Balkans. Turkish and Icelandic banking sectors are
primarily domestically owned, however Iceland
expanded aggressively in the pre-crisis period in
some EU countries, namely the Netherlands and
the UK.

Furthermore, remittances from the EU are non-
negligible financial flows for the Western Balkan
economies, accounting for 6% of countries’ GDP
on average in 20122 They are related to large
waves of emigration to EU Member States in the
recent history, in particular from Albania, Bosnia
and Herzegovina and Kosovo,’ as a result of the
economic transition in the 1990s and the series of
conflicts in the territory of the former Yugoslavia
(1991-1999). Remittances from the EU thus repre-
sent the bulk of all migrant flows for the Western
Balkan economies, reaching around 80% of total
remittances on average.

The single European currency is also widely
used in the majority of the EU candidate and
potential candidate countries. The use of euro is
most widespread in the Western Balkans, where

Chart 2 FDI stocks from the EU
(share in total FDI inward stocks in 2012, change
from 2008)

AT

ME

HR S| DE RoEU

AT m .ROEU
AT | DE l ESI RoEU
ol E

BA

AL

TR

MK

it continues to be perceived as a preferable store
of value relative to local currencies, particularly
in those countries which had previously expe-
rienced periods of macroeconomic instability.
Despite the crisis, the euro’s share in total foreign
deposits has remained broadly unchanged on av-
erage.'® As a result, the euroisation of both assets
and liabilities on banks' balance sheets remains
substantial in the Western Balkans. This has been
also reflected in countries' policy choices, where
many countries use euro as an external anchor for
their foreign exchange policies (Table 1).

The European enlargement process has been
a unique combination of institutional anchoring
and trade and capital-markets integration. De-
spite some diversification since the onset of the
crisis, the close integration with the EU continues
to serve as a policy anchor for the countries in re-
view.

PRE-CRISIS AND POST-CRISIS EXPERIENCE:
ON A SEARCH FOR A NEW GROWTH MODEL
EU candidate and potential candidate countries
share a number of characteristics in their pre-
crisis as well as post-crisis developments. In the
period between 2003 and 2008, they all experi-
enced a robust annual growth (in the range of
4-7% per year on average), driven largely by their
integration with the EU. Iceland, the only ad-
vanced economy in the group, has also achieved
considerable growth, largely outperforming the
other advanced economies. This has led to a pe-
riod of rapid catching up with the EU across the
board (Charts 4 and 5).

However, the pre-crisis growth has led to eco-
nomic structures that made many of these coun-
tries more prone to the crisis as the seemingly fast
and smooth growth before the crisis was accom-
panied by rising vulnerabilities. It was to a con-

Chart 3 EU-headquartered banks
(share in total banks assets in 2012, change
from 2008)
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Sources: UNCTAD, Bankscope, National Statistical Offices and author’s calculations.
Note: For readability purposes, any share smaller than 4% is included in RoEU (Rest of EU).

are directed to Serbia and 15%

of Kosovo's exports to Albania. If
considered together, the interde-
pendence on the developments in
broader Europe would reach almost
80% of exports on average for these
countries.

7 Seeie. the state case aid number

SA.32554 on Hypo-Alpe Adria (Sep-
tember 2013), where the European
Commission approved a plan to
sell the South-Eastern European
network by 30 June 2015 at the
latest as well as the case number
SA.34825 on Eurobank (April 2014),
the case number SA.34824 on
Bank of Greece (July 2014) and the
case number SA.34823 on Alpha
Bank (July 2014), which provide for
further restructuring and delevera-
ging of international operations of
these three Greek banks. The case
number SA.33229 on Slovenian
NLB (December 2013) is less specific
on the future of its international
network.

8 In comparison, the relevance of

remittances for Iceland and Turkey
is lacklustre (reaching 0.13% and
0.14% of GDP respectively in 2012).
Source: World Bank, IMF and
author’s calculations.

9 The EU diaspora represents more

than 20% of the population living in
Albania and Bosnia and Herzego-
vina. Data on bilateral remittances
inflow and on diaspora for Kosovo
are not available, but the country’s
overall levels of remittances are the
highest within the group (reaching
16% of GDP in 2012).

10 See also OeNB Euro Survey.
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11 Domestic credit in Montenegro and
Iceland, measured as credit to the
private sector over GDF, increased
by 63pp and 75pp respectively
between 2003 and 2008.

12 This designation does not constitute a
position on the status of this territory
and s in line with UNSCR 1244/99
and the opinion issued by the Inter-
national Court of Justice on Kosovo's
declaration of independence.
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siderable extent fuelled by consumption and
unsustainable inward-oriented booms in credit
and housing. This led to high current account and
trade deficits and accumulation of large external
liabilities. The growth in domestic credit, facili-
tated by increasingly liberalised (foreign-owned)
banking system, skyrocketed in particular in Mon-
tenegro and Iceland.” Also, housing prices grew
much faster, inflation rose considerably and real
exchange rate appreciation was also more rapid
before the crisis. The trade and current account
balances reached double-digit levels in several
cases (i.e. Serbia and Montenegro). Furthermore,
the economic growth was financed externally,
as capital flowed into the countries on the back
of benign external environment, EU accession
prospects and in many cases it was propelled by
some reform record (i.e. trade liberalisation, bank-
ing reform). However, the composition of foreign
direct inflows progressively shifted toward debt-
creating non-FDI flows, in particular in favour of
banking, real estate and other domestic sectors.
Some countries allowed little exchange rate flex-
ibility. In the face of massive capital inflows, it was
impossible for them to lean against the nominal
appreciation and complete sterilization via for-
eign currency purchases. Thus, higher inflation
lowered real interest rates, fuelling credit booms
and aggravating external vulnerabilities. This led
to an erosion of competitiveness and a less vi-
brant expansion in the world export markets.
Moreover, fixed exchange rate regimes reduced
perceptions of the exchange rate risks and con-
tributed to overleveraging and high degree of
financial euroization.

The EU candidate and potential candidate
countries were hit hard by the shockwaves of
the global economic crisis in 2009, with a time
lag to the general European and global trends

'| 6 ro¢nik 22, 7/2014

(Chart 4). All countries suffered from falling de-
mand for imports in main export destinations
and from liquidity withdrawal, notably from the
EU. However, critical heterogeneity was recorded
within the group. It can be partially explained by
countries' different vulnerabilities and reliance on
pre-crisis capital inflows, different level of finan-
cial and trade linkages with the EU (and with the
EU crisis countries in particular), their reliance on
commodity exports (ie. crude oil for Albania) as
well as the space for fiscal and monetary policy
stimulus to dampen the effects of the crisis. The
most vulnerable countries, notably Iceland and
Montenegro, experienced a real economic con-
traction of above 5%, reflecting a sudden stop of
capital flows and sharp fall in domestic demand.
On the other hand, Albania and Kosovo'? belong
to the few European economies that experienced
a slowdown, but avoided a recession in 2009, on
the back of their lower economic and financial
integration.

Large heterogeneity exists when it comes to the
post-crisis developments. The recent economic
and financial crisis has had a profound effect on
EU candidate and potential candidate countries
from the Western Balkans. It has brought a pe-
riod of stagnation (or subdued growth) with no
immediate prospect for a bounce back. Despite
the tentative recovery in 2010-11, most of these
economies have taken another plunge in 2012,
largely owing to the deteriorating conditions in
the EU. The recovery is in general slow, falling be-
hind pre-crisis growth, and it is also slower than
in other emerging countries’ groups. As a conse-
quence, their convergence with the EU has stalled
since the crisis (Chart 5). Albania and Kosovo have
displayed more resilience in the face of head-
winds from the global financial crisis and they
have followed a pattern of subdued, but resilient
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growth. However, Albania’s economy has been
gradually slowing down (reaching annual GDP
growth of 0.7% only in 2013) and it has shown
signs of protracted weakness, following a drop of
remittances (and even a reverse migration) from
EU crisis countries, notably Greece. The resilience
of Kosovo owes primarily to the near-absence of
financial or export linkages to crisis countries as fi-
nancial flows from the Kosovar’s diaspora (mostly
residing in Germany and Switzerland) continue
to support domestic demand and finance a wide
trade deficit. In general, the turmoil derailed the
Western Balkan economies from their pre-crisis
pace of growth, impairing productive capacity
and balance sheets, raising unemployment and
sharply lowering capital formation. Moreover, ex-
ternal and fiscal challenges persist and as a con-
sequence, many of these economies reverted to
the IMF for external assistance.”

Both Iceland and Turkey seem to bounce back
from the downturn in 2009. Iceland posted sus-
tainable growth levels as of 2011, whereas Tur-
key's economic growth skyrocketed in the two
years following the crisis. It was achieved on the
back of pro-cyclical macroeconomic policies and
driven by credit expansion and underlying do-
mestic demand (reaching 9% on average in 2010-
2011). Furthermore, the country continues to
outperform the other EU enlargement countries,

although at a slower pace. Exports were a bright
spot for the two economies, thanks to successful
diversification towards Middle Easter and North-
ern Africa in the case of Turkey and towards en-
ergy and tourism sectors in the case of Iceland.
Notwithstanding this, the two countries face
several post-crisis vulnerabilities, which might
weight on their future growth prospects. Iceland'’s
policy priorities are related to the legacy from the
collapse of the banking sector (Box 1), whereas
Turkey is facing the task of managing economy’s
soft landing in the environment of domestic po-
litical uncertainties and changing global liquidity
conditions.

The sharp economic contraction during the crisis
and the relative underperformance of the region
during the past few years have triggered a policy
discussion about the prevailing growth model and
the prospects for further convergence. The close
ties with the EU facilitated the strong performance
of these economies in the pre-crisis period; how-
ever they also explain how the crisis spread quickly
to the region and amplified the weak fundamentals
in many of the economies. As such, the roots of the
crisis in these economies lay with the policy choices
of the countries themselves and not in the EU inte-
gration model. The crisis has shown that macroeco-
nomic policies have a crucial role in guiding private
sector behaviour and ensuring the sustainability

Icelandic crisis experience: From a meltdown to a miracle?

Icelandic experience is worth highlighting,
given the magnitude of the imbalances accu-
mulated prior to the crisis as well as the sub-
sequent downturn and policy reaction by the
Icelandic authorities. Following the liberalisa-
tion and privatisation of the banking sector in
early 2000s, the three major banks in Iceland™
expanded their investment activities both do-
mestically and abroad, fuelled by capital flows
stemming from the abundant global liquid-
ity. The banks financed their expansion from
abroad, primarily via short-term loans, but non-
resident deposits also played an important role,
in particular via retail customers in the UK and
the Netherlands. By 2007, the majority of the
banking activities took place outside Iceland
and the three banks' foreign currency liabilities
reached 750% of country’s GDP in September
2008. Furthermore, this development was ac-
companied by a domestic credit-fuelled boom
in consumption and investments, leading to
external imbalances and asset price bubbles.
Furthermore, a large part of residents’ debt was
either in foreign currency or inflation indexed,
seriously impairing the room for manoeuvre of
the monetary policy regime.

Following the collapse of Lehman Brothers in
September 2008, the banking system in Iceland

got disintegrated and defaulted on its external
debt within a few weeks. This was accompa-
nied by strong currency depreciation against
euro, a surge in public sector debt and a sharp
decline of GDP (by 6.6% and 4.1% of GDP in
2009 and 2010, respectively). The country had
to revert to a Stand-By Arrangement by the IMF
(SDR 1.4 billion), the three major banks were
placed in resolution regimes and the country
introduced capital controls in November 2008,
in order to stabilise its exchange rate and to
prevent outflows.

The economy has staged a laudable rebound
since 2011, reaching a growth rate of above
3% as tourism, fishery, energy and information
technology have replaced the banking sector
as main drivers of growth. Pre-crisis current ac-
count deficits of double digits were turned into
current account surpluses as of 2009. Further-
more, the country has successfully exited the
IMF programme in 2011. However a large un-
finished policy agenda related to crisis legacy
remains until today, weighting heavily on pros-
pects of durable growth: The country is facing
the tasks of an orderly lifting of capital controls
and of settling the debts of failed financial un-
dertakings without threatening economic and
financial sector stability.

13 Since the onset of the crisis, Bosnia
and Herzegovina, Serbia as well
as Kosovo had each two Stand-By
Arrangements (SBA), FYR Macedo-
nia opted for a Precautionary and

Liquidity Line (PLL) and Albania has

recently concluded an Extended

Fund Facility (EFF).

14 Kaupthing, Landsbanki and Glitnir
(in order of the size of their assets).
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15 Report by the (ECOFIN) Council to
the European Council in Nice on the
exchange rate aspects of enlarge-
ment, Brussels, 8.11.2000, Council
of the European Union press release
no. 13055/00.

of convergence. The EU candidate and potential
candidate countries face common challenges to
strengthen their economic growth process from
the supply-side, increase labour and product market
flexibility and participation and accelerate structural
reforms. Furthermore, more attention needs to be
given to fiscal and financial stability developments.
The recent crisis serves as a reminder that the qual-
ity and sustainability are key elements of a lasting
convergence and that sustained policy efforts are
needed to fully exploit the economic benefits of the
European integration.

MoNETARY PoLICY: MULTIPLE CHALLENGES
ON THE BACK OF LIMITED POLICY CHOICES

As summarised in Table 1, the EU candidate and
potential candidate countries have opted for
a broad range of monetary policy and exchange

Table 1 Monetary policy and exchange rate regimes

Monetary policy

rate regimes. Euro plays a pre-dominant role in
the monetary and exchange rate arrangements
of Western Balkan economies: Most countries
have pegged their exchange rates (formally or
informally) to the euro, and those with some
degree of flexibility are limited by their relative
large FX liabilities. With respect to Kosovo's and
Montenegro's euroisation, it is worth highlighting
the ECOFIN Council position (November 2000)"
which states that unilateral euroisation runs coun-
ter to the underlying economic reasoning of the
Economic and Monetary Union. As to the other
two candidate countries, the monetary policy in
Iceland has focused on exchange rate stability as
an interim target on the back of introduced capi-
tal controls following the crisis, whereas Turkey
has progressively adopted a more unorthodox
policy mix as of 2010 (Box 2).

Exchange rate arrangement

Currency f K
ramewor De jure De facto
Albania Albanian lek inflation-targeting free float float
Bosnia and exchange rate anchor

) convertible marka
Herzegovina

vis-a-vis the euro

currency board  currency board

FYR Macedonia  Macedonian denar exchapgg rate anchor float stabilised
vis-a-vis the euro arrangement
Iceland Icelandic krona inflation-targeting * free float float
exchange rate anchor  no separate legal ~ no separate
Kosovo euro 7
vis-a-vis the euro tender legal tender
exchange rate anchor  no separate legal ~ no separate
Montenegro euro BN
vis-a-vis the euro tender legal tender
Serbia Serbian dinar inflation-targeting free float float
Turkey Turkish lira inflation-targeting free float float

Sources: IMF and author’s compilation.

Note: * Exchange rate stability as an interim target as of 2009.

Monetary policy regime of multiple objectives in Turkey

Faced with extreme volatility in cross-border
capital flows and in the exchange rate, rapid
credit growth and a sharp deterioration in the
current account deficit in the post-crisis period,
the central bank of Turkey has progressively
modified the conventional inflation targeting
regime by adopting a more unorthodox policy
mix as of 2010, also referred to as “flexible infla-
tion targeting"”. Besides its primary objective of
price stability, financial stability has been fol-
lowed as a supplementary objective. Further-
more, a wide range of complex instruments
were introduced alongside the policy rate, such
as interest rate corridor, reserve requirement ra-
tios staggered according to the maturity and
currency denomination of bank’s liabilities as
well as reserve option mechanism, allowing the

'| 8 ro¢nik 22, 7/2014

banks to hold a share of their unremunerated
reserve requirements in foreign currency or in
gold, using a system of reserve options coeffi-
cients and reverting to direct FX interventions
and auctions.

The new framework of monetary and macro-
prudential policies of the central bank has been
successful in achieving some short-term ob-
jectives, i.e. it has contributed to economic re-
balancing in 2012, reduction in exchange rate
volatility and a build-up of foreign exchange
liquidity buffers of the central bank. However,
it appears that these results have come at the
expense of some non-negligible shortcomings.
The changing priorities and multiple short-term
objectives have resulted in a persistent failure
of the central bank to bring inflation within its
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target (5.0% +2pp uncertainty band) and infla-
tion expectations have become increasingly
de-anchored. Furthermore, the complexity and
ambiguity of the framework has introduced
some deliberate noise in monetary policy com-
munication and thus compromised its trans-
parency and predictability.

The shortcomings of the framework were
demonstrated in January 2014, where the cen-
tral bank, in an emergency meeting, tightened
sharply its monetary policy stance, following
the strong depreciation of Turkish lira in the

All candidate and potential candidate coun-
tries, with the exception of Turkey, are currently
experiencing a period of historically low inflation,
with current annual inflation levels below the tar-
get (Chart 6). Annual inflation declined sharply
over the course of 2013, in particularly in Serbia,'®
but also in countries, which have a limited policy
freedom due to a (de jure or de facto) peg of their
currencies to the euro. Furthermore, it has dipped
into negative territory in Bosnia and Herzegovina
and Montenegro, which have posted negative
annual growth rates for 11 and 6 consecutive
months, respectively, as well as in FYR Macedonia,
though for a short 3-month period of time only.
Disinflationary pressures are to a large extent
imported, following the developments in the
EU and falling international/regional energy and
food prices. Furthermore, given a limited mon-
etary policy toolkit of the 'peggers'to help absorb
external shocks, it is also possible that the down-
trend in the general price level could reflect anin-
ternal devaluation’in the face of weak economic
activity and fiscal consolidation measures. Going
forward, the outlook for inflation in the region is
muted and inflation rates will remain well below
the targets for 2014 and only returning towards
the target in the medium-term.

Furthermore, the slowdown of the economic
activity has been associated with weak credit
growth. The contraction of the lending activity
has been driven mostly by the corporate sector,
which dominates the credit portfolio. Lack of
credit growth is a wide spread phenomenon in
the Western Balkan region as well as in Iceland.
The lack of bank lending channel represents
a triple challenge, as it exacerbates credit risks
for financial stability, hampers the efficiency of
monetary policy by impairing the monetary pol-
icy transmission mechanism and it casts serious
doubts about the prospects for sustained eco-
nomic growth in the absence of accompanying
credit dynamics. According to available informa-
tion, the credit performance has reflected both
the supply and the demand side. The household
behaviour seems to be impacted by the overall
negative economic situation and uncertainty in
the labour market.” On the corporate side, the
decline could be associated with the lack of new

environment of domestic political instabil-
ity and international transition from abundant
to tighter global liquidity following the Fed-
eral Reserve's tapering announcement in May
2013.The T-week repo lending rate was raised
from 4.5% to 10%, followed also by increases in
overnight lending and borrowing rates. This re-
sulted in streamlining of the policy framework.
Furthermore, the 1-week repo lending rate was
reinstalled as the main policy rate in the proc-
ess, putting a clearer focus on the main objec-
tive of price stability.

investment possibilities due to low economic
activity, scare liquidity and deteriorated financial
situation. As a consequence, the loan requests
were oriented towards working capital loans. On
the supply side, tighter lending conditions seem
to be put in place, as a response to increasing
level of non-performing loans (NPLs), which are
weighting on the profitability of the banks and
erode their capital base' as well as the result of
the new regulatory framework imposed by the
parent banks, putting more pressure on tighten-
ing of the lending standards.

Since the crisis, several measures, both on
monetary and macro-prudential side have been
applied by the authorities in order to react to the
on-going situation. Central banks have eased their
monetary policy stance to historically low levels,
however the monetary policy remains in many
cases tighter than warranted by the economic
fundamentals, given the constraints related to the

Chart 6 Inflation
(annual percentage change)
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Sources: Haver Analytics, central banks, IMF and au-
thor’s calculations.

Notes: Simple averages of monthly inflation figures
for 2013 and 2014. If not defined by the central bank,
the target inflation was calculated using the WEO
average inflation figures for 2014-2018.

16 Serbia’s inflation felt by almost
11pp, from an above-the-target

peak of 12.5% y-o-y in January 2013

t0 2.2% in December 2013. It fell
further down to 1.3% y-o-y in June

2014.

17 It has been reflected in the high
propensity to save, as indicated by

the increase of deposits or holdings

of other assets by the households.
18 NPLs are in particular high in

Albania and Serbia.
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19 Automatic stabilizers are defined
as components of fiscal policy that
are incorporated in the legislation,
whereas discretionary policy
refers to measures undertaken by
policymakers as a reaction to new
developments.

need to take into account exchange rate move-
ments (i.e. Serbia). Furthermore, many countries
reverted to frequent interventions in the foreign
currency market (i.e. Serbia) or increased the
transparency of their monetary policy communi-
cations (i.e. Albania by introducing forward guid-
ance). Furthermore, all Western Balkan countries
have been actively changing reserve require-
ments and reserve bases in order to influence
lending in the economy, differentiating between
domestic and foreign currency loans in the proc-
ess in order to tackle the high euroisation of the
economies. From the macro-prudential measures,
the easing of liquidity and capital requirements
as well as the relaxation of NPL classification for
restructured loans was also implemented. Some
countries in the Western Balkans introduced new
measures with the aim to resolve high NPL ratios,
i.e. collateral execution framework in Albania or
special purpose vehicle in Montenegro. The effect
of the measures so far has been very limited.

Looking ahead, the revival of credit will remain
one of the priorities for the policy makers. It shall
be noted however that there is a natural limit to
measures that could enhance credit expansion
since relaxing the credit conditions might create
a problem in the future.

FiscAL poLicY: REFOCUSING ON FISCAL
SUSTAINABILITY

The crisis has taken a high toll on the fiscal po-
sitions of most EU candidate and potential can-
didate countries. In the pre-crisis period, fiscal
balances were rather benign, with the exception
of Albania during the whole pre-crisis period
and Turkey in the aftermath of the economic
crisis in early 2000s. Moreover, the countries had
somewhat more comfortable fiscal space as they

Chart 7 General government gross debt and net
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started the period with fairly low debt levels, not
overpassing Maastricht convergence criterion of
60% of debt-to-GDP ratio. This enabled them to
pursue expansionary fiscal policies for a relative-
ly long period, generally without bringing into
question the issue of debt sustainability.

The fiscal policy was not the primary contribu-
tor to the build-up of external vulnerabilities in the
pre-crisis period. The fiscal balances were rather
improving and public debt was falling in most of
the countries, including Western Balkans where
the fiscal policy environment was affected by the
specifics of the transition process and the post-war
reconstruction. However, the crisis has shown that
the policymakers failed to fully appreciate the cycli-
cal nature of the fiscal policy. From the perspective
of most of the economies, the impact of the crisis on
the fiscal policy stance was triggered by a combina-
tion of a collapse in revenue collections and an in-
crease in expenditures, often driven by high level of
state subsidies and transfers. The data suggest that
discretionary policies in particular exacerbated cycli-
cal economic movements, whereas the automatic
stabilisers had some countercyclical effect.”

Fiscal policy has been rather profligate over the
last several years, with an upward trend in public
deficits in most of the economies. As a conse-
quence, the public debt has risen continuously,
albeit from relative low levels in most of the cases
(Chart 7). Debt levels are in particular high in Al-
bania and Serbia, overpassing 70% and 65% of
GDP respectively (deficit levels are also high in
these two economies). Furthermore, Iceland also
reports high debt levels (of over 90% of GDP) on
the back of bank rescue.

Most countries have very limited fiscal policy
options, in particular in light of the significant fi-
nancing constraints given recent changes in the
global economic environment, generally lower
quality of fiscal institutions and volatile investors’
confidence. Although public debt relative to GDP
is considerably lower in most countries than in
advanced economies, market tolerance for public
debt in these countries is also lower. Furthermore,
changes in the global economic environment
have led to external financial constraints and
a significant change in the medium/long-term
economic outlook also weights strongly on the
fiscal balance. The deteriorating public finances
are of concern not only in view of fiscal sustain-
ability and wider economic performance, but also
from the point of view of monetary policy mak-
ing.

Looking ahead, medium-term fiscal policy in all
countries needs to focus on ensuring fiscal sus-
tainability, bearing in mind the fragile nature of the
economic recovery and the need to implement
key structural reforms to address longer-term fis-
cal challenges, such as demographic changes and
increasing age-related expenditures. Measures to
eliminate the amplifying effect of discretionary
measures on economic fluctuations are also war-
ranted. In this respect, adoption of medium-term
fiscal rules and their rigorous application might
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help to reduce volatility. Furthermore, the coun-
tries need to pay more attention to debt sustain-
ability issues, including rollover risks.

STRUCTURAL POLICIES: CHALLENGES OF
UNFINISHED TRANSITION PROCESS

With the exception of Iceland, the countries have
a considerable scope to catch up with the EU.
Average real GDP per capita, as measured by PPP,
remains very low and significantly below the EU
average (Chart 5). Furthermore, it seems to have
stalled in the region since the crisis.

Contrary to many other emerging economies,
the key challenge for EU candidate and potential
candidate countries is to shift their focus from do-
mestic to foreign drivers of growth. The countries
face the non-tradable sector bias in the structure
of their economies, as they still have a higher
share of traditional sectors (such as agriculture)
and a lower share of export-oriented industries.
The policies emphasising the strengthening of
the productivity and diversification of the exter-
nal sector would seem to be a prerequisite for the
achievement of more dynamic economic activity.
They will further unwind the external imbalances
that continue to be significant in many countries.

Furthermore, the weak labour market perform-
ance is a key social problem, which undermines
strongly medium and long-term growth. Whereas
Iceland and Turkey post unemployment rates be-
low the EU averages, labour markets in the West-
ern Balkan countries are characterised by some
of the highest unemployment (Chart 8) and the
lowest employment and activity rates in Europe.?®
Furthermore, their extremely high youth and
long-term unemployment rates are also a press-

Chart 8 (Youth) unemployment
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ing issue. The situation is most striking in Kosovo,
Bosnia and Herzegovina and FYR Macedonia,
where almost every third person is unemployed
(every second person aged 15-24). Furthermore,
high rates of unemployment were present also
during the pre-crisis boom years, indicating very
low rates of job creation and their little respon-
siveness to the economic cycle. At the same time,
large informal economies could be observed in
the countries, which could suggest that the long-
lasting labour market weaknesses have structural
roots. Going forward, the countries need to recon-
sider the overall framework of the labour markets,
such as the level and targeting of social and un-
employment benefits as well as employment pro-
tection legislation with the aim to increase labour
market flexibility and participation. Furthermore,
labour cost factors, including minimum wages,
also need to be put in line with productivity gains
and general developments on the labour market.

Western Balkan countries have delayed their
transition to market economies by the succession
wars and the underlying need for post-conflict
rebuilding. Despite some significant progress, the
economies are still missing some critical reforms,
such as privatisation and enterprise restructuring.
Together with Turkey, further improvements to
institutional competitiveness, business climate
and governance are therefore warranted (Chart
9). Many countries still face significant gaps in
their judicial systems and in fight against organ-
ised crime and corruption, as well as with respect
to the abuse of market power. Looking ahead, fur-
ther real convergence requires profound broad-
based structural reforms as the unfinished reform
agenda is a drag on growth.

Chart 9 Governance indicators (2012)
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governance. EU-11 is defined as in Chart 5, EU-17 refers to EU countries other than EU-11. Simple
averages are used to calculate the regional aggregates.

20 Activity rate is defined as number of
those who are employed or actively
seeking employment over working-
age population. The average ratio
for the Western Balkan countries
was less than 50% in 2012.
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The effects of and risk
management related to the credit
crunch in Hungary

Dr. Lajos S6évdgd, Roland Gdcsi, Dr. Judit Bdrczi,
Dr. Csilla Czeglédi, Dr. Ldszl6 Hajés, Dr. Zoltdn Zéman
Szent Istvdn University, Faculty of Economics and Social Sciences, G6doll6, Hungary

The Hungarian banking sector has been less affected by the 2008 credit crisis than the
western banking systems. The response of the Hungarian government to the financial

and economic crises (caused by the credit crisis), which differed from other governments’
reactions, has also affected Hungarian banks. The main objective of this study is to
demonstrate the effects of requlatory reforms, implemented in the framework of the
government’s crisis management, on the Hungarian banking sector and its future potential,
as well as on bank owners’ motivations. Resulting from the government action, which

has differed from the international practice, certain signs have already been visible in the
economy. Based on them, we are making certain assumptions of banks’ behaviour, which
determines their future funding capacity and the future of the whole banking sector. Finally,
we summarize the main findings and draw a conclusion.

1. HUNGARIAN BANKING SECTOR BEFORE
THE CRISIS
As a result of the early opening of the market, the
liberal authorization practice and alignment to EU
standards by the turn of the millennia, a competi-
tive banking system has developed in the coun-
try, which is open to financial innovations and
modern financial products. This system includes
three dozens, mainly foreign-owned, commercial
banks, several specialized financial institutions
and more than 150 mutual savings banks.

Besides the large number of service providers
in the Hungarian banking market, the degree of
its concentration was moderate in the second
half of the 1990s. However, it has got closer to the
EU average (ECB 2008) since then.

Although the entries and exits were regularly
rearranging the market powers, some important

market segments (trade loans, overnight depos-
its, housing loans) remained highly concentrated.
After-tax profits of the banking sector showed
greater concentration than loans and deposits,
which indicates that banks with a larger market
share had the opportunity to reach outstanding
shares in a business area and to become more
profitable than average (Table 1) (Varhegyi 2010).

2. EFFECTS OF THE CREDIT CRISIS ON BANK
COMPETITION AND REGULATION

The impact of the credit crisis on the regulatory
environment and competitive position of the
Hungarian banking sector was different compared
to other countries: normal state risk management
played a smaller role, while greater weight was
given to the Hungarian economic policy and po-
litical line of the so-called "non-standard” govern-

Table 1 Bank lending before the crisis in some Eastern European countries, 2007 (%)

Annual average . Retail Foreign currency
: Credit to . Loans as a per-
C credit growth lending to loans as a percen-
ountry b GDP centage
etween Per cent GDP of revenues tage of the loan
2003-2007 Per cent portfolio

Hungary 268 534 233 128.5 524
Eﬁfﬂénc 404 50.3 188 754 130
Poland 355 373 22.1 103.8 244
Slovakia 421 446 153 764 236
Romania 815 36.6 17.7 114.8 543
Bulgaria 574 67.1 230 97.7 62.2
Ukraine 98.5 599 218 1524 49.9

Source: Based on RZB (2008).
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ment interventions. In most countries the role of
the state became inevitable, which raised com-
petitive neutrality concerns. Thus, the European
Commission formulated in February 2009 the
main principles regarding state support for banks
struggling with impaired assets (EC 2009a).

The most important are: transparency, harmo-
nized approach to the identification and evalua-
tion of assets; adequate sharing of costs between
shareholders, creditors and the state, sufficient
degree of reimbursement (at least equal to the
capital) to the state, recapitalization; with regard
to the long-term viability and normal operation
of the European banking system.

Barely half a year later, in July 2009, the Euro-
pean Commission issued another guideline - in
force until 31 December 2010 - on its action dur-
ing the assessment of the restructuring aid given
to banks by Member States (EC 2009b).

3. EFFECTS OF CRISIS MANAGEMENT ON
HUNGARIAN BANK COMPETITION

Apart from some general features (increasing cen-
tral bank liquidity, deposit guarantee), the Hungari-
an government intervened to stabilize the financial
system in a different way from most of the devel-
oped countries. In 11 most developed countries of
the world, since the autumn of 2008, rescue pack-
ages of about one fifth of GDP (worth five thou-
sand billion dollars) were established of which 40%
had already been spent by mid-2009 (BIS 2009).
The Hungarian government was only committed
to 7.1% of GDP, and made the payment of 2.7% of
GDP by the middle of 2009 (EC 2009c¢, 2009).

The main reason for the restrained state par-
ticipation in bank crisis management was that
the Hungarian banking system was less directly
affected by the credit crunch. The other reason
was that the vast majority of Hungarian banks are
owned by foreign (mostly euro area) banks, which
are responsible to replace the capital. Thus, mon-
etary policy tools seemed sufficient to handle the
problems of the Hungarian banking system. In
order to overcome the shortage of liquidity and
restore lending capacity of banks, the Hungarian
National Bank provided liquidity instruments to
commercial banks. Therefore, state interventions
(e.g. acquisitions) were less needed than in many
other countries. The goal of the “bank rescue”
package was to improve the stability and capac-
ity of the Hungarian credit banks that were rely-
ing on the IMF loans; if necessary with guarantees
and capital injections. The law basically opened
the possibility of a state capital injection for banks
without a dominant foreign owner.

Figure 1 shows the evolution of GDP during the
crisis. The numbers represent well the difficulties
of the economy.

4. UNIQUE HUNGARIAN REGULATIONS AND
CONSEQUENCES

In Hungary, effects of the credit crisis — due to the
bank coordination of parent banks and the Vien-
nese bank — were relatively modest. In addition

Figure 1 Real GDP growth rate — volume, percen-
tage change on previous year
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Source: Based on Eurostat, and Ukraine Data&Country Reports,
2012.

to general liquidity, it was inevitable to reduce
the loan/deposit ratio during the credit boom
in the last decade. In the first year, foreign banks
only reduced resources sent to their Hungarian
subsidiaries, whilst allocated a significant amount
of capital in order to cover credit losses and risk
costs.

The new government formed in the spring of
2010. Under the name of the economic "free-
dom" it changed the relationship with interna-
tional financial institutions and bodies of the Eu-
ropean Union (ECB, European Commission). This
policy brought regulatory "solutions" impairing
the banking sector's competitive position: intro-
ducing a bank tax as a very different solution from
other countries, devolving most of the costs of
foreign currency loans’management.

Itis hard to tell what led the Hungarian govern-
ment to impose a special tax upon the financial
sector, but it can be assumed that it was a combi-
nation of three factors.

First of all, it was a budget constraint: days
before the formation of the new government,
the European Union announced that it would
insist on 3% deficit target. Since the Hungar-
ian government also insisted on more tax re-
ductions causing the loss of several hundred
thousand billions of forints on revenues (a flat-
rate personal income tax, corporate tax credit
extension), it needed other sources of income.
The second factor was ideological: the govern-
ment announced patriotic economic policy
which included fight against multinational
companies in order to protect the national
capital. The third factor was the distinction be-
tween the so-called value-added work and the
service sector. Mainly affecting the service (fi-
nancial, commercial and telecommunications)
sectors, the so-called crisis taxes all achieved
the intended objective.
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5. DISTORTIVE EFFECTS OF DOMESTIC
BANK TAX

The crisis in many countries provoked the idea of
introducing a bank tax. Two kinds of reasons called
for this: firstly, the fact that government funds
helped banks during the crisis, at least partially
reimburse the taxpayers funding, on the other
hand, an idea to create a fund to rescue banks in
the event of any future banking crises.

Against the bank tax introduced in Hungary
four fundamental critical comments may be for-
mulated: 1. excessive rate of tax; 2. way of imposi-
tion may stand against legal certainty; 3. reason
and use of tax; 4. breach of the principle of com-
petitive neutrality.

The tax rate

The special tax burdened on banks in 2010-2012
was HUF 130 billion, which basically means a half
of the before-tax profit in 2009. Due to the com-
bination of the special tax and the crisis, in 2010,
earnings of the banking sector shrunk to HUF 34
billion, even the three large banks (MKB, CIB, and
Raiffeisen) had a serious loss.

In other countries, the specific tax rate is much
lower. The Austrian bank tax is less than one tenth
of the Hungarian rate, as Austria uses a narrower tax
base and lower rates too. In a unique way, in Hun-
gary, bank taxes extend not only to banks but also
to financial companies (including insurance, asset
management and leasing companies) (Table 2).

Unique management of retail foreign
currency loan problems

Foreign currency lending was in the forefront in
the 2000's in the countries where local currency in-
terests contained a significant premium compared
to the euro, dollar or Swiss franc. Another reason
for the rapid spread of foreign currency lending
was a hope for the accession to the euro area. The
euro fixed exchange rate system has specifically
helped it to spread, as it minimized the foreign ex-
change risk. In inflation targeting systems, mone-
tary policy could also encourage foreign currency
lending by eliminating the exchange rate risk, by
smoothing out short-term price movements and
letting national currencies to be appreciated (Bal-
tic States, Hungary and Romania).

During the 2000s, in all of the Central and East-
ern European countries retail lending grew rapidly
and foreign currency lending was its driving force.

This is particularly true for Austrian subsidi-
ary banks, which led the way to spreading Swiss
franc-denominated lending against euro loans
with higher debt service in the Central and East-
ern European countries (EBR 2011).

Until the fall of 2008, the foreign currency loan
debtors had had generally lower debt service than
debtors with national currency loans. The crisis,
however, weakened local currencies in most of
the Central and Eastern European countries, caus-
ing increased repayments, whilst debtors' house-
hold income also declined. The crisis caused par-
ticularly difficult problem for Hungary, and not
just because of the strengthening of the euro and
Swiss franc (from the summer of 2010) compared
to the domestic currency. The main difference
was shown when compared with other countries
with the floating exchange rate system, as the ef-
fect of the weakened national currency on repay-
ments was somewhat offset by the reduction of
Swiss franc and euro interest rates. In Hungary the
latter did not occur.

Even though Hungarian banks use the variable
rate system, they increased their interest margins
— with reference to higher customer and country
risks, so the decreasing trend in the Swiss franc (and
euro) interest rates did not lead to reducing the in-
terest rates on outstanding foreign currency based
loans. This could only happen because the possi-
bility of a unilateral contract modification was not
restricted until the fall of 2009, while the Banking
Association’s Code of Conduct was not adopted.

Anti-foreign currency lending actions were
only successful in countries where general credit
restrictions were used (Croatia, Bulgaria), or those
that managed to introduce the euro early (Slove-
nia), or mainly where coordinated fiscal and mon-
etary policy kept the low level of interest and the
problem did not come up (Czech Republic, Slo-
vakia). By contrast, Poland decided on monetary
easing, reducing the base rate as early as in 2004,
especially to reduce foreign currency lending. Ro-
mania raised the minimum reserve requirement
on foreign currency loans to 25% (as opposed to
normal 5%), although with little success. In Hun-

Table 2 The effect of the crisis and the special tax on main earnings in the banking sector

Name

2007
Interest income 717
Non-interest income* 369
Operating cost -587
Impairment and provision change -106
Profit before tax 390
Profit after tax 325

*From 2001 it includes the effect of special tax too.
Source: PSZAF.
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HUF Billion Annual change (%)
2008 2009 2010 2009 2010
714 756 857 59 134
339 542 179 599 -67.0
-642 -588 -599 -84 1.9
-144 -443 -377 207.1 -149
281 246 34 -125 -86.2
237 209 12 -11.8 -943
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gary, regulatory measures were taken relatively
late compared to the weight of the problem.
Then, in February 2008, the Hungarian National
Bank (MNB) and the Hungarian Financial Supervi-
sory Authority (PSZAF) came up with a joint rec-
ommendation called “foreign currency lending
systemic risks”and called for prudent assessment
and management of associated risks regarding
institutional and consumer protection require-
ments, particularly Japanese yen-based lending
(Ajanlads 2008). The yen loans were actually man-
aged to discontinue, but Swiss franc loans con-
tinued to increase even after the financial crisis
erupted in the fall of 2008.

The government only came up with regula-
tions limiting foreign currency lending at the end
of 2009, and foreign currency mortgage lending
was banned in August 2010. The new regula-
tion called “responsible lending” determined the
maximum credit collateral ratios (70.54 and 35%)
at different degrees on forint, euro and other cur-
rency loans, as well as the ceiling of repayment to
income ratio, while the latter was dependent on
a borrower's income.

Alaw adopted on 20 June 2011 allows the fixa-
tion of repayment rate for three years for those,
who do not exceed the 90-day payment delay
and their property serving as collateral is less
than HUF 30 million. The Swiss franc was fixed at
HUF 180 and the euro at HUF 250, the excess of
the actual prepayment price was transferred to
an account, from which banks offer forint loans
with preferential interest rates. The state provides
a surety guarantee during the period of currency
peg, thereafter a quarter of the loan is guaran-
teed, but banks pay guarantee fees, meaning that
ultimately they foot the bill.

The law also says that from October 2011 evic-
tions and sales moratoriums were to be termi-
nated and a quota system of forced sales was to
come into force which would determine quarter-
ly, until the end of 2014, what percentage of the
real estate (collateral for mortgage loans) could
be at auction. On the one hand, the schedule has
slowed the price fall damaging both lenders and
debtors; on the other hand, it has reduced prob-
lems in the social security system.

In October 2011, the previously announced na-
tional asset management was established, under
which flats of debtors may be purchased from
banks, while debtors may stay there as tenants.
However the budgetary resources available are in-
sufficient: only provide coverage for the purchase
of five thousand homes by the end of 2014.

The exchange rate cap was not successful as it
only reorganised the problem in time and only
a few thousand debtors took advantage of this
opportunity. Most of the borrowers believe that in
three years they will again face high repayments:
in addition to the outstanding original debt they
will have to pay back (from 2015) the accumulat-
ed debt too. The lack of interest regarding the “so-
lution” offered by the law was due to the fact, that
banks had already been offering similar options.

Meanwhile, the European and American credit
crises led to the strengthening of the Swiss franc.
Duetointernal problems of the Hungarian econ-
omy, weak growth, public deficit and the govern-
ment's economic policy, investor confidence was
eroded. This was reflected in the increase of the
state bankruptcy insurance price, higher yield re-
quirements for government securities and in the
depreciation of the Hungarian forint.

This and the failure of previous actions lead the
new government to the following decision: to
force banks by law to defray former foreign cur-
rency contracts as a lump-sum repayment (called
“final repayment”). According to the Act that came
into force at the end of September 2011, banks
are obliged to accept foreign currency loans (at
the exchange rate of 180 HUF/CHF and 250 HUF/
EUR), repay them in one lump-sum payment, and
account the exceeding amount as their loss. If
repayments made at once reached only 20-25%
of foreign currency loans (property collateral)
worth HUF 5200 billion, the cost of banks would
be around 10% of their capital and twenty times
their earnings made in 2010.

Consequently, the shares of foreign banks were
influenced and the President of the Austrian Cen-
tral Bank, Austrian Minister of Finance and Foreign
Minister criticized the law and threatened to sue
the Hungarian government.

Expected consequences in the Hungarian
banking market

Firstly the credit crunch, then the public debt cri-
ses in the euro area, together increased credit risk
costs and placed heavy burdens on banks. All of
this can impact on the market and operation of
the Hungarian banking sector, and the first signs
are already visible. The reason for narrow lend-
ing can be found on the supply side, due to the
deterioration of banks' lending capacity and the
reduction in risk tolerance. Further problem was

Figure 2 Changes in the market structure of the
Hungarian banking sector during the crisis
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that foreign parent banks decreased their funding,
which could be caused by the loan/deposit ratio
reduction as an overall constraint of Central and
Eastern Europe, in addition to the euro area debt
crisis, while the “special” Hungarian bank regula-
tion also might play a role.

The assumption seems to be supported by two
phenomena.

On the one hand, while the loan/deposit ratio
in Hungary decreased to the greatest extent in
2009 (from 173% to 149%) and in 2010 and 2011
it slowed down (143% and 135%, respectively),
foreign funds fell mostly in 2010 and in 2011. On
the other hand, there are signs that the steps of
the Hungarian government made foreign parent
banks to change their strategy (Figure 2).

The executives of the parent banks of Hungarian
UniCredit and Erste had indicated before the law
was passed that they would review their regional
investment and resource allocation policies.

As a result of the crisis, which hit the Hungar-
ian banking system, the sector's performance was
significantly held back. Profitability dropped close
to zero by 2010, despite capital injections by bank
owners, and resulted in the deterioration of its lend-
ing capacity. Moreover, the regulatory constraints
were imposed. The Third Basel Accord requires
a substantial capital injection for parent banks too,
thus many of the Hungarian subsidiary banks'prob-
lems will be solved by reducing capital leverage.
This may aggravate the reduction of the loan/de-
posit ratio (owner motivated), which was observed
after the outbreak of the crisis in 2008. “Lending
brakes” may sometimes be used by parent banks

| N FORMATCI E

due to supervisory requirements in their country as
well. In November 2011, the Austrian central bank
and financial supervisory authorities announced
tighter regulation of banks in Austria, and banks,
especially with Eastern European branches such as
Erste, Raiffeisen and UniCredit as part of Bank Aus-
tria Group, must meet the new regulation.

Austrian banks must have applied the regula-
tions of Basel Il from 1 January 2013 and from
2016 they will have to have additional capital of
three percentage points — high quality, first level
(Tier 1). After 1 January 2012 banks'loan/deposit
ratio cannot exceed 110%. In the event of a crisis,
banks must have a “last will’, which includes the
necessary modifications of their organisation.

It is expected that the “lending brakes”and Ba-
sel Il stricter capital requirements will restrict the
financing of the economy less than the Hungarian
government's actions (bank tax and final repay-
ment). In any case, it becomes clear that lending
will remain on a lower and safer level compared
to the level before the crisis.

Due to the scarcity of bank funding and the
downgrading of the country’s and banks' ratings
by credit rating agencies, increased credit spreads
will result in more expensive loans even for large
enterprises with good creditworthiness, which
may hinder the demand.

Among the multinational companies, the role
of shareholder loans is expected to increase in the
financing of Hungarian subsidiaries, which in turn
reduces their demand for domestic loans. Thus,
the credit market is shrinking not only on the sup-
ply side, but also on the demand side.

Nova podstranka: politika obozretnosti na makrourovni

Nérodnd banka Slovenska rozsirila svoju inter-

netovy stranku v Casti dohladu nad finan¢nym

trhom o novu podstrdnku zameranu na politiku
obozretnosti na makrourovni.

Jednou z odpovedi na globalnu finan¢nu kri-
zu bol aj vznik politiky obozretnosti na makro-
urovni. Na rozdiel od dovtedajsieho chapania
dohladu zameraného na stabilitu jednotlivych
finan¢nych institucii, politika obozretnosti na
makrourovni sa zameriava na stabilitu finan¢né-
ho systému ako celku. Tento ciel sa snazi dosiah-
nut najma:

* vytvaranim dodatoc¢nych rezerv na krytie rizik
v dobrych ¢asoch, ktoré sa pouZiju v ¢ase krizy
na pokrytie strat, ¢im sa zmierni jej dopad,

¢ tImenim nadmerného Uverového rastu, financ-
nej paky a prebytocnej likvidity,

* znizovanim mordlneho hazardu, najma zo sys-
témovo vyznamnych institucif.

Na Slovensku vykondva politiku obozretnosti
na makrourovni Narodna banka Slovenska a spo-
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luzodpovednost ma aj Eurdpska centralna banka
v ramci jednotného mechanizmu dohladu.

K zékladnym ¢ldnkom politiky obozretnosti na
makrourovni patri zmierfiovanie rizik systémo-
vého charakteru a ich dopadu. Samotny vykon
politiky v sebe zahfha pomerne vela oblasti. Naj-
délezitejsou sucastou vykonu politiky je aplikacia
legislativnych nastrojov. Ide o pomerne silnu for-
mu reakcie na existenciu rizik.

Wkon politiky viak v sebe zahffa aj iné na-
stroje a pristupy. V prvom rade ide o aktivnu ko-
munikaciu voci verejnosti a financ¢nému sektoru
prostrednictvom publikovania sprav, analyz, ko-
mentarov a odportcani. Dalsimi nastrojmi mézu
byt aj podnety na vykon dohladu, zmeny v inter-
nych procesoch Narodnej banky Slovenska, zme-
ny v zbieranych Udajoch a dalsie.

Viac informdcii z oblasti politiky obozretnosti na
makrourovni je k dispozicii na internetovej stranke
NBS http://www.nbs.sk/sk/dohlad-nad-financnym-
trhom/politika-obozretnosti-na-makrourovni.
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L eto v MUzeu minci
a medaili v Kremnici

PhDr. Lubica Majerovd,

Ndrodnd banka Slovenska — Muzeum minci a medaili v Kremnici

Sucasnost poskytuje vela moznosti na zaujimavé trdvenie volného casu v réznych
oblastiach. V bohatosti pontk nasmerovat ndvstevnika na cestu do mizea si vyzaduje
unikdtny zbierkovy fond, ktory, nastastie, NBS — Muzeum minci a medail v Kremnici md,

a k tomu aj velku ddvku ndpadov, ako ho prezentovat prostrednictvom vychovno-
vzdeldvacich aktivit, navyse zdbavnou formou. Hlavnu sezénu uréend Sirokej verejnosti
vymedzuje v nasom mtzeu mdjovd Noc muzef a septembrové podujatia venované Driom
eurdpskeho kultirneho dedicstva.

Medzindrodné podujatie Noc muzef sme tohto
roku pripravili v priestoroch Mestského hradu.
Nosnou témou sa stalo 250. vyrocie ndvstevy
kréla Jozefa Il. a princa Leopolda v stredosloven-
skych banskych mestach, a teda aj v Kremnici.
Pévodné plany ndm trochu prekazilo nepriaznivé
pocasie, v kone¢nom doésledku sa viak ukazalo,
Ze ndhradné riesenie bolo pre ndvstevnikov kom-
fortnejsie ako nas prvotny zamer. Hudba, tanec,
dobovy rozhovor richtdra Kremnice s krdfom Jo-
zefom II. pripominali vyznamny moment z dejin
Kremnice. Rekonstrukcia kralovskej navstevy sa
odohrala v Kostole sv. Katariny. Richtéra dovery-
hodne stvarnil zamestnanec muzea, kréla s jeho
suitou divadelny subor pri Zakladnej umeleckej
skole J. L. Bellu v Kremnici. Deti si prisli na svoje pri
babkovom divadelnom predstaveni a dospelf pri
vystlpeni mima Mira Kasprzyka.

Medzindrodny den deti v Kremnici stravili nasi
najmensi navstevnici dobyjanim detského krem-
nického Boyardu. Pri realizacii tohto velkého
mestského podujatia nechybalo, samozrejme, ani
nase muzeum. Svoje zru¢nosti museli deti preu-
kézat v priestoroch Mestského hradu a vedomosti
spolu so svojimi pedagdgmi v exteriéri expozicie
Lice a rub penazi.

Z&kladnou ideou programu pre prvu prazdni-
novu sobotu bolo ponuknut moznost spolo¢ne
stravit volny ¢as na spoésob rodinného pikniky,
tento krat viak v netradi¢nom prostredi — v areli
Mestského hradu. Mnozstvo aktivit, pri ktorych sa
mohli navstevnici nie¢o nové naucit, sami vytvorit
alebo sa len zabavit, malo prildkat do aredlu stovky
navstevnikov, tak ako tomu bolo v predchéadzaju-
cich rokoch. Skoda len, Ze pocasie nebolo celkom
naklonené ani tejto akdii.
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Novinkou v muzejnej praci s verejnostou bolo
podujatie s ndzvom Caro keramiky. V priestoroch
dlhodobej vystavy Pdvab kameninovych zahrad
sme zorganizovali samostatny letny program, na
ktorom si nadvstevnici mohli vyskdsat pracu na
hrnciarskom kruhu, modelovat z hliny ¢i malovat
na keramické hrnceky. Kvetinova vyzdoba na ke-
ramike bola indpirdciou pre dalsiu tvorivy aktivitu.
Navstevnici sa ucili vyrobit kvety z papiera alebo
70 servitky a pouzit ich ako sucast stolovania. Hi-
tom dna sa stalo aranZovanie a viazanie Zivych
kvetov pod vedenim profesionalnej kvetindrky.
Akcia bola doplnena vykladom o rodine majitelov
kameninovej tovarne a podavanim ¢aju z kvetov.

Dali piknik v muzeu pripraveny v expozicii Lice
a rub penazi bol Idkadlom pre tych, ktori maju radi
rozpravanie zndmeho slovenského historika Pavla
Dvofaka. Odkryvanie historie a historickych stvis-
losti v bezprostrednom priestore muzea, ktorého
podstata spociva v ochrane historickych zbier-
kovych predmetov, sa ukéazalo ako spravny smer.
S dobrym ohlasom sa preto stretla aj moznost
odliat si vlastny ndvrh mince, ru¢na razba mindi,
ryzovanie zlata, scénické zobrazenie z dejin trest-
ného prava v podobe mucenia a kostymované
prehliadky expozicie.

Letnd noc muz je Specifickym letnym poduja-
tim, ktoré pripravujeme na Mestskom hrade uz
niekolko rokov. Toto leto divadelny subor Teatro
Orlus zdramatizoval a pod ndzvom Tajomny na-
hrdelnik uviedol pribeh kralovnej Beatrix Luxem-
burskej naplneny laskou, neverou, klebetami,
spovednym tajomstvom, kizlami a mégiou. Nav-
Stevnici sledovali jeho dej na réznych miestach
aredlu Mestského hradu. Dazdivé pocasie opat
menilo niektoré plany, nastastie neodradilo zau-
jemcov od pritaZlivej akcie.

K stale vyhladavanejsim aktivitdm muzea pat-
ria aj letné tvorivé dielne v galérii muzea. Témou
tohto leta bol 3perk, a veru kapacita maximalne
daného poctu ucastnikov v skupine nie vzdy po-
stacovala zaujmu deti, ale aj mamiciek ¢i starych
mam, ktoré svoje ratolesti sprevadzali.

Cesta regionom - jeden z putujucich hudob-
nych programov festivalu Capalest, ktory v lete
usporadtva Banskd Stiavnica, vedie uz niekolko
rokov aj do Kremnice. Tohto roku po nej prikraca-
la francuzska umelkyna, sansoniérka Anne-Marie
Bélime v sprievode akordeonistu Rajmunda Ka-
koniho. Tato zreld ddma svojim spevom vyrazila
dych vsetkym pritomnym, ktori zaplnili Kostol sv.
Katariny.

NBS — Muzeum minci a medaili v Kremnici sa
zapojilo do kampane Zvazu muzei na Slovensku
s ndzvom Muzeum v ¢ase, ¢as v muzeu, ktord je
okrem iného zamerana na zlepsenie komunikacie
muzei s verejnostou a na posilnenie odbornych
¢innosti v muzeu. Pilotny projekt Pribeh predme-
tu—rok 1914 bol zamerany na 100. vyrocie vypuk-
nutia 1. svetovej vojny. Kremnické muzeum spri-
stupnilo verejnosti 28. jula v priestoroch expozicie
Lice a rub penazi vystavu s ndzvom Velka vojna
v pamati. Priblizuje na nej udalosti tohto strasného
vojnového konfliktu prostrednictvom muzejnych
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exponatov, ale aj prostrednictvom autentickych,
v rodindch uchovéavanych osobnych predmetov
Kremnicanov, ktorf sa stali spoluorganizatormi.
34. ro¢nik eurdpskeho festivalu humoru a sati-
ry Kremnické gagy opat nadiel v nasom muzeu
svojho spojenca, a to usporiadanim niektorych
produkcif v priestoroch muzea. Expozicie otvore-
né od rdna do neskorého vecera zarovern ponu-
kali hodnotny doplnkovy program Ucinkujucim
i navstevnikom, ktorf do Kremnice pocas festivalu
prichadzaju nie v stovkach, ale v tisicoch.
Kremnica v tohtoro¢nom lete hostila aj Ucastnikov
7. stretnutia banskych miest a obci Slovenska a mu-
zeum opat vietkym Stedro otvorilo svoje brany.
Jesenné Dni eurdpskeho kultdrneho dedic¢stva
sme sa rozhodli venovat hudbe. S finan¢nou pod-
porou Ministerstva kultdry SR u nas hostovalo

umelecké teleso LOTZ TRIO. Jeho ¢lenovia hraju
na historické basetové rohy, ktorych zvuk pribli-
7uje posluchédca k Mozartovym c¢asom. Skladby
Mozarta, ale aj mladsieho autora Juraja Druzec-
kého vznesene zneli v priestoroch naplneného
Kostola sv. Katariny. Dramaturgia koncertu bola
postavend na dvoch castiach, jedna bola veno-
vand hudbe a druhd rozpravaniu o nastrojoch
a hudobnych skladateloch, ¢im sa uvolnila bariéra
medzi interpretmi a posluchacmi.

Pocet letnych podujati v muizeu stlpa a na nasu
radost stUipa aj pocet navstevnikov. Do konca roka
nas este ¢akaju vychovno-vzdelavacie programy
pre Skoly, stretnutie seniorov Jeser v muizeu a via-
noc¢ny koncert. Paralelne s realiziciou tychto sta-
lych podujati uz teraz premyslame o dalsich akti-
vitdch a zaujimavych ponukéch na buduci rok.

Foto: NBS — Muzeum minci
a medaili v Kremnici, autor fo-

tografii ivan Cillik
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Foto: Martin Novdk

8th International Conference on Currency, Banking,
International Finance: The Role of Financial Sector in
Supporting the Economic Recovery of CEE Countries

V drioch 10.a 11. septembra 2014 sa v priesto-
roch Nérodnej banky Slovenska a hotela Saffron
uskutocnila 8. medzindrodna vedeckd konferen-
cia Mena, bankovnictvo a medzinadrodné financie
na tému Uloha finanéného sektora pri pod-
pore ekonomického ozdravenia krajin SVE,
ktorej vystupy sa budd uchadzat o zaradenie do
databazy Web of Knowledge® spravovanej spo-
lo¢nostou Thomson Reuters (predchadzajuci roc-
nik konferencie bol touto spolo¢nostou Uspesne
impaktovany). Konferenciu organizovala Katedra
bankovnictva a medzindrodnych financii Néro-
dohospodarskej fakulty Ekonomickej univerzity
v Bratislave, gesciu nad konferenciou prevzal gu-
vernér NBS mim. prof. Jozef Makuch, PhD.,, a rektor
Ekonomickej univerzity v Bratislave Dr. h. c. prof.
Ing. Rudolf Sivék, PhD.,, spolu s prof. Johnom Hud-
sonom, PhD,, z University of Bath, Velka Britania.
Rokovacim jazykom konferencie bola anglictina.

Pre odbornikov zaoberajucich sa problemati-
kou menovej politiky, komeréného bankovnictva,
finan¢nych trhov a medzindrodnych financif patrf
konferencia k najvyznamnejsim podujatiam or-
ganizovanym s dvojro¢nou periodicitou v sirsom
geografickom okruhu v tejto $pecifickej oblasti. In-
formacie o konani konferencie boli zverejnené na
medzinarodnych webovych strankach Allconferen-
ces, Me.kono, Inomics. Na konferenciu sa prihlasilo
viac ako 70 autorov z réznych krajin strednej a vy-
chodnej Eurdpy, ale aj z Indie a Velkej Britanie.

Hlavnym cieflom medzindrodnej konferencie
bola vymena poznatkov a skisenosti akademikov,
vyskumnikov a odbornikov z praxe z krajin strednej
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a vychodnej Eurdpy (SVE region), tykajucich sa ulo-
hy finan¢ného sektora pri podpore ekonomického
ozdravenia a eliminacii hospodéarskej a finan¢nej
krizy. Finan¢ny sektor krajin SVE je zndmy tym, Ze
v priebehu minulych rokov presiel vyraznou trans-
formaciou v dosledku podstatnych zmien v ekono-
mickej a socidlnej oblasti, ktoré suviseli s pripravou
na vstup do EU/eurozény. Tato konferencia si tak
dala za ciel zmapovat doterajsie Uspechy v reali-
zovanych procesoch transformdcie, poukazat na
vzniknuté problémy a prostrednictvom otvore-
ného dialogu nacrtnut dalsie kroky do buducna
vzhladom na potrebu rychlejsieho a vyraznejsieho
ekonomického oZivenia ich hospodarstiev.
Plendrne zasadnutie otvoril svojim prispevkom
ECB Measures to Stabilise the Economy guvernér
NBS mim. prof. Ing. Jozef Makuch, PhD. Vo svojom
prispevku zhodnotil vplyv vyuzivania tak Standard-
nych, ako aj nestandardnych menovych néstrojov
pri eliminacii negativnych désledkov finan¢nej krizy
a podpore ekonomického oZivenia. Zérover uvie-
dol, Ze ECB bude aj nadalej zodpovedne pinit svoje
Ulohy pri zabezpecovani cenovej stability, aviak aj jej
moznosti su limitované. Novou vyzvou budu dalsie
aktivity ECB v oblasti budovania bankovej Unie.
Prof. John Hudson z University of Bath, Velka
Britania, sa vo svojom prispevku Financial Insti-
tutions, Universities, Innovation and Growth:
The Whole Story venoval aktudlnym problé-
mom suvisiacim s pomalym procesom eko-
nomického ozivenia v krajindch SVE, pricom
zddraznil Ulohu univerzit v oblasti inovacif pri

rozvijanf existujucich tedrif, ktoré musia reago-
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vat na zmenené vstupné charakteristiky ekono-
mického prostredia.

Nazaver plendrneho zasadnutia vystUpil doc. Mag.
Dr. Peter R. Haiss, MBA, (Vienna University of Econo-
mics and Business, Rakusko) so spolo¢nym prispev-
kom s Berndom Schicklgruberom, Bsc, Interdepen-
dencies of Country Ratings in the Eurozone: Causes and
Consequences to Financial Stability. V prispevku uvie-
dol, Ze na interny rating krajiny ma ¢oraz vacsi vplyv
vzdjomna prepojenost krajin v rdmci urcitého eko-
nomického zoskupenia, ¢o sa v kone¢nom doésled-
ku prejavi aj na opatreniach menovej a rozpoctovej
politiky, ako aj politiky dohladu pri zabezpecovani
makroekonomickej stability. Predstavil novd meto-
dolégiu interaktivneho Fink Country Scoring Model,
pricom na priklade Cypru, Rakuska a Slovenska po-
ukazal na pozitivne i negativne dosledky vzajomnej
prepojenosti krajin na ich interny rating.

Dalsie rokovanie prebiehalo v rdamci troch sekcit
konferencie: 1. stabilny bankovy sektor ako predpo-
klad ekonomického ozivenia, 2. hladanie rovnova-

hy medzi finan¢nym trhom a redlnou ekonomikou,
3.makroekonomické dosledky financnej nestability
(implikécie pre menovd, fiskalnu, kurzovu politiku a
politiku dohladu a regulécie finan¢ného trhu).

K zaverom konferencie: Mozno konstatovat,
Ze v pripade krajin regionu SVE sice vplyvom ne-
standardnych menovych opatreni doslo k zmier-
neniu napdtia na finan¢nych trhoch, v oblasti
redlnej ekonomiky vsak aj nadalej pretrvavaju
problémy s nedostato¢nym financovanim, ¢o
sa prejavuje nizkou aktivitou firiem a zhorsenim
podmienok v socidlnej oblasti v désledku vysokej
nezamestnanosti. Ziaduca je preto vyssia aktivita
70 strany bank smerom k redlnej ekonomike pri
udrzani finan¢nej stability systému. Fiskdlna kon-
soliddcia musf brat do Uvahy potrebu ekonomic-
kého oZivenia. Je potrebné aj nadalej pokracovat
v procese ekonomickej integracie, pricom treba
ustupit od zidujmovo vedenych Spekulacnych
investicii k dobre diverzifikovanym portféliam pri
zéroven uzsej koordinécii jednotlivych politik EU.

doc. Ing. Jana Kotlebovd, PhD.

R FcENZ I A

Monografia Financné trhy. Néstroje a transakcie
autorského kolektfvu prof. Ing. BoZzeny Chovancovej,
PhD, Ing. Viery Malackej, PhD,, Ing. Valéra Demjana,
PhD, a doc. Ing. Jany Kotlebovej, PhD, predstavu-
je kompaktné dielo zaoberajice sa fungovanim
financnych trhov, posudzovanim rizik v ramci stra-
tégie vyberu jednotlivych produktov. Knizné dielo
takéhoto rozsiahleho zaberu pritom vyrazne pre-
kracuje Urovent beZnych publikacii o financnych
investiciach predovsetkym z dovodu, Ze nie je iba
popisom jednotlivych nastrojov, ale zaroven ich
analyzou umoziujicou maximalne moznu mieru
objektivneho rozhodovania investorov pri alokacii
zdrojov na zaklade analyzy akciového trhu, odvet-
vovej a mikroekonomickej, ako aj technickej a psy-
chologickej analyzy. Kniha pritom nemusi sluzit iba
expertom z oblasti financif, pretoZe praktické pouzi-
tie pri investovani do rozsiahleho spektra financnych
nastrojov v nej ndjdu akikolvek investori bez ohladu
na vzdelanie alebo doterajsie skusenosti.

Dielo je rozdelené do 34 kapitol, ktorych pre-
hladné ¢lenenie umoznuje Studovat text nielen
ako celok, ale operativne sa venovat aj jednotli-
vym parcialnym castiam. Citatel ziskava v Gvod-
nych kapitoldch prehlad o finan¢nom trhu, jeho
jednotlivych néastrojoch, zakladoch investovania,
hodnotenia vyhodnosti investicif a rizik stvisiacich
s finan¢nymi investiciami. Nasledujuce ¢casti kni-
hy sa venuju penaznému trhu, devizovému trhu
a FOREX-u, kapitalovému trhu s taZiskom posu-
dzovania rizik pri investovani do Sirokého spektra
dlhopisov vratane ich citlivosti na zmeny Uroko-
vych sadzieb a ich odrazu vo vynosnosti. Okrem
inovativnych nastrojov dielo venuje adekvatnu
pozornost aj tradicnym produktom preferova-

nym konzervativnymi investormi, ktori maju aver-
ziu k riziku a uprednostiiuju alokaciu finan¢nych
prostriedkov napriklad do depozitnych certifika-
tov alebo zmeniek. Kniha zaroven velmi precizne
rozoberd determinanty dlhovej krizy v Eurépe
pohdananej deficitmi rozpoctov verejnych financii
a z nich vyplyvajucich rizik neschopnosti emiten-
tov splatit svoje zavazky. V tejto suvislosti vysvet-
[uje aj mechanizmy jej rieSenia vratane eurovalu.

V Casti knihy s ndzvom Akciovy trh sa dielo ve-
nuje ¢leneniu a charakteristike akcif, ich emisie
a dividendovej politike. V zavere¢nych kapitolach
Citatel ndjde okrem rukovéte investora pri obcho-
dovani na akciovych trhoch aj precizny vyklad
problematiky opcii, ur¢ovania ich hodnoty a oce-
novania opcnych kontraktov. Poslednd kapitola
vysvetluje nekalé praktiky na finan¢nych a kapita-
lovych trhov, venuje sa ochrane investorov proti
zneuzivaniu dévernych informdacif a sankcidm pri
ich zneuzivani v kontexte eurdpskej legislativy.

Kniha sa vyznacuje vysokou odbornou Urovrou
spracovania problematiky, vybornym pristupom
k ¢itatelovi vo vztahu k zviadnutiu pojmov a podsta-
ty jednotlivych nastrojov a moznosti, ako eliminovat
rizikd s cielom minimalizacie financnych strét. Pre
nazornost a pozadovanu vypovedaciu schopnost
je doplnend mnozstvom prikladov z konkrétnymi
prepoctami, grafmi a obrazkami. Z uvedenych doé-
vodov ma preto velkud sancu stat sa trvalou sucastou
kniznic individudlnych investorov, profesionalnych
spravcov financif, finan¢nych poradcov a bankarov,
ako aj potrebnou pomdckou vedeckych pracovni-
kov a studentov na vysokych skolach.

doc. Ing. Lubos Pavelka, PhD.
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HIGHER-LEVEL COLLECTIVE AGREEMENTS
EXTENSION AND ITS IMPACT ON LABOUR
COSTS

Alexander Karsay, Marek Micuch, Narodné banka
Slovenska

Since the beginning of 2014 new regulation has been ap-
plied in the area of collective bargaining. Higher-level collec-
tive agreements may now be extended to include all com-
panies in the given sector employing 20 and more people.
Although these agreements regulate the wide scope of work-
related issues, their extension is very sensitive especially in
the area of remuneration. The terms related to higher wages
may now be legally applied also in those companies that
have not planned any wage rises or only to a lesser degree
than prescribed in the agreements. The legislation thus gives
more space to increases in wage costs, which would other-
wise not exist. The authors of the article provide a quantita-
tive estimate of a possible maximum increase in total labour
costs if all the valid higher-level collective agreements were
extended. They also quantify a rise of costs resulting only
from those agreements whose extension has already been
(or very probably will be) ordered by law. (p. 2)

FORECASTING REAL PRIVATE CONSUMPTION
ON THE BASIS OF A WIDE RANGE OF
INDICATORS

Anna Vladova, Stanislav Tvrz, Narodna banka
Slovenska

Further to our previous contribution on the electronic indi-
cators' potential to forecast nominal private consumption
(Biatec No 6/2014 “Electronic indicators of consumer de-
mand”), we now revisit this topic focussing on the short-
term forecasting of real private consumption. Our intention
is to build short-term forecasting and nowcasting models
for real private consumption, i.e. consumption of house-
holds (consumers and small entrepreneurs) and non-profit
organizations serving households (trade unions, charities,
professional associations, consumer associations, political
parties, religious organizations). The article briefly describes
our approach to the short-term forecasting and nowcast-
ing, which is based on the linear regression of monthly in-
dicators. As data on real consumption are measured and
published quarterly, while their explaining variables have
monthly frequency, the possibilities of econometric model-
ling with mixed-frequency data are also discussed. (p. 8)

ON THE AMENDMENT TO THE BonD AcT
Adam Nadasky, Andrea Lackovd, Jozef Adamkovic,
Narodna banka Slovenska

With its latest amendment, the Bond Act has already
been changed 22 times since its passing, which obvi-
ously impacts on its integrity. This amendment reflects
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the current needs of the capital market, supporting the
so-called start-ups while creating an alternative to bank-
loan financing. Among others it introduces the possibility
of amending bond issue terms before the bond's maturi-
ty date, which considerably deviates from the philosophy
of the former version of the act. The possibility to amend
issue terms is directly related to the establishment of the
meeting of bondholders and of the bondholders' joint
representative. The amendment also cancels the obli-
gation of Ndrodnd banka Slovenska to supervise bond
issues. Investors and bondholders will thus have to take
more responsible and active approach to their invest-
ment and particularly to their decisions on any change
to bond issue terms. (p. 11)

EU ENLARGEMENT — RECENT ECONOMIC
DEVELOPMENTS AND CHALLENGES FOR EU
MEMBERSHIP

(ParT Il)

Lucia Orszaghova, Narodna banka Slovenska

Building upon the previous part (Orszaghova, 2014), this
article reviews the macroeconomic situation in EU candi-
date and potential candidate countries in the aftermath of
the economic crisis. Furthermore, it highlights challenges
for sustainable convergence that remain ahead on the
road to EU membership. While all countries are analysed
as a group as much as possible, given the high heteroge-
neity among them, some country-specific characteristics
are discussed whenever relevant. (p. 14)

THE EFFECTS OF AND RISK MANAGEMENT
RELATED TO THE CREDIT CRUNCH IN
HUNGARY

Dr. Lajos Sévago, Roland Gacsi, Dr. Judit Barczi,
Dr. Gsilla Czeglédi, Dr. L&szI6é Hajés, Dr. Zoltan Zé-
man, Szent Istvan University, Faculty of Economics
and Social Sciences, Godoll, Hungary

The Hungarian banking sector has been less affected by
the 2008 credit crisis than the western banking systems.
The response of the Hungarian government to the finan-
cial and economic crises (caused by the credit crisis), which
differed from other governments’ reactions, has also af-
fected Hungarian banks. The main objective of this study
is to demonstrate the impact of the regulatory reforms,
implemented in the framework of the governments crisis
management, on the Hungarian banking sector and its
future potential, as well as on bank owners” motivation.
Resulting from the government action, which has differed
from the international practice, certain signs have already
been visible in the economy. Based on them, we are mak-
ing certain assumptions of banks’ behaviour, which deter-
mines their future funding capacity, and deducing conclu-
sions. (p. 22)
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