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Generacia €uro je Coraz

atraktivnejsia

Generdcia €uro je sttaZ pre Studentov strednych $kél v eurozéne. Ucelom sttaze je priblizit
im vyznam menovej politiky a jej védzbu na hospoddrstvo ako celok. Pre Studentov, ale aj
pre porotcov sa stdva kazdym rokom atraktivnejSou.

nom.

Na 3. ro¢niku sutaze Generdacia €uro sa zicastnilo
viac ako 4 500 Studentov z celej eurozény vo veku
od 16 do 19 rokov, v porovnani s poc¢tom 1 800
Studentov v roku 2012. Pocet Ucastnikov sutaze sa
tak viac ako zdvojnasobil. Vitazné timy z Belgicka,
Finska, Irska, Luxemburska, Nemecka, Portugalska,
Rakuska, Slovenska, Slovinska, Spanielska a Talian-
ska mali moznost stretnut sa v priestoroch Eurdp-
skej centralnej banky s jej prezidentom Mariom
Draghim a s guvernérmi narodnych centralnych
bank prislusnych zdcastnenych krajin eurozony.
Mario Draghi vitazom zagratuloval a Studentom
i ucitelom podakoval za ich nadsenie a odhodla-
nie.,Tato sutaz vam pomohla pochopit, ¢o je pred-
metom menovej politiky. Verim, ze vém tiez pripo-
menula vyznam spoluprace v Eurépe,” uviedol.
Sutaziaci zo Slovenska a Spanielska maju spo-
medzi zicastnenych krajin najvyssiu Gcast Stu-
dentov a taktiez Uroven vedomosti. Ako povedala
ucitelka Eva Moskalova zo slovenského vitazného
Gymnézia J. M. Hurbana z Cadce, je to pre fu dal-
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Sia ucitelska ,nobelovka” a pre studentov dobry
zaklad pre Studium na vysokej skole.

Sutaz Generacia €uro mala tri kola a prebiehala
pocas $kolského roka 2013/2014. Prvym kolom,
ktorym bol test s otdzkami z oblasti menovej po-
litky, preslo viac ako 1 000 Studentov. Tf boli po-
zvani do druhého kola, v ktorom bolo ich tlohou
napisat esej s predpovedou rozhodnutia Rady
guvernérov ECB o Urokovych sadzbach na feb-
ruar 2014. Spolu bolo prijatych viac ako 220 eseji.
Ulohou vybranych najlepsich timov v poslednom
tretom kole bola prezentécia a zdévodnenie roz-
hodnutia o Urokovych sadzbach pred porotou
zloZzenou z odbornikov z centralnych bank. Vitaz-
né timy si domov odniesli hodnotné ceny od na-
rodnych centrdlnych bank.

GENERACIA €URO — OCAMI POROTCU

Sutaz Generacia €uro znamenala tak pre Ziakov
strednych $kol, ako aj pre Skolitelov a porotcov
velkd vyzvu. Témou menovej politiky sa obvykle

(Pokracovanie na 3. str. obdlky)
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(Pokracovanie z 2. str. obdlky)

Vitazné timy zo zucastnenych krajin eurozény vo vstupnej hale Eurépskej centrdlnej banky.

stredoskolské ucivo prilis nezaobera a Studenti sa
s Nnou najcastejsie stretnu az na vysokych skolach
a univerzitach ekonomického zamerania. Z pohla-
du skolitela to bola na jednej strane vyzva, ako pri-
bliZit relativne zloZitd tému stredoskolakom, aby
bola zrozumitelna. Z pohladu porotcu to bola, na-
opak, neistota, co mézeme ocakavat, aké kvalitné
prace dostaneme na hodnotenie. Aviak uz nulty,
testovaci ro¢nfk sutaze prekvapil. Studenti doka-
zali, Ze nadsenie a eldn mladych fudi sa dokéaze
popasovat aj so zlozitymi témami. S dalsimi roc-
nikmi pribudali aj skisenosti ucitelov, ktori viedli
svojich ziakov v tejto sutazi, ale aj nas, skolitelov,
pre ktorych Ucast v tejto sUtazi predstavovala
rovnako uzito¢nu lekciu. Kym v prvych ro¢nikoch
sme Skolenia organizovali len pre ucitelov, v po-
slednych dvoch sme v zaujme skvalitnenia nasej
skolitelskej prace uskutocnili Skolenia priamo pre
Ziakov v jednotlivych krajoch. Podla méjho na-
zoru tento krok prispel k lepsiemu vzajomnému
pochopeniu skolitefa a Ziaka. Suc¢asne pomohol
Ziakom v ich prvom kontakte s takou naro¢nou
témou, ako je menova politika, a mozno ulahdil
rozhodovanie, kde zacat. Pracu skolitelov by vsak
najlepsie vedeli zhodnotit nasi posluchdci - Ziaci
a ucitelia. Ako Skolitel by som od Ziakov privital
vasciu chut diskutovat a klast otazky pocas skole-
ni. Tych je dost malo, moZno z obavy, 7Ze mézu byt
prilis jednoduché. Pytat sa je vsak velmi dolezité.

Aj naoko trividlna otdzka ma svoju cenu a moze sa
ukazat dolezitou a jej objasnenie moze Studentov
posunut v ich praci tym spravnym smerom.

Z pohladu porotcu musim konstatovat, ze po-
Ciatocnd neistota sa zmenila uz v prvych kolach
sUtaze na prijemné prekvapenie. Stredoskolaci
dokazali, ze ziadna téma pre nich nie je zlozita.
Mnohé préace boli na velmi vysokej urovni, za
ktord by sa nemuseli hanbit ani Studenti vyso-
kych skol. Samozrejme, nasli sa prace vynikajuce,
standardné aj slabsie, ale moj celkovy dojem bol
a nadalej je velmi pozitivny. Finalisti sutaze navy-
Se potvrdili, Ze ani prezentacné zru¢nosti im nie
su cudzie. Myslim, Ze ndm ako porote rozhodne
nedali dovod na nejaké sklamanie ¢iroz¢arovanie,
prave naopak. Osobne verim, Ze sutaz Generacia
€uro prispela k popularizacii menovej politiky
a prace centralnej banky nielen medzi stredo-
Skolskymi studentmi. Takisto sa domnievam, Ze
pomohla porozumiet jednotlivym ekonomickym
ukazovatelom, pochopit odborné terminy, ako je
napriklad inflacia ¢i ekonomicky rast, a celkovo
posilnit gramotnost v oblasti ekondmie.

Rastislav Cdrsky, ¢len poroty

Viac informéacif o sutazi najdete na
www.generaciaeuro.sk
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1 MRO (Main Refinancing Operation)

- hlavnd refinan¢nd operdcia.

2 STRO (Special-term Refinancing Ope-
ration) je refinancnd operdcia, ktorej
dlzka splatnosti je totoznd s dizkou
udrziavacieho obdobia povinnych

minimdlnych rezerv.

3 LTRO (Longer-term Refinancing Ope-
ration) — dlhodobejsia refinancnd

operdcia.

M E N OV A P O L I T

Mimoriadne opatrenia ECB pocas

globalnej krizy

Roman Kostelny
Ndrodnd banka Slovenska

V ¢ldnku sumarizujeme viaceré opatrenia, ktoré ECB ako menovd autorita v eurozéne prijala
od zacatia krizy v auguste 2007 v reakcii na rézne problémy nielen na eurovom periaznom
trhu, ale aj v sirsom kontexte problémov v redlnej ekonomike.

Pred krizou v rdmci Standardného fungovania
medzibankového trhu mala ECB svojimi rozhod-
nutiami tykajucimi sa menovej politiky vplyv na
efektivne riadenie likvidity na penaznom trhu,
pretoZe tento trhovy segment Standardne pova-
zovala za podstatny pilier transmisného mecha-
nizmu menovej politiky. Prostrednictvom neho
sa efektivne prendsali rozhodnutia ECB az na
konecny subjekt. V dosledku krizy sa vsak tieto
vazby citelne narusili, ¢o negativne zasiahlo pro-
ces transmisného mechanizmu. Dovtedy uplat-
nované nastroje menovej politiky nepostacovali
na vyrieenie vzniknutych problémov, preto bolo
nutné siahnut po takych opatreniach, ktoré presa-
hovali standardny rdmec menovej politiky. Kedze
boli implementované za Specifickych okolnostf,
mozno ich oznacit za mimoriadne alebo nadstan-
dardné (nestandardné) opatrenia.

Na periaznom trhu dominovala nedévera, ktora
vyUstila do vyrazného poklesu obchodnej aktivity
a do nérastu cien poZiciavanych zdrojov. Oba ne-
gativne javy dosiahli taku Uroven, Ze ohrozovali,
ak nie znefunk¢nili penazny trh ako taky. Nega-
tivne javy sa podarilo zmiernit dodanim mimo-
riadnej likvidity prostrednictvom doladovacich
tendrov a zmenou Struktiry dodévanej likvidity
zvysenim frekvencie vykonu trojmesacnych dlho-
dobejdich tendrov a zavedenim novych tendrov
so Sestmesacnou splatnostou. ECB popri tom
nadalej pokracovala vo vykone menovej politiky
v nezmenenom rezime.V podstate to znamenalo,
Ze prostrednictvom refinan¢nych tendrov celko-
va doddvand likvidita plne pokryvala likviditné
potreby bankového sektora. Tie ECB vyjadrila vo
vypocte benchmarku pridelenia v hlavnej refi-
nancnej operacii, vdaka comu zotrvaval bankovy
sektor vo vyrovnanej pozicii, bez prebytku alebo
nedostatku zdrojov.

Zasadnym momentom, ktory sa prejavil vo
vykone menovej politiky ECB, bol krach banky
Lehman Brothers v septembri 2008. Problémy
na penaznom trhu sa vyostrili do takej miery, ze
jedingm moznym riesenim pre ECB bolo plne
prevziat Ulohu sprostredkovatela na penaznom
trhu. Znamenalo to, Ze ECB ustUpila od standard-
ného vykonu operacii menovej politiky k vykonu,
ktorym pridelovala zdroje bankam eurozony, a to
pri plnom akceptovani ponuk a za pevnu drokovu
sadzbu (postup oznacovany ako FRFA), ¢o v sku-
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tocnosti predstavovalo pre banky eurozony Uplnu
istotu v ziskani zdrojov. V tychto podmienkach sa
obchody na penaznom trhu uskutoc¢novali najma
s ECB, ¢im jej sprostredkovatelska Uloha podstat-
ne vzrastala, az dominovala. Na jednej strane sa
vyrazne refinancovali banky eurozony so staze-
nym pristupom na penazny trh a na druhej sa
zasa zvysilo ukladanie volnej likvidity, ktord banky
eurozony neboli ochotné poskytnut rizikovejsim
subjektom. Nezmenil sa tym len sposob vykonu
operacii menovej politiky, ale aj samotny harmo-
nogram vykonu nestandardnych opatrent.V praxi
to znamenalo, Ze v kazdom udrziavacom obdobi
povinnych minimalnych rezerv sa okrem tyzdrio-
vych MRO' uskutocnila aj jedna STRO? jedna
sestmesacna LTRO® a dve trojmesacné LTRO.

Problémy sa nevyskytovali len v rdmci penaz-
ného trhu, ale aj vo vykone realnej ekonomiky
krajin eurozony. ECB siahla opdtovne po nastroji
LTRO a prediZila jeho splatnost na jeden rok. V ro-
ku 2009 implementaciou troch ro¢nych tendrov
chcela docielit znizenie Urokovej krivky Euribor na
nizsie Urovne, aby tym zlacnila zdroje pre redlnu
ekonomiku a oZivila obchodnu aktivitu subjektov
na penaznom trhu. Podla odbornej verejnosti sa
vsak tento zamer nepodarilo Uplne naplnit, na-
opak, prispel k vyraznému utlmeniu obchodnej
aktivity, kedZe si subjekty plne pokryli potrebu
likvidity na dlhsie obdobie a nemali tak dévod
obchodovat na kratkodobom penaznom trhu.

Pri implementovani ro¢nych refinan¢nych ten-
drov ECB zmenila vypocet Urocenia Cerpanych
zdrojov, ked pevné Urocenie vopred zndmou Uro-
kovou sadzbou v der uskutocnenia tendra bolo
nahradené priemerovanim zakladnych uroko-
vych sadzieb ECB platnych pocas Zivotnosti dané-
ho tendra (tzv. indexované Urokové sadzby). Pre
participujuce banky to znamenalo, Ze hodnota
urokovej sadzby nebola zndma v der uskutoc¢ne-
nia tendra, ale az v den jeho splatnosti. Motivom
bolo odstranenie pripadnych Spekulacif trhu, po-
kial'islo o vyvoj kltucovych urokovych sadzieb ECB,
a nevyhod, ktoré by plynuli pre zicastnené banky
v pripade vyrazného zniZenia menovopolitickych
urokovych sadzieb.

V tomto obdobi ECB po prvykrat pristipila
kimplementacii nastroja, ktorym viaceré vyznam-
né centralne banky uvolfovali menovu politiku
v rdmci kvantitativneho uvolfovania. V pripade
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ECB v3ak neslo o tento pripad, kedZe program na-
kupu $pecifickych cennych papierov, a to krytych
dlhopisov, netvoril vyznamnejsiu cCiastku (prva
¢ast 60 mld. € a druha, obnovena v roku 2011,
16 mld. €). Tymto programom ECB Zzlepsila pod-
mienky pri prefinancovani likviditnych potrieb
plyndcich z tverovania redlnej ekonomiky.

Ked sa na zaciatku roku 2010 objavili prvé na-
znaky upokojenia situdcie na pefaznom trhu, ECB
ustupila od niektorych mimoriadnych opatrent.
Jednak sa zredukovanim poctu dlhodobejsich
tendrov vrétila takmer k povodnej Struktire har-
monogramu vykonu menovopolitickych opera-
cif, a to tyzdnovych MRO, po jednom tendri STRO
a trojmesacnej LTRO. Vynimkou bol len refinanc-
ny tender STRO, ktory zrejme ponechala bankam
eurozény na ulahcenie plnenia minimalnych
rezerv pocas udrziavacieho obdobia. V pripade
trojmesacnej operacie sa vrdtila jej ciastocnou
modifikdciou k poévodnému spdsobu vykonu.
I5lo 0 nédvrat ku konkurenénému spésobu dopytu
po zdrojoch za variabilné Urokové sadzby, ktory
bol limitovany tzv. indikativnou sumou tendra.
Tento postup bol preruseny uz po prvej realizacii
koncom aprila 2010, ked sa zintenzivnili prob-
lémy v periférnych krajindch eurozony a zvysila
sa neistota trhu v stvislosti s udrzatelnostou vy-
voja verejnych financif, osobitne v Grécku. Tato
situdcia oddialila akékolvek diskusie o moznom
ukonceni mimoriadnych opatreni. V doésledku
obdv z nadmernej expozicie niektorych bank
voci verejnému sektoru v periférnych krajinach
zlyhévalo fungovanie periférneho dlhopisového
trhu a bolo ohrozené fungovanie transmisného
mechanizmu menovej politiky.

Nastrojom na zmiernenie tychto problémov
bola v mdji 2010 implementacia programu
pre trhy s cennymi papiermi (Securities Markets
Programme — SMP), prostrednictvom ktorého Eu-
rosystém odkupoval vybrané statne dlhopisy kra-
jin eurozény na sekundarnom dlhopisovom trhu.
Po tom, ¢o ECB prevzala Ulohu sprostredkovatela
na penaznom trhu, realizaciou programu SMP
Ciasto¢ne prevzala na seba Ulohu sprostredko-
vatela aj na trhu dlhopisov. V rdmci refinan¢nych
tendrov sa mimoriadne vrétila k vykonu niekto-
rych nadstandardnych opatreni (k dlhodobejsim
tendrom a doldrovym tendrom).

V roku 2011 sa situdcia na penaznom trhu ani
v redlnej ekonomike vyraznejsie nezlepsila, preto-
Ze prebiehajuci proces vyraznej redukcie bilancif
bank eurozony vyvolal obavy z mozZnych nega-
tivnych vplyvov na redlnu ekonomiku a na od-
dialenie jej zotavenia v désledku obmedzovania
Uverovej aktivity a nedostatocnych zdrojov bank
eurozony na prefinancovanie likviditnych potrieb.
ECB opétovne siahla po overenom nastroji LTRO,
po prvykrat véak jeho splatnost prediZila aZ na
obdobie troch rokov. V rdmci trojro¢nych tendrov
ECB poskytla po prvykrat moznost bankam euro-
zény po uplynutf prvého roku poskytnuté zdroje
Ciastocne alebo Uplne predcasne splatit. Uskutoc-
nenim dvoch trojro¢nych tendrov pri vyraznom
dopyte bank eurozény v sume 1 biliéna € sa pod-
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la odbornej verejnosti podarilo odvrétit nepriaz-
nivé efekty.

Redlna ekonomika vsak nadalej nevykazovala
vyraznejsie zndmky ozivenia, islo skor o jej stabi-
lizaciu. Znacna cast trojrocnej likvidity neskoncila
v podpore redlnej ekonomiky, ale v statnych, ban-
kovych a podnikovych dlhopisoch. Obchodna ak-
tivita na pefaznom trhu nadalej zaznamendvala
nizku aktivitu, ked namiesto obchodovania banky
eurozény ukladali volné prostriedky v ECB.

Dalsim opatrenim bolo znizenie minimalnych
rezerv na polovicu od janudrového udrZiavacieho
obdobia 2012, ¢im sa uvolnilo do bankového sek-
tora priblizne 100 mld. €. Samozrejme, z hladiska
efektivnosti tohto opatrenia treba vziat do Gvahy
podiel jednotlivych krajin eurozény na tvorbe mi-
nimalnych rezeryv, pretoze uvolnenie dodatoc¢nej
likvidity malo odlisny vplyv na bankové sektory
v krajindch s prebytkom likvidity a v krajindch s jej
nedostatkom.

Najmé po implementacii ro¢nych a trojro¢nych
tendrov vyznam operacie MRO* podstatne klesol.
Podiel MRO na celkovych zdrojoch ECB viditelne
klesol zo Standardnej hodnoty 66 % pod Uroven
10 %.

VWznamné bolo vyhlasenie prezidenta ECB
v juli 2012, Ze ECB urobi ¢okolvek na zachranu
eura. Prezident tento zavazok neskér konkretizo-
val vo verbalnej implementacii programu OMT®,
ktory nahradil program SMP. Rozdiel medzi nimi
bol napr. vo vécsej deklarovanej transparentnos-
ti OMT. Délezitym prvkom OMT je aj jeho pod-
mienenost Ucastou v zachrannom programe
medzinarodnych institucii EU a MMF, absencia
presného kvantitativneho vymedzenia, Specifika-
cia dlzok splatnosti (od jedného do troch rokov)
a moznost intervencii nielen na sekundarnom,
ale aj na primarnom trhu prostrednictvom Eu-
ropskeho  stabilizatného mechanizmu (ESM).
Napriek tomu, Ze sa program neaktivoval, pre-
javil sa ako najucinnejsi nastroj, ktory ECB v kri-
zovom obdobi vobec implementovala. ECB ako

Graf 1 Vybrané menovopolitické operdcie ECB
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Zdroj: ECB, NBS (vlastné spracovanie).

4 Banky eurozény preferovali cerpanie
dlhodobejsich zdrojov, ktorymi mali
zabezpecené pokrytie likviditnych
potrieb na dlhsie obdobie vopred, co

im ulahcovalo riadenie likvidity.
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5 QE3 - tretie kolo kvantitativneho
uvoltiovania Fedu (program ndkupu
hypotekdrnych cennych papierov
a stdtnych dlhopisov).

6 OMT (Outright Monetary Transacti-
ons) — priame menoveé transakcie.

7 Wnimocne najdlhsim obdobim
platnosti je momentdlne schvdlené
predlZenie obdobia o jeden rok az
do konca junového udrziavacieho
obdobia povinnych minimdinych
rezerv v roku 2015.

Graf 2 Kumulativne ndkupy $tdtnych dlhopisov
v rdmci programu SMP (v mld. eur)
225
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Zdroj: ECB, NBS (viastné spracovanie).

poslednd instancia poskytuje drzitefom Statnych
dlhopisov istotu, ze v pripade vystupriovaného
napdtia Eurosystém zasiahne s cielom eliminovat
riziko chybajucej protistrany. Désledkom toho sa
podarilo eliminovat hrozbu z mozného rozpadu
eurozony, ktord sa prejavovala v prehlbovani roz-
dielov medzi menej rizikovejsimi a rizikovejsimi
krajinami. Pozitivny efekt sa najvyraznejsie prejavil
na poklese vynosovych kriviek, zizeni spreadov
rizikovych prirdzok statnych dlhopisov perifér-
nych krajin, poklese prémii CDS, miernom oziveni
obchodnej aktivity na peraznom a dlhopisovom
trhu a na postupnej konvergencii pozicif cezhra-
ni¢nych platieb ¢lenskych krajin v platobnom
systéme TARGET2.

Vykon refinan¢nych operacii metédou FRFA
bol niekolkokrat predlzovany od platnosti na ob-
dobie tri aZ dvanast udrziavacich obdobf{” v zavis-
losti od situacie nielen na medzibankovom trhu,
ale aj v ekonomike krajin eurozény. Cim dihsie je
obdobie platnosti, tym vacsiu istotu mé bankovy
sektor pri riadent likvidity a pokryvani likviditnych
potrieb. Na druhej strane to vsak pre menovu au-
toritu znamena stazeny vystup z mimoriadnych
opatren.

KVALITATIVNE UVOLNOVANIE MENOVE)J
POLITIKY

ECB pokracovala aj v kvalitativnom uvolfiova-
ni menovej politiky, pricom v juli 2012 znizenim
urokovej sadzby pre jednodnové sterilizatné ope-
racie na 0% sa objavili Spekulacie trhu, ¢i ECB pri
dalSom potencidlnom znizenf Urokovych sadzieb
bude akceptovat aj zadporné pasmo. Tym by volné
prostriedky podliehali penalizacii. MoZnost také-
hoto postupu predstavitelia ECB indikovali zmien-
kou o pripravenosti zaviest zaporné Urocenie vol-
nych zdrojov. Viackrat spominanym argumentom
v prospech implementécie tohto kontroverzného
opatrenia bol neuspokojivy ekonomicky rast vac-
Siny krajin eurozoény, pripadne az riziko deflacie.
Hrozba penalizacie by mala motivovat banky
eurozény na obchodovanie na medzibankovom
trhu alebo na poskytovanie Uverov. Neistd situa-
cia a vyhlad problémovych ekonomik krajin eu-
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rozény vsak tuto predstavu zasadnym spdsobom
spochybriovali.

Pred implementovanim metddy FRFA banko-
vy sektor zostdval v rovnovahe, ¢o ECB umoznilo
udrziavat najkratsie sadzby na penaznom trhu
v tesnejsom okoli zakladnej Urokovej sadzby ECB.
Dosledkom uvolneného cerpania zdrojov z ECB
vznikol vyraznejsi prebytok likvidity, ktory stlacal
najkratsie Urokové sadzby blizsie k Urovni Uroko-
vej sadzby pre jednodnovu sterilizatnl operaciu.
ECB sa tym staZilo operativne riadenie najkratsich
urokovych sadzieb EONIA. Od januédrového udr-
Ziavacieho obdobia povinnych minimalnych re-
zerv v roku 2012 upustila od zdmeru, aby sa aspor
v posledny obchodny der v udrziavacom obdobi
EONIA nachédzala blizsie k drovni zékladnej Uro-
kovej sadzby ECB. Ukoncila tym vykon sterilizac-
nych doladovacich tendrov, ktorymi od¢erpavala
naakumulovany prebytok likvidity pocas udrZia-
vacieho obdobia. Tymto opatrenim sa dosiahlo
odstranenie vykyvov v najkratsich uUrokovych
sadzbach na konci udrziavacich obdobi povin-
nych minimalnych rezerv.

V rdmci kvalitativneho uvolfiovania menovej
politiky sa nielen znizovali klicové Urokové sadzby
ECB, ale upravovalo sa aj ich rozpdtie, t. j. vzdiale-
nost medzi Urokovymi sadzbami automatickych
operacii O/N, a to depozitnej a refinanc¢nej Uro-
kovej sadzby voci zékladnej Urokovej sadzbe ECB.
Standardne symetrické rozpétie medzi O/N Uro-
kovymi sadzbami automatickych operacif z Urov-
ne 200 bézickych bodov sa zuZzovalo pre zamer
ECB upokojit situdciu na penaznom trhu. Podla
odbornej verejnosti sa vsak tymto krokom zosil-
nila sprostredkovatelskd Uloha ECB, ktord oZivenie
obchodnej aktivity skor oddalovala. NiZsia rizikova
prémia voci zékladnej Urokovej sadzbe zredukova-
la motivaciu bank eurozény zrealizovat depozitné
obchody. Sirka koridoru sa zuzovala aj asymetricky,
ked sa momentalne uplatnuje pre dolné pasmo
25 a pre horné pasmo 50 bazickych bodov.

Graf 3 Klticové trokové sadzby ECB a vyvoj
prebytku likvidity
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Zdroj: ECB, NBS (vlastné spracovanie).
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Graf 4 Nadhodnotenie, resp. podhodnotenie
kurzu eura vo vybranych krajindch voci hodnote
1,33 EUR/USD (v %)
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Zdroj: Haver Analytics, Morgan Stanley Research.

VWznamny okamih v sposobe komunikacie
ECB voci odbornej verejnosti nastal v juli 2013 po
tom, ako Fed indikoval mozné spomalenie QE3°.
Narast vynosovych kriviek statnych dlhopisov
a cien depozitov na americkom finan¢nom trhu
podobnym spdsobom ovplyvnil aj ostatné vyspe-
lé financné trhy vratane eurozény. Na zamedze-
nie neziaducich efektov z mozného sprisfovania
menovej politiky mimo eurozény ECB ustupila od
predoslého pristupu nezavazovat sa, pokial ide
o0 buduci vyvoj menovej politiky, a vyjadrila nazor
orientovany na najblizéie obdobie, a to ponechat
Urokové sadzby na aktudlnych alebo nizsich urov-
niach pocas dlhsieho obdobia, avsak bez uvede-
nia jeho blizsej Specifikacie (forward guidance). Z&-
merom tohto postupu je udrzat Urokové sadzby
na nizsich Urovniach, pretoze v inom pripade by
mohol ich nérast ohrozit krehké zotavovanie real-
nej ekonomiky.

OSTATNE TEMY, KTORE REZONUJU
V ODBORNEJ VEREJNOSTI
Okrem situacie na pefiaznom, periférnom dlho-
pisovom trhu a v redlnej ekonomike sa stal pred-
metom vyraznejsieho zaujmu aj vymenny kurz
eura voci americkému doléru. Ked jeho Uroven
presiahla dlhobobejsi priemer, vzréstli obavy trhu
z mozného ohrozenia ekonomického rastu. Pod-
la $tudie Morgan Stanley je miera vplyvu Urovne
vymenného kurzu na konkurencieschopnost eko-
nomik v jednotlivych krajindch eurozény vyrazne
odlisnd, a to v zavislosti od struktdry jednotlivych
ekonomik. Napriklad silnejsi vymenny kurz eura
vyhovuje krajindm s ekonomikami zameranymi
na produkciu s vyssou pridanou hodnotou (napr.
Nemecko), ¢o zaroven obmedzuje konkurencie-
schopnost menej vyspelych ekonomik zamera-
nych na produkciu s nizSou pridanou hodnotou
(napr. Grécko a Taliansko). Hoci Uroven vymenné-
ho kurzu eura nie je primarnym cielom menovej
politiky, jeho Uroven vplyva na cenovu stabilitu
a ekonomicky rast.

V Standardnom prostredf je cielom ECB udrzia-
vanie cenovej stability na Urovni nizsej, ale blizkej

Graf 5 Podiel prebytku likvidity na celkovych
refinanénych zdrojoch
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Zdroj: ECB, NBS (vlastné spracovanie).

2 %. Podla odbornej verejnosti sa viak v prostredi
nizkej inflacie cenova stabilita javi ako menej pod-
statnd, preto by stalo za zvazenie rozsirit mandat
ECB o iné makroekonomické ukazovatele. Medzi
najcastejsie uvadzané patri ekonomicky rast ale-
bo miera nezamestnanosti. MoZnou in3piraciou
by mohla byt skisenost z dualneho mandatu
Fedu, ktory ma dva ciele — cenovu stabilitu a plnu
zamestnanost. Oba ciele sU presne definované
v ramci zavdzku Fedu ponechat urokové sadzby
a stimulacné opatrenia QE3 bez zmeny, az kym sa
nedosiahnu Zelatelné Urovne pre zamestnanost
a ekonomicky rast. Inflacia je vsak stale vyznam-
nym a hodnotenym faktorom.

Uplathovany spdsob  vykonu  refinancnych
operacii metdédou FRFA plne prestva samoregu-
la¢nu Ulohu v ¢erpant likvidity z ECB na bankovy
sektor. Viditelny narast ¢erpanych zdrojov z ECB,
ktory podstatne prevysoval skutocnu potrebu
likvidity bankového sektora, vsak nenaplnil obavy
z nadmerného nérastu miery inflacie. T4, naopak,
zostava stédle na nizkych Urovniach. Dévodom je
skutocnost, Ze Cerpané zdroje sa nepremietli do
narastu Uverov nefinan¢nym korporaciam alebo
do obchodovania na medzibankovom trhu, ale
naopak, v skutocnosti doslo len k nahradeniu
vypadku prostriedkov od inak standardnych sub-
jektov, ktoré v danej situacii neboli dalej ochotné
poskytovat likviditu rizikovejsim protistranam. Tie
namiesto toho ukladaju volné prostriedky v ECB,
momentalne aj napriek ich neuroceniu. Tento
postup bol najvyraznejsi v obdobi, ked vzrastli
pochybnosti trhu o trvalej udrzatelnosti vyvoja
verejnych financif v Taliansku a Spanielsku, obavy
7 neziaducich efektov redukcie bilancif na redlnu
ekonomiku a po uskutocneni trojro¢nych ten-
drov. Podiel volnych zdrojov uloZzenych v ECB na
celkovom objeme refinan¢nych zdrojov likvidity
tym v roku 2011 a na zaciatku roku 2012 stupol
nad urover 70 %.

Uroven prebytku likvidity vyznamne vplyvala
na urokovd krivku penazného trhu, pricom ich
vzdjomna reakénd previazanost nezavisi len od
absolutnej vysky prebytku likvidity, ale najmé od
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Graf 6 Porovnanie depozitného a repo trhu v eu-
rozéne (v %)
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Zdroj: ECB, Euro Money Market Survey 2013.

stupna fragmentécie obchodnej aktivity (roztries-
tenosti obchodnej aktivity do viacerych segmen-
tov trhu).V predoslom obdobf po poklese prebyt-
ku likvidity pod Urovery 200 mld. € nastali zmeny
v najkratsich Urokovych sadzbdch. Momentaline
sa vykazuje este nizsi prebytok likvidity, Urokové
sadzby vsak na tuto situdciu reaguju mierne z do-
vodu odlisného stupna fragmentdcie obchodnej
aktivity na penaznom trhu. V obdobi vyssieho
napdtia sa zaznamenala vyrazna fragmentacia
a koncentracia obchodnej aktivity v rdmci doma-
cich bank (tzv. nacionalizacia) a redukcia cezhra-
ni¢nych obchodov.

V dosledku krizy sa vyznam nezabezpeceného
penazného trhu, aj ako doleZity prvok transmisné-
ho mechanizmu menovej politiky zdsadne zniZuje
az minimalizuje, kedZe sa obchodnd aktivita vply-
vom nedodvery presunula z nezabezpeceného na
zabezpeceny repo trh. Niektori Gcastnici trhu ani
neocakdvaju, ze depozitny trh opdtovne ziska svoj
predchadzajuci predkrizovy vyznam. Ovela dole-
ZitejSim problémom je pokracujuci pokles poctu
panelovych bank, ktoré participuju na kétovani
referen¢nych Urokovych sadzieb Euribor. Ich niz-
$i pocet oslabuje reprezentativnost referencnych
urokovych sadzieb a tym spochybruje ich dalsie
pouzitie. Jedinou Urokovou sadzbou, ktord odréza
redlne situdciu na pefnaznom nezabezpecenom
trhu, je sadzba EONIA. T4 sa pocita zo skutocne
realizovanych depozitnych obchodov na penaz-
nom trhu. Pred implementovanim metédy FRFA
mala ECB ako operativny ciel menovej politiky
prave udrZiavanie tejto sadzby v tesnejsom okolf
zékladnej Urokovej sadzby ECB.

Ak porovndme postup vyznamnych central-
nych bank pocas krizy, ndjdeme zopér odlisnos-
ti. MoZeme vsak skonstatovat, ze spolo¢nym
znakom bolo kvalitativne uvolfiovanie menovej
politiky prostrednictvom znfZenia Urokovych sa-
dzieb. Po dosiahnuti velmi nizkych drovni sa moz-
ny priestor na dalsie znizovanie vycerpal, preto
bolo potrebné stimulovat domécu ekonomiku
a financ¢ny trh inymi néstrojmi. Prave tu sa pre-

6

rocnik 22, 4/2014

javil rozdiel v postupe vyznamnych centralnych
bank, kedZe druh prijimanych nastrojov zavisel aj
od struktury domacich ekonomik, teda od miery,
v akej nefinan¢né subjekty financuju svoje po-
treby prostrednictvom bankovych Gverov alebo
priamo emitovanim cennych papierov.

V pripade eurozény, kde podstatne preva-
7uUju bankové Uvery nad emitovanim cennych
papierov, ECB zvolila kvantitativne uvolfiovanie
prostrednictvom reverznych operacii. Zdsadnym
rozdielom reverznych operacii v porovnani s na-
kupom aktiv na kapitdlovom trhu je poskytnu-
tie zdrojov voci kolaterdlu a najma automaticka
navratnost poskytnutych zdrojov z bankového
sektora. V porovnani s ostatnymi vyznamnymi
centralnymi bankami, ktoré kvantitativne uvolfo-
vali prostrednictvom masivneho nakupu aktiv na
kapitalovom trhu, ide o vyrazne odlisny postup.

Na cielend stimulaciu redlnej ekonomiky
v niektorych krajinach vznikli dokonca $pecidlne
schémy, ktorych uUcelom bolo podporit Uverovu
aktivitu. Cerpané prostriedky v rémci tychto schém
sa mohli pouzit len na poskytovanie Uverov vybra-
nym sektorom (napr. domacnostiam a nefinanc-
nym korporacidm), v opa¢nom pripade dochadza-
lo k penalizacii za nespravne Cerpané zdroje.

V stru¢nom prehlade sme uviedli viacero na-
strojov, ktorymi ECB riesila vzniknuté problémy
vo vybranych segmentoch trhu alebo v redlnej
ekonomike. Okrem nich vsak pristUpila k Speci-
fickym rozhodnutiam, zameranym len na krajiny
v ramci zachrannych programov tzv. trojky. Kedze
ratingové hodnotenie niektorych domacich stat-
nych dlhopisov nepostacovalo na ich akceptéaciu
v menovopolitickych operaciach, Grécku, frsku,
Portugalsku a Cypru udelila ECB vynimku. Mimo-
riadnymi opatreniami boli aj zmeny kritérif akcep-
tovania aktiv v refinan¢nych operaciach ECB, ako
napr. zmena zrdzok, minimalnych pozadovanych
ratingov a rozsirenie typov akceptovatelnych ak-
tiv.

N&zory na prijaté postupy su, prirodzene, rézne.
Podla odbornej verejnosti ma ECB nadalej priestor
na implementéciu dalsich mimoriadnych opatre-
ni. Medzi najviac diskutované patri v oblasti kva-
litativneho uvoltiovania pokracovanie v znizovani
kltc¢ovych urokovych sadzieb pomalsim tempom,
nez je najpouzivanejsich 25 bazickych bodov, za-
vedenie zaporného Urocenia prebytku likvidity na
beznom Ucte a v rdamci jednodnovych sterilizac-
nych operdcii. Dalsim opatrenim by bola opétov-
na implementécia dlhodobejsich tendrov, pripad-
ne ich modifikécia v U¢elovom naviazani cerpania
zdrojov na poskytovanie Uverov nefinan¢nym
spolo¢nostiam, sektoru malych a strednych pod-
nikov. V ramci kvantitativneho uvolnenia by ECB
mohla pristupit k ndkupu cennych papierov tak,
ako to uskutoc¢nili niektoré vyznamné centralne
banky. Pasivne uvolnenie menovej politiky by
mohlo nastat znizenim minimalnych rezerv alebo
ukoncéenim vykonu sterilizacnych tendrov oproti
programu SMP. Dal3ie opatrenia by mohli zahfiat
uvolnenie kritérif pre akceptovanie aktiv ako kola-
terdlu v refinancnych operacidch ECB.
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Vplyv kvalitativnych faktorov
na konkurencieschopnost
slovenskych podnikov

Tibor Lalinsky
Ndrodnd banka Slovenska

Prispevok sumarizuje hlavné zistenia analyzy faktorov konkurencieschopnosti neddvno
prezentované vo vyskumnej Studii NBS." Zameriava sa na kvantitativne overenie

vplyvu viacerych prieskumom identifikovanych vnitropodnikovych, odvetvovych

a makrourovriovych faktorov na konkurencieschopnost slovenskych podnikov. Odhady
potvrdzuju Statisticky vyznamny efekt vicsiny skimanych faktorov. Zdvery naznacuju
dominanciu makrouroviovych kvalitativnych faktorov.

Hospodarska kriza oZivila diskusie na tému kon-
kurencieschopnosti, tak na drovni krajin, ako aj na
urovni podnikov. Aktudlne otazky sa tykaju moz-
nosti udrzania si, resp. pripadného znovunado-
budnutia konkurencieschopnosti, ale aj faktorov,
ktoré formovali vyvoj pred krizou a mézu nazna-
¢ovat smer dalsieho vyvoja.

Predstavena praca prispieva do diskusie tym,
7e aplikuje nové poznatky na slovenské Udaje.
VyuZiva individudlne podnikové Udaje zahfhajuce
mnozstvo finan¢nych i nefinan¢nych ukazovate-
lov za obdobie desiatich rokov. Spéja ich s vysled-
kami dotaznikového prieskumu realizovaného na
vzorke najvyznamnejsich podnikov na Slovensku.
Prednostou pouzitého prieskumu je jeho orienta-
cia na kvalitativne vnutropodnikové faktory, ktoré
nemozno vycitat zo suvah alebo vykazov ziskov
a strat skamanych podnikov.

KVANTIFIKACIA A VSTUPNE UDAJE
Konkurencieschopnost nie je jednoznacne defi-
novany pojem. Na mikroudrovni ju najcastejsie me-
riame pomocou ukazovatelov produktivity, zisko-
vosti, vyvoznej vykonnosti, pripadne trhového
podielu. Spolo¢nym znakom tychto ukazovatelov
je vyznamna casova zotrvacnost, ktord znamen3,
7e aktudlna hodnota tohto ukazovatela do velkej
miery zavisf od jeho hodnoty v predchadzajucom
obdobi. Tato vlastnost vyZaduje pouZzitie naroc-
nejsich kvantitativnych analytickych metod pri
hodnoteni vplyvu moznych urcujucich faktorov.

S cielom kvantifikovat vplyv dostupnych kva-
litativnych faktorov skimame vztah medzi indi-
kdtorom konkurencieschopnosti, jeho hodno-
tou v predchadzajucom obdobi, najdéleZitejsou
kvantitativnou podnikovou premennou a via-
cerymi kvalitativnymi premennymi. Vztah moze-
me zapisat nasledujicim spésobom:

yit:yyi,f—1+ﬂ1xit+ﬂ2Zi+‘xi+€it,

kde y, reprezentuje dostupny ukazovatel produk-
tivity, ziskovosti, vyvoznej vykonnosti alebo trho-

vého podielu podniku i v Case ¢, ktory je zavisly od
svojej hodnoty v case ¢-1, kvantitativneho podni-
kového ukazovatela x podniku i v ¢ase t a matice
kvalitativnych premennych 2%, individudineho
podnikoveho efektu a; a chyby e,”

Vychéddzajuc z predpokladu dynamického cha-
rakteru skimaného vztahu, potvrdeného vysokou
koreldciou medzi aktudlnou hodnotou a ¢asovo
posunutou hodnotou zvolenych ukazovatelov,
aplikujeme tzv. zovseobecnent metddu momen-
tov (GMM).2

Proces analyzy zaciname s relativne velkym
poctom kvantitativnych a kvalitativnych ukazo-
vatelov. V prvej faze identifikujeme najvyznam-
nejsie vztahy medzi dostupnymi ukazovatelmi
konkurencieschopnosti, ich ¢asovo posunutou
hodnotou a vysvetlujucou kvantitativnou pre-
mennou. Ziskavame tak Styri klucové specifikacie,
jednu pre produktivitu, jednu pre ziskovost, jednu
pre vyvoznu vykonnost a jednu pre trhovy po-
diel*V dalsej faze testujeme vyznamnost a vplyv
vsetkych dostupnych kvalitativnych faktorov
s dorazom na najdolezitejsie faktory identifikova-
né prieskumom.

Kvantitativne Udaje zo sUvah a vykazov zis-
kov a strat a niektoré zakladné kvalitativne Udaje
o skimanych podnikoch preberdme z databézy
nefinancnych spolo¢nosti publikovanej Trend
analyses. Vagsina kvalitativnych premennych re-
prezentujucich najdolezitejsie faktory konkuren-
cieschopnosti pochéddza z prieskumu.® Pozornost
upriamujeme na 15 najvyznamnejsich faktorov
uvedenych v tabulke 1. Dopliujice kvalitativ-
ne Udaje su prevzaté z Obchodného registra SR
a Udaje o makroekonomickom vyvoji zo Statistic-
kého uradu SR.

HLAVNE zISTENIA

Vysledky regresnej analyzy zaloZenej na udajoch
za roky 2001 az 2009 naznacuju, Ze vyvoj dostup-
nych ukazovatelov konkurencieschopnosti zavisi
od odlisnych kvantitativnych a kvalitativnych fak-
torov. Toto zistenie mozno relativne jednoducho

A

1 Lalinsky (2013): WP 4/2013 - Firm
competitiveness determinants: results
of a panel data analysis, NBS.

2 \etky premenné, s vynimkou kvali-
tativnych premennych z prieskumu,
vstupovali do odhadov v loga-
ritmoch.

3V porovnani's najrozsirenejsou
metdédou najmensich Stvorcov (OLS)
znizuje nepresnosti odhadov suvisia-
ce s nepozorovanymi individudinymi
vplyvmi, endogenitou, moznou
kolinearitou nezdvislych premen-
nych a nezahrnutim vysvetlujucich
premennych.

4 Konkrétne ide o produktivitu prdce
merant vynosmi na zamestnanca,
Ziskovost vyjadrent podielom zisku
na aktivach podniku, nomindlnu
hodnotu vyvozu podniku a trhovy
podiel vypocitany ako podiel vynosov
podniku na celkovych vynosoch nefi-
nanénych podnikov na Slovensku.

5 Podrobnejsie informdcie a vysledky
prieskumu boli publikované v studii
Lalinsky (2008): WP 3/2008 - Faktory
konkurencieschopnosti slovenskych
podnikov, NBS.
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Vnutropodnikové faktory
Profesionalnost manazmentu

Kvalita riadenia v podniku

Orientacia na znizovanie ceny

Tab. 1 Najvyznamnejsie faktory identifikované prieskumom

Odvetvové faktory
Naro¢nost zakaznika

Dostupnost skusenych
manazerov

Ponuka adekvatne vzdelanej

Makrourovnové faktory
Clenstvo v Europskej tnii

Naklady na energie

(nédkladov) pracovnej sily

Efektivnost podnikového
vedenia

Rozsah vyuzivania
komunikacnych technologif

Zdroj: Lalinsky (2008).

intuitivne zdovodnit. Napriklad vysokd vyvozna
vykonnost nemusi nevyhnutne viest k vy3sej
ziskovosti podniku (a naopak). Vysokd miera zis-
kovosti moZe byt, prirodzene, dosiahnuta inymi
opatreniami ako vyvoznou vykonnostou.

Z analyzy vyplyva, Ze ziskovost podniku repre-
zentovana vynosnostou aktiv zavisi predovsetkym
od podielu podniku na domacom trhu. Z kvalita-
tivnych faktorov previdda vplyv makrodroviovych
faktorov.Naklady na energie maju negativny vplyv,

Tab. 2 Vysledky kvantitativnej analyzy

Trhovy podiel
Néklady prace
Podiel vyvozu na predaji

Kvant
tatfvne
faktory

Zahrani¢ny manazment

Zé&kladné
faktory

Profesiondlnost manazmentu

Kvalita manazmentu

Redukcia ndkladov alebo cien

Efektivne vedenie

Vyuzivanie komunikacnych technolégif
Korporatne vztahy s inymi podnikmi
Naroc¢nost zékaznikov

Dostupnost skisenych manazérov
Ponuka adekvatne vzdelanej pracov-
nej sily

Konkuren¢nd vyhoda zaloZzend na
efektivnosti

Rozvinutost odberatelskych odvetvi
Kvalita domécich dodavatelov
Clenstvo v EU

Néklady na energie

Zavedenie eura na Slovensku

Stabilita vymenného kurzu

Kvalita dopravnej infrastruktury

Kvalita telekomunikacnej infrastruktdry

Odvetvové faktory Podnikové faktory

Makrourovnové faktory

Podstata konkurenc¢nej vyhody

Existencia rozvinutych
odberatelskych odvetvi

Perspektiva zavedenia eura
Stabilita vymenného kurzu

Kvalita dopravnej infrastruktury

ale na druhej strane identifikujeme vyznamnejsie
pozitivne faktory, konkrétne ¢lenstvo Sloven-
ska v EU a vnimanu stabilitu vymenného kurzu.
Na odvetvovej Urovni je vyznamny kladny vplyv
kvality domacich dodavatelov a zéporny vplyv
rozvinutych odberatelskych odvetvi. Spomedzi
vnutropodnikovych faktorov je to najma vyuZiva-
nie komunika¢nych technologii. Suhrnny prehlad
vysledkov pre jednotlivé indikdtory konkurencie-
schopnosti je zndzorneny v tabulke 2.

Viynosnost Produktivita Vyvoznd  Trhovy
aktiv prace vykonnost  podiel
+

+
+ +
+
+
+
+
+
- +
+
+ + +
+
+

Legenda: + Statisticky vyznamny pozitivny vplyv; - Statisticky vyznamny negativny vplyv; najvyznamnejsie podnikové, odvetvové a mak-
rouroviové faktory identifikované prieskumom zvyraznené hrubym pismom.

8
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Daldie dva indikatory konkurencieschopnost,
produktivita a vyvozna vykonnost, su primarne
zavislé od nakladov prace v podniku. DoleZity-
mi kvalitativnymi faktormi su ¢lenstvo Slovenska
v EU, konkuren¢nd vyhoda zalozend na efektiv-
nosti, rozvinutost odberatelskych odvetvi, kvalita
manazmentu a efektivnost vedenia. Na rozdiel
od ziskovosti, vyznamnym dopliujucim fakto-
rom konkurencieschopnosti z pohladu produkti-
vity alebo vyvoznej konkurencieschopnosti je aj
pritomnost zahrani¢ného manazéra vo vedeni
podniku. Posledny z analyzovanych ukazovatelov
konkurencieschopnosti, t. j. velkost trhového po-
dielu, z&visi hlavne od nakladov na energie a od
naro¢nosti zakaznikov.

Vo vseobecnosti mbzeme konstatovat, ze vacsi-
na najdolezitejsich kvalitativnych faktorov identi-
fikovanych prieskumom ma statisticky vyznamny
vplyv na konkurencieschopnost slovenskych pod-
nikov. Naj¢astejsie identifikovanymi kvalitativnymi
faktormi su ¢lenstvo Slovenska v EU, néklady na
energie a rozvinutost odberatelskych odvetvi. To
naznacuje, Ze aj v sucasnom obdobi, ked Uspes-

nost krajin v rastlcej miere zavisi od rozhodnuti
nadnarodnych korporacii o umiestneni vyroby,
maju makroekonomické faktory $pecifické pre
jednotlivé krajiny vplyv na konkurencieschop-
nost podnikov. Treba si vsak uvedomit, Ze vsetky
identifikované kvalitativne faktory vysvetluju iba
mall cast konkurencieschopnosti meranej pro-
duktivitou préce, vyvoznou vykonnostou alebo
trhovym podielom. Vo véetkych troch pripadoch
maju naklady prace, resp. podiel vyvozu na trz-
bach a ¢asovo posunutd hodnota vysvetlované-
ho ukazovatela vyrazne vy3si vplyv ako skimané
kvalitativne faktory.

Ako potvrdzuju prezentované vysledky, kon-
krétne ukazovatele konkurencieschopnosti su
formované réznymi faktormi. To naznacuje, ze
primerané opatrenia na podporu konkurencie-
schopnosti mézu zavisiet od preferovanej defini-
cie konkurencieschopnosti podnikov. Inymi slo-
vami, tvorcovia politik v tejto oblasti by si mali byt
vedom{ rozdielov vo vnimani{ konkurencieschop-
nosti a tomu prispdsobovat aj svoje opatrenia,
aby viedli k splneniu ocakavanych cielov.

| N F ORMATCII E

B —

Ponuka podujati Institutu bankového
vzdelavania NBS, n. 0, na maj 2014

Nazov vzdelavacieho podujatia

Etiketa a zaklady spoloc¢enského protokolu v praxi Il
Zmeny v IFRS od roku 2009, novinky, komentare a priklady

SWIFT |

Skuska sprostredkovatelov — vy3si stupen
Skuska sprostredkovatelov — stredny stupen
Aktudlne otazky v reguldcii likvidity

Pravo EU

Trendy v oblasti informacnej bezpec¢nosti
Presentation Skills

Back Office (Treasury Back Office)

INSTITUT BANKOVEHO
VZDELAVANIA NBS, n.o.

Datum konania
5.5.2014

20.5.2014
21.5.2014
21.5.2014

Vymdhanie pohladavok podla zékona o konkurze a restrukturalizacii,

exeku¢ného poriadku a obcianskeho sudneho poriadku
Interné audity a systém kvality moderne, automatické analyza procesov

Presentation Skills

Wber vzorky v audite

Rozsudky sudneho dvora

Skuska sprostredkovatelov — vy33i stupen
Skolenie pre spravcov a operétorov IS SIPS
Skuska sprostredkovatelov — stredny stupen

Konsolidovana uctovna zévierka a zmeny v IFRS od 1. januara 2013

21.-22.5.2014
22.5.2014
23.5.2014
27.5.2014
28.5.2014
28.5.2014
28.-29.5.2014
29.5.2014
29.-30.5.2014
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Analytical background for the
counter-cyclical capital buffer
decisions in Slovakia

Stefan Rychtdrik
Ndrodnd banka Slovenska

Recent regulatory changes at the European level driven by Basel lll concept introduced

a macro-prudential policy as a standard tool in the hands of national authorities. The

new toolkit includes a fistful of instruments to mitigate cyclical or structural systemic risk
threatening financial stability. Most of the tools, including the counter-cyclical capital buffer,
are in some way related to capital requirements. This is to increase the probability that banks
are able to face future unexpected losses stemming from emerging systemic risk. Although
capital buffers are undoubtedly a strong mitigating tool for dampening the systemic risk,
history teaches us that financial stability is not only about ever larger buffers, but sound

incentives play a crucial role as well.

INTRODUCTION TO MACRO-PRUDENTIAL
POLICY AND CAPITAL BUFFERS

The introduction of macro-prudential policy was
related to a growing need to link the long-exis-
ting macro-prudential analysis with real policy
implications. As noted by the FSA (2009), “At the
core of the crisis lay an interplay between macro-
-imbalances which had grown rapidly in the last
ten years, and financial market developments and
innovations which have been underway for about
30 years but which accelerated over the last ten
to 15, partly under the stimulus of the macro-
-imbalances”. There are two key concepts in this
complex statement: macro-imbalances and finan-
cial markets. The question of macro-imbalances is
usually covered by monetary and fiscal policies
while financial markets fall under the scope of
financial regulators and prudential supervisors.
Even if these two separate areas are covered by
specific policies, interplay between them deserves
particular attention. If financial institutions are fu-
elling macroeconomic imbalances, an integrated
policy response would be more efficient than an
uncoordinated reaction of separate authorities.

Figure 1 Role of macro-prudential policy

Monetary/ﬁscal > Macro-imbalance
policy
k4
Macro-prudential
policy
N
Regulatpnand » Financial markets
supervision
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In this context, the ultimate objective of the
macro-prudential policy is to safeguard financial
stability by making banking sector less vulnerable
to the systemic risk. Since the systemic risk is by
definition linked to macro-imbalances, making
banking sector less vulnerable should also break
the vicious circle between financial markets and
macro-imbalances. Therefore, macro-prudential
policy is generally expected not only to increase
robustness of the banking sector over the finan-
cial cycle but, as a side effect, it could also con-
tribute to a more sustainable macro-economic
development as well.

For this purpose a set of instruments has been
put at the disposal of the macro-prudential autho-
rity. They are targeting the systemic risk of cyclical
or structural nature with a different level of detail.
However, even if now instruments appear to be
fully in the hands of macro-prudential authorities,
their use remains only a part of work. Most of the
financial stability questions are also related to in-
centives created by financial regulation. Therefo-
re macro-prudential authorities should be active
also in other areas, including deposit guarantee
schemes, role of mortgage brokers, fiscal support
for housing loans, treatment of sovereign debt in
capital and liquidity regulation, etc. They should
also understand the internal models of local banks
and monetary policy of their central bank. All this
is necessary to make the policy more efficient and
also to avoid unnecessary contradictions or over-
laps with other decisions of public authorities.

Nevertheless, the macro-prudential toolkit is
more complex than just capital buffers. Before
requiring banks to build and hold an additional
capital buffer, authorities may try to exploit other
options. These typically include new monitoring
or disclosure rules, soft or more formal recom-
mendations to banks, meetings with bank man-
agers or the on-site supervision channel.
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COUNTER-CYCLICAL NATURE OF THE
BUFFER

Counter-cyclical capital buffer is one of the mac-
ro-prudential instruments which have a crystal
clear cyclical nature with a very large scope. Its
cyclical nature reflects the concept of building ca-
pital buffers in good times when loans are exten-
ded at a large scale and using the built buffers to
absorb losses from these loans in bad times. This
is often referred to the principle of “leaning aga-
inst the wind” or to the historical evidence that
“bad loans are provided in good times” Consequ-
ently, to make the counter-cyclical capital buffer
work efficiently, it is indispensable to identify the
periods of excessive growth of private debt. If ex-
cessive lending growth is identified early enough,
the buffer can be activated and in order to lean
against this imbalance.

According to the Basel Ill framework and its
transposition to the CRD IV, counter-cyclical ca-
pital buffers should be built when the credit-to-
-GDP deviates from its long term trend, when
the credit-to-GDP gap becomes positive. This
approach is based on BIS (2010) and Drehman
(2011), where its reliability has been empirically
showed on a sample of countries. The idea be-
hind the credit-to-GDP gap, as an indicator of
excessive credit growth is related to the relati-
onship between financial and economic cycle,
i.e. between lending market developments and
macroeconomic trends. Deviation of the credit-
-to-GDP ratio from its long term trend implies
that debt of households and enterprises has not
only been growing faster than the GDP, but also
the difference in their respective growth rates
is increasing. In a very simplified structure, this
refers to a situation, when new debt is not suffi-
ciently contributing to GDP growth. This typical-
ly happens when new credit growth is spent on

Chart 1 Build-up and release of the counter-cycli-
cal capital buffer
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u Capital conservation buffer (right-hand scale)
® Counter-cyclical capital buffer
B (Credit-to-GDP gap (right-hand scale)

Source: ESRB.
Note: Green background indicates ,good times” while red back-
ground means ,times of stress”
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Figure 2 Capital requirements including macro-prudential buffers

Discretionary
buffer

Pillar 2 buffer

} Additional buffers }

Extra cushion
of CET1 capital for
macro-prudential risk
and for Slls

} Extra cushion of CET1

capital in boom times

Capital
conservation
buffer

Extra cushion of CET1
capital

Minimum
requirement

] Firm-specific requirements
Macro-prudential buffers
B vinimum requirements

Source: ESRB.
*In certain cases can be the sum of SIl and systemic risk buffers.

imported goods and thus contributes to the GDP
of the exporting country. Deepening current ac-
count deficit is traditionally a good indicator of
emerging macro-imbalances and thus can sup-
port the arguments for using the credit-to-GDP
gap as an indicator to identify the build-up phase.

Nevertheless, credit-to-GDP gap metrics has se-

veral serious weaknesses:

e Comparing stock and flow variables: GDP as
a flow variable is potentially more volatile than
the stock of debt;

* GDP growth: using the GDP as a robust mac-
ro-economic indicator against which credit
growth is assessed whether it is excessive or
not ignores a possible excessiveness of GDP
growth itself;

* No levels of thresholds: If the credit is growing
faster than GDP, but it is not accelerating, the
credit-to-GDP can rise infinitely without signal-
ling any excessiveness;

* Focus on private debt only: Although no capital
is held for EU sovereign exposures, public debt
can be a source of a vulnerability, macro-imba-
lances or excessive indebtedness;

* Gross stock of debt only: Possible changes in
the stock of the debt due to bad loan write-offs
or sell-offs are interpreted as deleveraging.
These weaknesses might be common for many

comparable indicators used for similar purposes
and they should not lead to a general repulsion of
the credit-to-GDP gap as a concept. They should
only underline importance of a very careful and
cautious interpretation of such indicators when
taking decision about capital buffers.

Discretionary
and Pillar 2

Combined
regulatory buffer
(Pillar 1)
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Chart 2 Credit-to-GDP gap in Slovakia
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Source: NBS, Statistical Office of the SR, own calculations.

WHyY THE cReDIT-TO-GDP GAP METRICS
DOES NOT WORK FOR SLOVAKIA

When calculating the credit-to-GDP gap for Slova-
kia, we immediately face several problems. Firstly,
the data series for lending market are distorted by
past structural changes in the Slovak economy
and restructuration of its banking sector. There
is a major influence of the bad loans write-offs in
corporate sector loan portfolio virtually inhibiting
any serious trend analysis until 2004. Similarly,
even if household debt existed back in 1995, its
real development started only with the mortgage
market expansion from 2003. This noise reduces
the period of our data series to less than 10 years,
i.e. approximately 40 quarterly observations. Ap-
plication of the Hodderic-Prescot filter with a re-
commended value of lambda of 400,000 seems
to be inappropriate for such a small number of
observations.?

Secondly, taking into account changes in Slo-
vak GDP growth (both nominal and real) over
the period of 2004 - 2013, it is difficult to use it
as a robust benchmark to assess potential exces-
siveness of the lending market. Being a small and
open economy, Slovak GDP proved to be more
volatile than the stock of debt. Thus, the changes
in the credit-to-GDP gap were increasingly driven
by the GDP and not predominantly by lending
activity. This leads to two different noise signals
in the Slovak credit-to-GDP gap. Spectacular cre-
dit growth in 2005 — 2008 feeding bubbles on
residential and commercial property markets did
not increase the gap because the GDP was also
growing at an unprecedented speed. In an over-
simplified picture, excessive credit growth was
masked by excessive GDP growth. Another noise
in the data appeared in 2009, when GDP growth
went negative, while the volume of loans, being
a stock variable with strong inertia, were only
flat. This, mathematically, led to a positive credit-
-to-GDP gap, exactly in times when the country
was most severely hit by the crises. The positive
gap would indicate excessive credit growth and
would call for building up a capital buffer. But just

12
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Chart 3 Credit-to-trend_GDP gap in Slovakia
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Source: NBS, Statistical Office of the SR, own calculations.

the opposite was the case: lending activity was
negligible and GDP fell to the levels seen in 2007.
Triggering counter-cyclical capital buffer would
have had a negative impact on both banks and
lending market.

The most important problem, comparison of
a relatively volatile flow variable (GDP) and a stock
variable with a reasonably stronger inertia (debt)
can be partially resolved by using a trend of the
GDP instead of simple quarterly GDP. Replacing
the "snapshot GDP” with its longer trend leads to
a higher robustness of the results, particularly in
a small and open economies like Slovakia.

However, even if application of GDP in the
form of a trend corrects the noise signal in 2009,
it remains feeble in signalling excessive lend-
ing in 2005 - 2008. The gap remains very small
as excessive growth of debt was offset by ex-
cessive growth of the GDP. Wisely, the legislator
understands that credit-to-GDP gap might not
be the only and the best indicator for all differ-
ent countries across the EU. The CRD IV leaves an
open door for the national authorities to anchor
their calculation on recommendations issued by
the European Systemic Risk Board or on any other
variables that the designated authority considers
relevant for addressing the cyclical systemic risk.

IDENTIFICATION OF VARIABLES WITH
INFORMATIVE POWER ABOUT EXCESSIVE
CREDIT GROWTH

Recent history of the Slovak economy and its
lending market makes it difficult to identify a po-
tential emergence of a cyclical systemic risk by
standardized tools (e.g. credit-to-GDP gap) or
with market indicators widely used by other co-
untries (e.g. equity prices, funding spreads, etc).
The story of the Slovak lending market and its po-
tential excessiveness seems to be much less so-
phisticated: Small lending market dominated by
local universal banks focused on retail business,
the absence of a deep and liquid financial market,
the housing market being the only market with
liquid asset prices, simple and standardized credit
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Table 1 Core and supplementary variables

Core variable

Cycles Credit-to-GDP gap
GDP gap
Banks Credit growth
NPL dynamics
Customers Debt burden — households

Debt burden - enterprises

Source: Author.

products in the domestic currency, no significant
shadow banking, and all this in a small, open and
concentrated economy. Taking into account abo-
ve mentioned characteristics together with short
data series not covering the whole financial and
economic cycle and noised by structural changes,
we see both the room and the need for sophisti-
cated models shrinking. However, decision abo-
ut counter-cyclical capital buffer rates should be
based on a guided judgment as a combination of
calculation and discretion. In other words, both
man and machine is required.

Our methodology is a therefore a combination
of some soft empirical evidence and a general
economic theory backed by common sense. But
before we could pose a question whether a par-
ticular variable or indicator could signal excessive
credit growth, we had to divide our short lending
market history into two periods. The first period
is between 2005 and 2008, where credit growth
bore many characteristics of excessiveness inclu-
ding soaring property market and indebtedness
of households and enterprises, high loan-to-value
ratios and relatively loose lending conditions. The
second period goes from 2009 to 2012, characte-
rised by sluggish lending market marked by cre-
dit losses amid generally adverse macroecono-
mic developments. Against this background we
have applied a concept of covering three major
categories that are expected to be linked to an
excessive lending pattern:

e Cycles: Both economic and financial cycle must
be covered by some variables or indicators,
thus we cannot exclude dynamics of GDP and
debt market;

® Banks: There is no excessive lending without
banking sector and it surly contains informa-
tion both on excessiveness and losses indica-
ting a release phase;

* Customers: Excessive lending by definition in-
teracts with indebtedness of households and
enterprises.

Each of these three categories is covered by
a core and supplementary set of variables. Core
variables are supposed to be linked to a general
excessiveness of lending market and financial
and economic cycle as a whole. This is because
counter-cyclical capital buffer is a very rough tool
requiring new capital for all risk-weighted assets
with no possibility to differentiate between mar-

-10

Supplementary variable

Unemployment rate
Property markets

Default rates — enterprises
Loan-to-value ratios
Lending conditions
Housing affordability index
Consumer confidence

ket segments. Thus, the core set of variables sho-
uld track the behaviour of the general financial
and economic cycle. Supplementary variables
are usually giving good signals from certain in-
dustry specific segments of the financial and eco-
nomic cycle.

EVALUATION METHOD OF VARIABLES AND
INDICATORS: PERCENTILES

After we have identified variables with cyclical
patterns it is necessary to correctly interpret their
values and developments over time. But this mi-
ght be very tricky, since it is not possible to set
a clear nominal threshold signalling that a parti-
cular variable is breaching its sustainability or mo-
ving out of its equilibrium. For example, in some
countries households successfully manage to live
with higher debt levels than in other countries,
or unemployment rate of some 8% in Slovakia
would be a very positive figure for the period of
previous 20 years, while such level in the United
States would already point to severe economic
problems. Hence, admitting our incapacity to set
thresholds of excessiveness and soundness, every
variable or indicator is to be compared within its
own history only. Interpretation of this approach
is very straightforward: If actual level of variables
or indicators has already been observed before,

Chart 4 Credit-to-trend_GDP: Central approach
and percentile approach
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Chart 5 Cyclogram

Chart 6 Cyclogram: three main components
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and this period has later proved to be sound and
sustainable, by learning from the past we can get
a fairly reasonable feeling about the current deve-
lopment. And vice versa, if actual levels are higher
than what our economy has ever witnessed befo-
re, or if comparable levels were breached during
the periods of excessive lending, this would be
a strong starting point for a decision on the coun-
ter-cyclical capital buffer.

As mentioned above, each of our core and
supplementary variable is evaluated against the
distribution of its own historical values. A number
between 1 and 9is assigned to the actual value of
the variable depending on its position in respec-
tive percentiles of its historical distribution. The
advantage of our approach can be demonstra-
ted on the credit-to-trend_GDP gap. As already
demonstrated (see Chart 4), even after the GDP
variable is made more robust using its trend, the
centrally proposed metrics failed to give reaso-
nable signals of excessiveness in 2005 — 2008, for
the reasons explained above.

The percentile approach identified the whole
period of 2005 — 2008 as a phase when the credit-
to-GDP gap has reached its highest levels com-
pared to all values observed. This simply suggests
that the Basel threshold of 2% gap for counter-
cyclical capital buffer activation seems to too low
for Slovakia, at least for the period analysed.

AGGREGATION OF VARIABLES AND
INDICATORS: CYCLOGRAM

Our use of a set of 6 core variables and another
7 supplementary variables is an analytical con-
sequence of data availability and their cyclical
patterns. But for practical reasons related to high
level discussions leading to a buffer rate deci-
sion, a more efficient starting point is usually “one
number” rather than 13 different variables and
indicators. Under the percentile approach, each
of the 12 variables reaches numbers between 1
and 9. Their simple average can be the most stra-
ightforward way of aggregation. In the context of
counter-cyclical buffer decision it is indispensable

14
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Chart 7 Cyclogram: Subgroups of variables and
indicators
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to differentiate between core and supplementary
variables. Buffer rate should not be determined
by supplementary variables if contradicting the
core set. This is because counter-cyclical capital
buffer charges all risk-weighted exposures and
thus should not be largely driven by cycles in par-
ticular segments.

Aggregation of underlying variables into one
indicator (cyclogram) creates a good background
for a policy discussion. But in such a case many
details remain hidden and cyclogram becomes
a black box similar to some of the widely used in-
dicators of systemic risk where it is often difficult
to isolate contribution of a particular variable or
indicator to the changes of output metrics. For
this purpose, different types of subgroups of vari-
ables and indicators can be displayed. The first ap-
proach to subgroups follows the core concept of
covering three pillars: cycle, banks and customers
(see Chart 6). Under this concept, an important
pattern can be identified: The excessiveness in
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2005 - 2008 was present in all three segments.
Similarly, low percentiles were reached in all three
categories in the crisis in 2009. But the slight re-
covery in 2010 and 2011 was concentrated in the
banking segment and it was not strongly present
in situation of households and enterprises or in
general economic cycle.

This cyclogram information can be further de-
composed in more detailed subgroups build on
a principle of common economic category. Such
decomposition into 7 classes shows that most of
the improvement in 2010 and 2011 was related to
the growing lending market, lower credit losses
and less intense tightening of lending conditions.
On the other hand, other important cyclical mac-
roeconomic variables such as GDP growth or un-
employment rate remain in lower percentiles of
their historical distributions. This decomposition
is fully in line with the message displayed on the
Chart 6, namely that main part of the recovery ob-
served in this period happened within the bank-
ing sector.

READING AND ANTICIPATING THE DECISION

BY NARODNA BANKA SLOVENSKA

From the banking sector point of view it is impor-

tant not to be surprised by higher capital require-

ments resulting from a NBS decision to build up

a counter-cyclical capital buffer. Although a full

forward guidance would be neither appropriate

nor possible in this case, sudden surprise can be
mitigated by the following:

¢ Normally, decision on the counter-cyclical ca-
pital buffer rate has a longer implementation
phase up to 12 months, if not shortened by
NBS. This gives banks some additional time to
build up the buffer;

* Quarterly decisions by NBS should contain not
only the final buffer rate, but also an underlying
analytical comment with explanation of the de-
cision including the background data;

¢ Half-yearly Financial Stability Review is another
strong communication channel where more
complex assessment of the systemic risk in put
in a wider context;

* As mentioned above, the methodology that
guides the buffer decision is far from final and
will be subject to further changes. Such chan-
ges will be communicated in advance to make
next decisions more transparent.

However, some challenges for both the banks
and Ndarodna banka Slovenska remain open. Fir-

stly, there is an obligation to recognise counter-
-cyclical capital buffer rates set by other jurisdic-
tions on their domestic exposures. Cross-border
banks will need to follow and anticipate decisions
on the buffer rate made by other authorities in
countries where they have exposures to private
customers. Secondly, once the Single Superviso-
ry Mechanism is in place, the European Central
Bank may override national decisions on macro-
-prudential tools by increasing the counter-cy-
clical capital buffer rate already set by NBS. Such
decisions have the same legal force as those by
Nérodna banka Slovenska. Therefore, transparen-
cy in methodology and proper communication is
indispensable for local banks to anticipate future
buffer rates.

CoNcLUsIONS

Building a reasonable quantitative background
for the guided judgement on the counter-cyclical
capital buffer rate in Slovakia is far from obvious.
The main challenges are related to short data se-
ries interlaced with methodological and structu-
ral changes as well as to the absence of a deep
and liquid financial market.

Moreover, Basel Il metrics of credit-to-GDP gap
proved not only to be inefficient in identification
of excessive credit growth in 2005 - 2008, but it
has also issued noise signals in 2009. Taking into
account all advantages and weaknesses of this
concept, it is rational to regularly assess its poten-
tial application, but in short-term the counter-cy-
clical capital buffer decision should be based on
a different scheme.

Our methodology is based on a set of variables
and indicators that showed cyclical patterns over
the last ten years. There are no nominal thresholds
for the variables; they are evaluated against their
historical distribution. An important advantage
of this approach is its simplicity and readability;
it provides a clear and understandable message.
Nevertheless, this metrics will be further tested
against actual financial and economic develop-
ments and will be modified accordingly.
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Vyvoj zahranicnej zadlzenosti SR
v rokoch 1993 az 2012

Pavol Kyjac
Ndrodnd banka Slovenska

Popri existencii vnutornej zadlZenosti t. j. zadlZenosti viddy voci bankovej sustave
aviazanosti dlhu na Stdtny rozpocet, sa zahrani¢nd, cize vonkajsia zadlzenost povazuje za
samostatnu oblast problematiky stdtneho dlhu s priamym vplyvom na platobnt bilanciu
Stdtu. Zahranicnd zadlZenost pozostdva zo zdvézkov devizovych tuzemcov (rezidentov)
voci devizovym cudzozemcom (nerezidentom) za urcité casové obdobie, pricom tieto
zdvdzky musia mat'v zmysle platnej metodiky dlhovy charakter. Celkovy $tdtny dlh vo
vseobecnosti predstavuje kumulovant zadlZenost krajiny, Cize suhrn financnych zdvizkov

voci zahrani¢nym a tuzemskym subjektom.

Na Uvod treba uviest, ze obsahova stranka tohto
prispevku nie je prioritne zamerané na podrobnu
analyzu a rozbor dévodov, ktoré viedli k ndrastu
zahrani¢ného dlhu Slovenska. Prispevok v ¢asovej
linii 20 rokov poukazuje na skuto¢nost, ze SR mala
spravovanie svojich zahrani¢nych pasiv, ako aj
plnenie zahrani¢nej dlhovej sluzby statu od svoj-
ho vzniku vzdy pod kontrolou. Na druhej strane
zdravy a plne funkény slovensky bankovy sektor
a zaclenenie SR do eurozény 1. janudra 2009 boli
hlavnymi faktormi, ktoré vyznamne prispeli k to-
mu, Ze finan¢na kriza z konca roka 2008 a ani n&-
slednd dlhova kriza v nasledujucich rokoch sa ne-
prejavili na Slovensku negativne v takej miere, ako
v niektorych inych ¢lenskych krajindch eurozény.

ZHODNOTENIE VYVOJA ZAHRANICNE)
ZADLZENOSTI SLOVENSKEJ REPUBLIKY

vV ROKOCH 1993 Az 2008

Vychodiskovy stav oficidlneho zahrani¢ného dlhu
Slovenska predstavoval k 1. janudru 1993 sumu
1,6 mld. USD a po zapocitani zadlZzenia komer¢né-
ho sektora bol vykazany na urovni 2,3 mld. USD.
Vychodiskovy stav zahrani¢nej zadlzenosti SR
tvorili devizové zavizky prevzaté po byvalej CSFR,
ktoré pozostavali z tzv. starého dlhu. Tieto devizo-
vé pasiva presli na SR v ¢lenent:

a) zavazky CSOB, ktoré vznikli do roku 1990, zahr-

nuté do centrdlneho devizového zdroja;

b)vladne uvery, ktoré po roku 1990 prijala vlada

CSFR;

) uvery od Medzindrodného menového fonduy,
ktoré boli priamym pasivom NBS;
d)obligacie byvalej SBCS ako devizové pasivum

NBS vchadzajuce priamo do bilancie NBS.

Prvy rok existencie SR a Narodnej banky Slo-
venska bol rokom vytvarania systému splacania
zévazkov medzi centrdlnou bankou a minister-
stvom financii na zmluvnom zaklade a uplat-
novania dohodnutej techniky splacania devizo-
vych zavazkov Slovenska. Pokial ide o plnenie
zahrani¢nej dlhovej sluzby Statu, Cize platobnu
schopnost, treba zdoraznit, Ze vsetky zavazky voci
zahrani¢nym veritelom vyplyvajuce zo zahranic-
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nej zadlZzenosti SR od vzniku SR boli vzdy plynulo
a bezporuchovo splacané, ¢im si Slovensko a jeho
centréalna banka vytvorili a aj udrzali imidz spolah-
livej krajiny s potrebnym stupriom déveryhod-
nosti, ¢o sa nesporne premietlo v jednotlivych
rokoch aj do prizndvania ratingov, ktoré Sloven-
sku udelovali vyznamné medzindrodné ratingové
agentury. S prihliadnutim na celkovd zahrani¢nu
sluzbu $tatu mozno ocakavat, Ze aj v budicnos-
ti sa budu vietky splatné zahrani¢né zavazky SR
uhradzat v plnej vyske, v stanovenych menach
a v ur¢enych terminoch splatnosti. Narodna ban-
ka Slovenska len za prvych Sest rokov svojej exis-
tencie v mene 5tatu i vo svojom vlastnom mene
uhradila zahrani¢nym veritefom v ramci zahranic-
nej dlhovej sluzby v prepocte 2,4 mid. USD, kon-
com roka 2003 objem splatok v rdmci zahrani¢nej
dlihovej sluzby Statu sumarne prekrocil v prepocte
6 mid. USD.

Pri retrospektivnom pohlade na vyvoj zahranic-
nej zadlZenosti SR treba poukézat na nasledujtce
skuto¢nosti:

Za prvé tri roky, t. . do konca roku 1995 cel-
kovy hruby zahrani¢ny dlh Slovenska vzrastol
z pociatocnej Urovne 2,3 mid. USD na Uroven
5,8 mld. USD. V porovnani s ostatnymi krajinami
strednej a vychodnej Eurépy bola v tomto obdo-
bi zahrani¢na zadlZzenost SR hodnotend ako rela-
tivne nizka, a to nielen v jej absolutnej vyske, ale aj
podielom na obyvatela, Uroviiou k vytvorenému
HDP a k exportu. Od roku 1996 bol zaznamenava-
ny dynamicky ndrast zahrani¢ného dlhu komerc-
ného sektora ako désledok dynamiky investic-
nych procesov a akceleracie domaceho dopytu.
Celkova hrubd zahrani¢nd zadlZzenost SR sa ku
koncu roka 1998 zvysila medziro¢ne o 2 mld. USD,
pricom ku koncu roka dosiahla 11,9 mld. USD.
Néarast zahrani¢ného dlhu v roku 1998 vyraznej-
Sie ovplyvnilo vydanie dlhopisov Ministerstva fi-
nancif SR vo vyske 1 mid. USD.V roku 1999 doslo
k podstatnej kvalitativnej zmene vo vykazovani
Statistiky zahrani¢ného dlhu. Hlavnym kritériom
na zaradenie zévazku do kategodrie zahrani¢ného
dlihu je od 1. janudra predovsetkym jeho dlhovy
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charakter, ako i skuto¢nost, Ze predstavuje vztah
medzi tuzemcom (rezidentom) a cudzozemcom
(nerezidentom). Od 1. januara 1999 bolo v rdmci
vykazovania zahrani¢ného dlhu SR plnohodnot-
ne zaradené i vykazovanie korunovych zavézkov
voci nerezidentom - bankdm, statne dlhopisy
a Statne pokladni¢né poukézky vo vlastnictve ne-
rezidentov.

Druhou vyznamnou skuto¢nostou, ktord mala
vplyv na stav zahrani¢ného dlhu SR, bolo ozname-
nie NBS o zrusenf koeficientu otvorenej devizovej
pozicie na menové Ucely, v doésledku ¢oho doslo
k znizeniu najma kratkodobych zahrani¢nych za-
vazkov komerenych bank zhruba o 2,2 mid. USD.
Tato zmena v roku 1999 spoésobila podstatné
znizenie i celkového hrubého zahrani¢ného dlhu
na Uroven 10,5 mld. USD. V roku 1999 MF SR
vydalo eurové dlhopisy vo vyske 500 mil. EUR.
V nasledujucom roku doslo medziro¢ne k naras-
tu hrubého zahrani¢ného dlhu o 0,3 mid. USD
na 10,8 mld. USD ku koncu roka 2000. Na tomto
naraste sa podielala vidda SR emisiou 10-ro¢nych
statnych dlhopisov vo vyske 500 mil. EUR, viddne
agentury a statne podniky. NBS splatenim 7-roc-
nych dlhopisov vo vyske 10 mld. JPY a zostatkové-
ho zavazku voci MMF v prepocte 127 mil. USD zni-
Zila ku koncu roka 2000 stav svojich zahrani¢nych
dlhovych zavazkov na historicky najnizsiu hodno-
tu 324 mil. USD. Zahrani¢né zadlzenost vykazana
v roku 2001 vo vyske 11,0 mld. USD sa povazovala
za primeranu a stabilizovanu, ¢o preukézali i po-
merové ukazovatele merajuce zahrani¢ny dlh.
Vcelku priaznivo mozno hodnotit i niektoré po-
merové ukazovatele zahrani¢nej zadlzenosti vy-
kdzané za rok 2002, ako je napr. pomer celkového
hrubého zahrani¢ného dlhu k hrubému domace-
mu produktu vo vyske 49,2 %, pomer celkového
hrubého zahrani¢ného dlhu k exportom tovarov
a sluZieb na Urovni 67,8 %, ako aj pomer celkovej
zahrani¢nej dlhovej sluzby vratane zahranicnej
dlihovej sluzby komer¢ného sektora k exportom,
ktory v roku 2002 dosiahol 11,4 %. Stav celkového
hrubého zahrani¢ného dlhu koncom decembra
2002 predstavoval 13,1 mld. USD.

Jednotlivé  StruktUrované Udaje celkového
hrubého zahrani¢ného dlhu SR sa od roku 2002
v ramci Statistiky pravidelne mesacne zverejiuju
na oficidlnej stranke NBS (www.nbs.sk). Tieto Uda-
je su v sulade s poZiadavkou MMF v rdmci projek-
tu tzv. Specidlneho standardu zverejhovania Uda-
jov (Special Data Dissemination Standard — SDDS).
Celkovy hruby zahrani¢ny dlh SR je rozdeleny na
sektor vlady, sektor menovych institdcii (NBS),
bankovy sektor, ostatné sektory a na priame in-
vesticie, ktoré zahfhaju podnikové a medzipod-
nikové pozicky (pasiva voci priamym investicidm
v zahrani¢i a pasiva voci priamym zahrani¢nym
investorom).

Na zvyseni zahrani¢nej zadlzenosti na Uroven
18,3 mid. USD k 31. 12. 2003 sa v znacnej miere
podielali kurzové rozdiely vyplyvajice z pohy-
bu krizového vymenného kurzu eura voci ame-
rickému doldru. V roku 2003 vldda emitovala
na zahrani¢nych trhoch eurobondy v prepocte

30,8 mld. Sk. Medziro¢ny nérast zahrani¢ného
dlhu predstavoval v tom roku oproti koncu roka
2002 sumarne 5,2 mld. USD. V priebehu roka
2003 bolo zaznamenané zhorsenie ukazovatela
podielu kratkodobého zahrani¢ného dlihu na cel-
kovom hrubom zahrani¢cnom dlhu nad droven
40 %. Celkovy kratkodoby dlh medziro¢ne vzras-
tol 0 3,8 mld. USD. Za vieobecne akceptovatelnu
hranicu sa pri tomto pomerovom ukazovateli po-
vazuje 30 %. Vzhladom na Struktiru slovenského
kradtkodobého zahrani¢ného dlhu, ked' rozhodu-
jucu cast z objemu kratkodobého zahrani¢ného
dlhu tvoria obchodné Uvery podnikatelskym sub-
jektom, sa viak toto prekrocenie nepovazovalo za
dramatické alebo kritické. Zna¢nu &ast celkového
kratkodobého zahrani¢ného dlhu v tomto obdo-
bi tvorili obchodné tUvery podnikatelskym subjek-
tom. Za tzv. problematické sa povazuju financné
Uvery, ktorych podiel v Strukture kratkodobého
zahrani¢ného dlhu nebol zanedbatelny, v tom
Case vsak nebol rozhodujuci.

V roku 2004 pokracoval trend ndrastu zahranic-
ného dlhu, pricom celkovy zahrani¢ny dih k ulti-
mu roka bol vykézany v ¢iastke 23,7 mld. USD. D6-
vodom vyraznejsieho zvysenia dlhu bolo v tomto
obdobfi zhodnotenie amerického doldra voci euru
0 89 % z Urovne 1,250 na koncoro¢nu Uroven
1,361.V roku 2004 vldda (MF SR) vydala zahranic-
né dlhopisy vo vyske 1 mid. EUR (1,4 mld USD).
Kratkodobé zahrani¢né pasiva v rdmci komerc-
ného sektora vzrastli o 2,6 mld. USD. Rozhodujuci
podiel na tomto néraste bol zaznamenany v po-
lozke hotovost a vklady z dévodu prilevu kratko-
dobého kapitélu pri naraste devizovych a koruno-
vych vkladov v komer¢nych bankdch. Rok 2005
bol v oblasti zahrani¢ného dlhu hodnoteny me-
dziro¢nym nérastom o 2,4 mld. USD na celkovych
27,1 mld. USD, z ¢oho celkovy dlhodoby zahranic-
ny dlh klesol 0 2,3 mld. USD pri naraste celkového
kratkodobého dlhu o 4,7 mld. USD. Celkovy dlho-
doby zahrani¢ny dih v tomto roku klesol najma
zdoévodu splatenia zahrani¢nych dlhopisov MF SR
vo vyske 750 mil. EUR a vysporiadania zavazku SR
voci CSOB, a. s, Praha vo vyske 25,1 mid. Sk.V krét-
kodobom zahrani¢nom dlhu sa v rdmci komerc-
ného sektora zaznamenal vyraznejsi narast krat-
kodobych zahrani¢nych pasiv komer¢nych bank
0 4 mld. USD, predovietkym v dosledku nérastu
v poloZke hotovost a vklady o 3,4 mld. USD.V ro-
ku 2006 doslo k zvyseniu stavu zahrani¢ného dihu
SR na 32,2 mld. USD, z ¢oho narast dlhodobého
zahrani¢ného dlhu predstavoval 4,7 mid. USD pri
naraste celkového kratkodobého zahrani¢ného
dlhu sumarne o 0,4 mld. USD. V ramci celkové-
ho kratkodobého zahrani¢ného dlhu bol vyka-
zany protichodny vyvoj, ked zahrani¢né zavazky
komercnych béank klesli o 3,2 mld. USD a zahra-
nicné pasiva podnikatelskych subjektov vzrastli
0 3,6 mld. USD. Podiel celkového kratkodobého
zahrani¢ného dlhu na celkovom hrubom zahra-
ni¢nom dlhu SR ku koncu roka 2006 medziro¢ne
poklesol z Urovne 56,2 % o 7,9 percentudlneho
bodu na uroven 48,3 %. V roku 2007 doslo k zvy-
Seniu celkového hrubého zahrani¢ného dlhu
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0 12,1 mld. USD na celkovych 44,3 mld. USD. Po-
diel celkového kratkodobého zahrani¢ného dlhu
na celkovom hrubom zahrani¢nom dlhu SR bol ku
koncu decembra na drovni 53,3 %. Najvyraznejsi
narast bol vykdzany v kratkodobych zahrani¢nych
pasivach komer¢nych bank, a to o 6,0 mld. USD,
pricom tento ndrast stvisel ¢iastocne s vyvojom
situdcie na medzibankovom trhu. Celkovy narast
kratkodobého zahrani¢ného dlhu predstavoval
8,0 mld. USD. Cist4 zahrani¢né zadlzenost, vypoci-
tand ako rozdiel hrubej zahrani¢nej zadlzenosti vo
vyske 44,3 mld. USD a zahrani¢nych aktiv vo vyske
37,0 mld. USD, zaznamenala v porovnani s vycho-
diskom roka 2007 narast o 1,8 mld. USD, pricom
dosiahla dlZnicku poziciu 7,3 mld. USD.

Rok 2008 bol poslednym rokom pouZivania
slovenskej korunovej meny. Medziro¢ny ndrast
zahrani¢ného dlhu v tomto roku predstavoval
8,2 mld. USD, pricom ku koncu roka bol vykaza-
ny dlh na drovni 52,5 mld. USD. Na tomto néras-
te sa vyznamne podielal vyvoj kurzu eura voci
americkému dolaru (resp. krizovy kurz EUR/USD).
Dlhodoby zahrani¢ny dlh v roku 2008 vzrastol
04,7 mld. USD z dévodu zvyseného zaujmu o na-
kup statnych korunovych dlhopisov. V komerc-
nom sektore sa ndrast tykal hlavne dlhopisov
a zmeniek komercnych bank a poziciek podnika-
telskych subjektov. Narast kratkodobych zahranic-
nych pasiv 0 3,5 mld. USD sa tykal hlavne komerc¢-
nych bank z titulu poziciek, hotovosti a vkladov.
Cista zahrani¢na zadlzenost medzirocne vzréstla
v roku 2008 o 5,2 mld. USD, pri¢com dosiahla dlz-
nicku poziciu 12,5 mld. USD.

ZHODNOTENIE VYVOJA ZAHRANICNEJ
zAbLZENOSTI SR op roku 2009

DO KONCA ROKA 2012

Konstatovanim faktu, ze koncom roka 2008 za-
siahla svet rozsiahla kriza finan¢ného systému po-
staveného na zadlZenosti, ktord mala negativny
dopad na vsetky krajiny sveta vratane krajin euro-
z6ny, je mozné opravnene vyslovit nazor, Ze prob-
lematika dlhu a zadlZovania zaujima v jednotli-
vych ekonomikéach popredné a svojim spésobom
aj nezastupitelné miesto. O to vyznamnejsie, o o
viac v praxi plati, Ze neumerne vysoka zadlzenost
v spojeni s neefektivnym dlhodobejsim vyuZziva-
nim cerpanych zdrojov sa mdze z Urovne poten-
cidlneho rizika redlne premietnut do zhorsenia
podmienok, ktorymi sa Standardne zabezpecuje
ekonomickd rovnovaha a stimuluje ekonomicky
rast.

S problematikou nedimerne vysokého dlhu (za-
diZenia) v sucasnosti ,zvadza boj” viacero eurdp-
skych krajin. Ide o obzvlast déleZitu ulohu, kedZe
vysoky dlh, tak ako to dokazuje prax, moze vyUstit
tiez do vaznejsich problémov v oblasti splacania
zdvdzkov v ramci plnenia dlhovej sluzby. V po-
slednych rokoch sa problematike udrzatelnosti,
resp. unosnosti zadlZenosti venuje v mnohych
krajinach EU zvysend pozornost. Aktualnou a ¢o-
raz viac diskutovanou témou zostava stanovenie
optimalnej, ¢ize maximalnej moznej miery exter-
ného zadlzenia krajiny. Inymi slovami, ide o vy-
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medzenie kritérii zatazovania krajiny zahranic-
nym dlhom a vo svojej podstate o problematiku
hrani¢ného vymedzenia zahrani¢ného dlhu, t. .
stanovenia takej vysky a Struktdry zahrani¢ného
dlhu krajiny, ktory by v budtcnosti neumoznoval
vytvarat podmienky zhorsujuce pomerové uka-
zovatele, ktoré meraju zahrani¢nu zadlzenost vo
vztahu k redlnemu makroekonomickému vyvoju
krajiny. V stvislosti s touto témou viak plati, Ze
univerzalny &i véeobecne platny vzorec na stano-
venie optimalneho zahrani¢ného dlhu prakticky
neexistuje. Dovodom nie je len skuto¢nost, Ze za-
hrani¢na zadlZzenost predstavuje stavovu veli¢inu,
ktord porovnavame predovietkym s dynamicky-
mi makroekonomickymi veli¢inami, ale aj to, Ze
jednotlivé krajiny maju svoje vlastné Specifikd,
ktoré potrebu ¢erpania zdrojov a tym mieru zadl-
Zovania viac alebo menej priamo ovplyviuju. Aj
preto je optimalne vymedzenie stavu zahrani¢né-
ho dlhu v praxi (aj s prihliadnutim na zapracova-
nie premennych veli¢in) relativne zlozité.

Pokial ide o stav zahrani¢ného dlhu nasej kra-
jiny, k 1. janudru 2009 doslo z dévodu vstupu SR
do eurozény ku zmene Struktury kratkodobého
zahrani¢ného dlhu, ked NBS v rdmci Uhrady svo-
jich zavazkov voci domécim komer¢nym bankam
nepouZila svoje existujlce devizové rezervy, ale si
tieto financné prostriedky pozicala z Eurosystému,
¢o sa prejavilo vyraznym zvysenim kratkodobého
zahrani¢ného dihu NBS. Tato skuto¢nost sa preja-
vila v prekroceni 60-percentnej vieobecne odpo-
ru¢anej Urovne vysky hrubého zahrani¢ného dlhu
vo vztahu k vytvorenému HDP v beZnych cendch,
ked pomer celkovej hrubej zahrani¢nej zadlze-
nosti SR k vytvorenému HDP v beznych cendch
dosiahol k 31.12. 2009 vratane zapocitania dopa-
du zmeny Struktdry kratkodobého zahrani¢ného
dlihu Uroven 72,2 %, ¢o oproti roku 2008 (55,4 %)
predstavuje narast o 16,8 percentualneho bodu.
Celkovy hruby zahrani¢ny dlh ku koncu decembra
2009 dosiahol 65,3 mld. USD (45,3 mld. EUR me-
dziro¢ny nérast o 12,5 mld. USD). Celkovy dlhodo-
by zahrani¢ny dlh pritom vzréastol o 2,5 mld. USD
pri ndraste celkového kratkodobého zahranic-
ného dlhu o 10,0 mld. USD. V priebehu roka na
narast zahrani¢ného dlihu vyznamne vplyval tiez
vyvoj krizového kurzu EUR/USD. Z dovodu vstupu
SR do eurozény v roku 2009, ako bolo uvedené,
doslo ku zmene Struktury kratkodobého zahranic-
ného dlhu, ¢o sa prejavilo vyraznym medzirocnym
zvysenim kratkodobého zahrani¢ného dihu NBS
medzirocne 0 21,2 mld. USD. Z&rover so vstupom
do eurozoény poklesol kratkodoby zahrani¢ny dlh
komer¢nych bank spolu o 11,5 mld. USD, pricom
v polozke hotovost a vklady v désledku stiahnu-
tia finan¢nych prostriedkov nerezidentov (najma
materskych bank) z u¢tov v slovenskych komerc-
nych bankdch na svoje Ucty v zahranici pred-
stavoval pokles vkladov 9,6 mid. USD. V polozke
pozicky bol zaznamenany medziro¢ny pokles
0 1,9 mld. USD. Pri zahrani¢nom dlhu podnika-
telskych subjektov bol zaznamenany mierny me-
dziro¢ny narast 0 0,3 mld. USD. Cista zahrani¢na
zadlzenost dosiahla ku koncu decembra 2009 dIz-
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Vyvoj pomeru celkového hrubého zahrani¢ného dlhu k HDP v %*

1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2012
25,7 29,3 47,6 52,8 524 48,7 58,2 54,7 72,2 76,6 75,2

Zdroj: SU SR a NBS.
*Po verifikdcii a prepocitani idajov na bdzu eura.

nicku poziciu 19,0 mld. USD, pricom medziro¢ne
vzrastla 0 6,2 mld. USD. Z vyvoja platobnej bilan-
cie za rok 2010 vyplyva nérast zahrani¢ného dlhu
na 65,8 mld. USD (49,3 mld. EUR). Dévodom na-
rastu stavu dlhu bol zvyseny zaujem o ndkup $tat-
nych dlhopisov a medzirocny vy3si podiel kratko-
dobych zahrani¢nych pasiv komer¢ného sektora.
V roku 2011 stav dlhu predstavoval 68,8 mld. USD
(52,9 mld. EUR) a oproti predchadzajicemu roku
vzrastol o 3,0 mld. USD. Nérast dlhu bol sp6so-
beny ndkupom statnych dlhopisov, dlhodobymi
zavazkami podnikatelskych subjektov z titulu
poziciek a obchodnych Uverov, ako aj vy3simi
kradtkodobymi pasivami viady SR a NBS. V posled-
nom hodnotenom roku 2012 dosiahol koncom
decembra stav zahrani¢ného dlhu Slovenska vys-
ku 70,9 mld. USD (53,8 mld. EUR). Pomer celkovej
hrubej zahrani¢nej zadlZzenosti SR k vytvorenému
HDP v beZnych cendch dosiahol k 31. decembru
2012 uroven 75,2 % a Cista zahrani¢na zadlzenost
dosiahla k rovnakému datumu diznicku poziciu
24,9 mld. USD (18,9 mld. EUR). Podiel celkového
kradtkodobého zahrani¢ného dlhu na celkovom
hrubom zahrani¢nom dlhu SR k ultimu roka 2012
bol 39,7 %, ¢o predstavuje medzirocny pokles
013,8 percentuéalneho bodu.

POMEROVE UKAZOVATELE MERAJUCE
ZAHRANICNU ZADLZENOST KRAJIN

Sucastou analyz vyvoja a hodnotenia zahranic-
nej zadlzenosti su pomerové ukazovatele. Ide
v podstate o vseobecne zavdzny manudl, ktory
jednotne vo vztahu k meranym hodnotovym
Udajom urcuje, akd miera zahrani¢nej zadlZzenosti
krajin je pripustna, resp. akceptovatelna v medzi-
narodnom meradle. Pri posudzovani stavu zahra-
ni¢ného dlhu méZze ist pritom napr. o porovnanie
narastu zahrani¢nych pasiv s ndrastom zahranic-
nych aktiv, o Strukttru jednotlivych komponen-
tov tvoriacich celkovy hruby zahrani¢ny dlh, o po-
diel kratkodobych zahrani¢nych a dlhodobych
zahrani¢nych pasiv na celkovom zahrani¢nom
dlhu. Pomerové ukazovatele sa vyuzivaju najma
pri zostavovani strednodobych scendrov zadlze-
nosti v dynamickej perspektive, menej z pohladu
momentalneho stavu. Zakladnym pravidlom by
malo byt ich posudzovanie v suvislosti s kluco-
vymi ekonomickymi indikatormi, ktoré urcuju
trendy vyvoja v strednodobom vyhlade. Zakladné
pomerové ukazovatele naznacuju okrem iného
tiez mozné rizikd vyplyvajuce zo zahrani¢ného
zadlZenia krajiny.

Jednotlivé namerané pomerové ukazovatele
dosahované od roku 1993 do roku 2001 nepred-
stavovali v oblasti slovenského zahrani¢ného
dlhu Ziadne vyraznejsie dramatické zmeny. Za

zmienku stoji, Ze v roku 2001 k ur¢itému narastu
0 viac ako 5 % v porovnani s rokom 2000 doslo
v pripade ukazovatela podiel kratkodobého za-
hrani¢ného zadlZzenia na celkovom hrubom za-
hrani¢nom zadlzeni. Ani v roku 2001 v3ak podiel
kratkodobého zahrani¢ného dlhu nepresiahol
akceptovatelnd hranicu 30 %. Osobitna situdcia
suvisiaca so zavedenim koeficientu otvorenej de-
vizovej pozicie na menové Ucely a prejavujica sa
narastom kratkodobého zahrani¢ného dlhu ko-
merc¢nych bank sice po roku 1995 zna¢ne nomi-
nalne zhorsila predmetny ukazovatel, vzhladom
na vtedajsi ndrast zahrani¢nych aktiv komercnych
bank vsak v skuto¢nosti nedoslo k zhorSeniu ca-
sovej Struktury zahrani¢ného dlhu SR. Prekrocenie
tejto hranice bolo zaznamenané az koncom roka
2002 a vyraznejsie prekrocenie v priebehu roka
2003. Zhorsenie tohto pomerového ukazovatela
v roku 2003 bolo okrem iného ovplyvnené najma
prechodnym nérastom zavdzkov komeréného
sektora a vyraznejsim narastom zavdzkov z titulu
realizovanych repo transakcii centralnej banky.

Pri posudzovanfi vyvoja zahrani¢nej zadlZenosti
SR déleZitou skuto¢nostou zostava, Ze podiel cel-
kového hrubého zahrani¢ného dlihu SR k vytvo-
renému HDP do roka 2008 neprekrocil medzina-
rodne akceptovatelnd hranicu 60 %. V roku 2009
vsak doslo k zhorseniu tohto pomerového ukazo-
vatela, ked' podiel celkového hrubého zahranic-
ného dlhu SR vo vztahu k HDP dosiahol k ultimu
roka 2009 Uroven 72,2 %, o bolo v znacnej miere
ovplyvnené uvedenymi zmenami v Strukture vy-
kazovania kratkodobého zahrani¢ného dlhu NBS.
Tento pomerovy ukazovatel bol vy3si i v obdobi
po roku 2009. Medzi dalsie skuto¢nosti, ktoré sa
premietli do vyssieho stavu celkového hrubého
zahrani¢ného dlhu SR a tym vplyvali i na Uroven
celkového hrubého zahrani¢ného dihu v pomere
kvytvorenému HDP v roku 2012, patri verifikovany
stav dlhodobych zahrani¢nych pasiv viady z titulu
dlhopisov a zmeniek, ako aj vykazovany objem
prostriedkov SR v ramci doc¢asného zachranného
eurovalu (EFSF). Vyvoj celkovej hrubej zahrani¢nej
zadlzenosti SR v poslednych rokoch potvrdzu-
je, 7e bude nutné nadalej dosledne pokracovat
v Usili zameranom predovsetkym na posilfiovanie
exportnej schopnosti slovenskych vyvozcov a na
efektivne a cielavedomé zhodnocovanie vietkych
novo Cerpanych zdrojov.

ZAVER

Vzhladom na celkovy vyvoj zahrani¢nej zadlZe-
nosti Slovenska od roku 1993 mozno konstatovat,
Ze zahrani¢na zadlZzenost Slovenska bola ovplyv-
novana predovsetkym objemom cerpanych zdro-
jov, vyvojom zadlzenosti bankového sektora, teda
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tuzemskych komer¢nych bénk, a stavom zadlze-
nia podnikatelskej sféry, zahrani¢nymi zavazkami
vlady SR a NBS (tzv. oficidinou zahrani¢nou zadl-
Zenostou). Samozrejme, na slovensku zahrani¢nu
zadlzenost vplyval aj objem splacanych devizo-
vych zévdzkov Slovenska a NBS vo vztahu k za-
hraniciu. Doélezitou skuto¢nostou zostava, ze od
roku 1993 neboli vo vyvoji zahrani¢nej zadlZzenos-
ti zaznamenané vyraznejsie dramatické zmeny
a aj napriek pomerne vysokému stavu zahranic-
nej zadlzenosti na drovni 53,8 mid. EUR (70,9 mld.
USD) ku koncu roka 2012 mozno tuto situaciu
s prihliadnutim na strukttru celkového hrubého
zahrani¢ného dlhu Slovenska oznacit celkovo ako
relativne uspokojivu.

| N F O RMATC I E

Treba vsak dodat, Ze z hladiska budtceho vyvo-
ja existuju urcité rizikd, koncentrujlce sa predo-
vsetkym do verejnych financii, ked najma mikro-
ekonomika nie vzdy dokaze vytvdrat dostatocné
zdroje. Tato skutocnost méze v nasledujicom ob-
dobi s velkou pravdepodobnostou viest k dalSie-
mu narastu stavu celkovej zahrani¢nej zadlZzenosti
SR. Stéle platnym kritériom ziskavania zdrojov zo
zahranicia (prostrednictvom kapitdlového trhu
alebo vo forme Cerpania zahrani¢nych péziciek)
by malo byt prisne a jednoznac¢né posudenie
ich redlnej vyhodnosti pre slovenskd ekonomiku,
podloZené odbornou analyzou potreby ¢erpania
takychto zdrojov s prihliadnutim na ucelnost ich
vyuzitia v ekonomike.

Druzstvo Ndrodnej banky Slovenska s guvernérom Bulharskej

EuroSki Bansko 2014

Bulharskd narodna banka pri prileZitosti 135. vy-
rocia svojho zaloZenia organizovala v drhoch 9. aZ
16. marca 2014 sutaz centralnych bank v zjazdo-
vom lyZzovani EuroSki 2014 v stredisku Bansko. Na
zéklade pozvania guvernéra Bulharskej narodnej
banky sa na podujati zUc¢astnilo 10 timov, a to
z centrdlnych bank Bulharska, Belgicka, Ceska,
Polska, Madarska, Svajciarska, Talianska, Spaniel-
ska, Slovenska a z Banky pre medzinarodné zuc-
tovanie (BIS).

ndrodnej banky Ilvanom Iskrovom (treti zlava v hornom rade).
Foto: Archiv Bulharskej ndrodnej banky
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Podujatie pozostavalo z troch sutaznych dis-
ciplin = zo super obrovského slalomu, z obrovské-
ho slalomu a slalomu, s rozdelenim na kategoriu
muzov a zien.

Lyziarske stredisko Bansko s vyse 70 km zjazdo-
viek, nadmorskou vyskou lanoviek az do 2 600 m
a modernou infrastruktirou sa rozvinulo pocas
uplynulych desiatich rokov na jedno z najlepsich
stredisk vo vychodnej Eurdpe. Vietky preteky
prebiehali na tzv. ¢iernej zjazdovke ¢islo 9, pome-
novanej po legenddrnom Albertovi Tombovi, na
ktorej sa organizuju aj preteky Svetového poha-
ra v zjazdovom lyZovani. Sutaz centralnych bank
EuroSki bola zaradené do oficidlneho kalendara
strediska a bola zorganizovana na vysokej profe-
siondlnej Urovni.

Nérodnu banku Slovenska reprezentovali de-
siati pretekari, jedna Zena a devat muzov, kto-
ri dosiahli vynikajuce vysledky. Reprezentant NBS
Igor Plavka sa umiestnil na prvom mieste v sla-
lome muzov a na druhom mieste v obrovskom
slalome. Druzstvo NBS bolo v slalome tretie, ked
jedna Zena a a7 Sest muzov reprezentujucich NBS
sa umiestnili v prvej patnastke vysledkovej listiny.
Celkovo, v rdmci vietkych disciplin muZov a Zien,
skoncilo druzstvo NBS na Stvrtom mieste.

Ceny vitazom odovzdaval osobne guvernér
Bulharskej ndrodnej banky Ivan Iskrov a aj byvaly
Uspesny pretekar v zjazdovych disciplinach, pat-
nasobny vitaz celkového Svetového pohdra a je-
dendstnasobny majster sveta, Marc Giradelli.
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Informacia o falzifikatoch
zadrzanych na uzemi SR

Dusan Rojek, Gabriel Schlosser
Ndrodnd banka Slovenska

V'roku 2013 bolo na tzemi Slovenskej republiky zadrzanych spolu 35 288 falzifikdtov banko-
viek a minci. Je to vébec najvyssi pocet zadrzanych falzifikdtov od vzniku samostatnej Slo-
venskej republiky. Vyrazny ndrast poctu zadrzanych falzifikdtov oproti predoslym rokom vsak
sposobil pripad, v rdmci ktorého orgdny cinné v trestnom konani odhalili pred uvedenim do
periazného obehu 26 735 kusov falzifikdtov minci nomindinej hodnoty 2 €.

Z celkového poctu zadrzanych falzifikdtov bolo
2 801 bankoviek a 32 487 minci.V obehu bolo za-
drzanych len 24 % falzifikdtov (v predoslom roku
to bolo aZ 95%), z toho takmer polovicu (49,5 %)
odhalili obchodné banky posobiace na sloven-
skom trhu, priblizne 20% Narodna banka Sloven-
ska, 15% bezpecnostné sluzby, skoro 7% policia
a zvysok nebankové subjekty.

V roku 2013 mierne stUpla kvalita vyhotovenia
zadrzanych falzifikdtov, najma falzifikdtov euro-
bankoviek a eurominci. Od zavedenia eura v roku
2009 kazdorocne stlpa aj mnozstvo zadrzanych
falzifikdtov v obehu. Pocet zadrzanych falzifikétov
v obehu, ako aj technicka Uroven ich vyhotovenia
vsak nepredstavovali véznejsie riziko pre bezpec-
nost a plynulost hotovostného penazného obe-
hu v Slovenskej republike.

Koncom roka 2012 sa na Uzemi Slovenskej
republiky zacali objavovat vo vd¢som mnoz-
stve falzifikdty dvojeurovych minci s nemeckou
a rakuskou nérodnou stranou (indikativ CEU-
AS02E00052-07AT a CEUAS02E00053-02DE). V ro-
ku 2013 uz s celkovym mnozstvom 3 611 kusov
tvorili 42,6% zo vietkych zadrzanych falzifikdtov

Tab. 1 Vyvoj poctu zadrZanych falzifikdtov (v ks)

Rok EUR SKK  Ostatné Spolu
2009 2903 297 267 3467
2010 2837 14 83 2934
2011 7888 15 64 7967
2012 4451 22 65 4538
2013 35202 19 67 35288

v obehu a 62,8% zo zadrzanych falzifikdtov eu-
rovych minci v obehu. Velmi velky pocet zadr-
zanych falzifikdtov tychto tried spdsobil vyrazny
skok v naraste celkového mnozstva zadrzanych
falzifikdtov v porovnani's rokmi 2012 a 2013.

FALZIFIKATY EUROVYCH PLATIDIEL

V roku 2013 bolo na Uzemi Slovenskej republiky
zadrzanych spolu 35 202 kusov falzifikdtov eu-
rovych platidiel v celkovej nomindlnej hodnote
400 482 €. Z celkového poctu bolo 8 400 kusov
zadrzanych v obehu.

Falzifikaty eurovych bankoviek

Vlani bolo zadrzanych 2 715 kusov falzifika-
tov bankoviek v celkovej nomindlnej hodnote
336 625 €. Najviac falzifikdtov v pocte 1 993 kusov
(73%) zaslali do NBS banky a pobocky zahranic-
nych bank, 471 kusov (17,3%) predlozila policia,
246 kusov (9%) spracovatelia bankoviek a minci
a 5 kusov iné pravnické osoby.

V hotovostnom penaznom obehu bolo zadr-
zanych 2 648 kusov falzifikdtov, o predstavuje
takmer 98 %. Zvysné falzifikdty odhalili organy
¢inné v trestnom konanf pred ich uvedenim do
obehu, a preto neohrozili penazny obeh. Najvacsi
vyskyt falzifikdtov bol zaznamenany z nominal-
nych hodnot 100 €, ktoré tvorili 50,6 %, 50 € s po-
dielom 18,1 % a 20 € s podielom 13,3 % z celkové-
ho poctu zadrzanych falzifikdtov.

Najpocetnejsiu skupinu s podielom takmer
46,7 % tvorili falzifikity zaradené do stupna kvali-
ty 5 - nepodareny falzifikét. V prevaznej miere boli
vyhotovené striekanou tlacou, neboli napodob-
nené ochranné prvky alebo boli napodobnené
nedokonalo. O nie¢o nizsi podiel (46,3%) tvorili

Tab. 2 Prehlad zadrZanych falzifikdtov eurovych bankoviek a minci podla nomindlnych hodnét (v ks)

Rok 05€ 1€ 2€ 5€ 10€
2009 37 109 664 29 37
2010 208 224 977 35 38
2011 348 239 1041 29 31
2012 476 245 2286 16 28
2013 580 247 31660 9 59

20€ 50€ 100€ 200€ 500€  Spolu
274 827 775 144 7 2903
313 503 392 91 56 2837
425 495 4103 91 1086 7888
400 359 289 @ 254 98 4457

412 481 1341 123 290 35202
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Zdroj: NBS.

falzifikaty zaradené do stupna kvality 3 — podare-
ny falzifikat. Boli vyhotovené ofsetom, ochranné
prvky bankovkového papiera a bankovkovej gra-
fiky boli dobre napodobnené.

V poslednom stvrtroku bolo v jednom pripa-
de zadrzanych 999 kusov falzifikdtov, z toho bolo
787 falzifikdtov nomindlnej hodnoty 100 € a 212
falzifikdtov 500 €. Z kvalitativneho hladiska boli
zaradené do stupna kvality 5 — nepodareny fal-
zifikat. Tieto falzifikdty zadrzala jedna z pobociek
komercnej banky.

Okrem falzifikdtov bolo zadrzanych 23 kusov po-
zmenenych pravych bankoviek, ktoré boli zlozené
z réznych bankoviek tej istej nomindlnej hodnoty,
a tri kusy zloZzenych bankoviek, kde bola chybaju-
ca Cast pravej bankovky nahradena falzifikdtom.

Falzifikaty eurovych minci

V roku 2013 bolo na Uzemi Slovenska zadrzanych
spolu 32 487 kusov falzifikdtov eurovych minci.
Z celkového mnozstva bolo 5 752 kusov (17,7 %)

Graf 1 Struktura falzifikdtov eurovych bankoviek
zadrZanych v obehu v SR v roku 2013

03% 22%

109 %

133%

50,6 %

® 5EUR = 50EUR = 200EUR
= 10EUR ® 100 EUR 500 EUR
= 20EUR

Zdroj: NBS.
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zadrzanych v obehu. Zvysok (26 735 kusov) zadr-
Zala policia v rdmci jedného pripadu mimo pe-
nazného obehu.

Falzifikaty minci zadrzanych v obehu

V hotovostnom penaznom obehu bolo zadrzanych
5752 kusov falzifikdtov minci.V porovnani's rokom
2012, ked bolo v obehu zachytenych 3 007 kusov
falzifikatov, to predstavuje narast 0 91 %. Najcastej-
Sie falSované boli mince nomindlnej hodnoty 2 €.
Napriek ndrastu falzifikdtov vsak mozno konstato-
vat, ze ich podiel v porovnani s celkovym poctom
eurovych minci v obehu je velmi nizky.

Falzifikdty eurovych minci v nominalnej hod-
note 2 € s poc¢tom 4 925 kusov tvorili az 85,6 %
z celkového mnozstva vietkych zadrzanych falzi-
fikatov eurovych minci v obehu. Podiel ostatnych
nominadlov sa kazdym rokom znizuje.

V roku 2013 Narodna banka Slovenska zadrza-
la 1 617 kusov falzifikdtov minci, ¢o predstavuje
28,1% z celkového mnozstva vsetkych falzifika-

Graf 2 Struktura falzifikdtov eurovych minci
zadrZanych v obehu v SR v roku 2013

10,1 %

m 50 CENTOV

® 1EUR = 2EUR

Zdroj: NBS.
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Obr. 2 Prehlad zadrzanych falzifikdtov eurovych minci v obehu podla krajov

Zdroj: NBS.

tov minci zadrzanych v obehu. Banky a pobocky
zahrani¢nych bank zadrzali 2 959 kusov (51,4%
z celkového mnoZstva), spracovatelia penazi 1 038
kusov (18%) a zvy3ok ostatné pravnické osoby.

AZ 285 kusov zadrzanych falzifikdtov minci bolo
na zéklade vyhotovenia zaradenych do stupna
kvality vyhotovenia 1 — velmi nebezpecny falzifi-
kat. Svojimi magnetickymi vlastnostami, vodivos-
tou aj prevedenim sa od pravych minci liSia len
minimalne, a preto su pre penazny obeh velmi
nebezpec¢né. Do indikativu CEUASO2E00024-
02IT a jeho variantov bolo zaradenych 94 kusov
falzifikdtov 2 € minci. Do stupna kvality vyhoto-
venia 1 bolo zaradenych aj 191 kusov falzifikdtov
minci nominalnej hodnoty 0,50 € pre ich kvalitné
technické prevedenie. Az 5 312 kusov falzifikétov
minci patrilo do stupna kvality vyhotovenia 2
- nebezpecny falzifikdt, 154 kusov falzifikdtov
bolo zaradenych do stupria kvality vyhotovenia 3
- podareny falzifikat a jeden kus bol zaradeny do
stupna kvality vyhotovenia 4 — menej podareny
falzifikat.

Najviac falsovanymi mincami boli falzifikdty
indikativov 2 € CEUAS02E00052-07AT a CEU-
AS02E00053-02DE. V roku 2013 v obehu zadrzali
spolu 3 611 kusov, ¢o tvorf 62,8% zo vietkych
zadrzanych falzifikétov minci. Na Uzemi Sloven-
ska sa zacali v mensich mnozstvach objavovat
uz v priebehu roku 2012. Od konca roka 2012 do
polovice roku 2013 sme zaznamenali ich najvacsi
vyskyt. V druhej polovici roku 2013 sa ich vyskyt

Tab. 3 Struktura zadrzanych falzifikdtov eurovych
minci
050€ 1€ 2€ Spolu
Pocet kusov 580 247 4925 5752

Percentudlny 10,1 43 856 1000
podiel

postupne znizoval.V Slovenskej republike zadrzali
priblizne jednu patinu vietkych falzifikdtov oboch
uvedenych indikativov zadrzanych v rdamci Eurép-
skej Unie. Tieto falzifikdty boli zadrzané aj v inych
krajindch eurozony, najméa v Nemecku a Rakusku.
Falzifikdty minci oboch indikativov boli vyrobené
v jednej dielni, stred minci je nemagneticky, maju
rovnaké zloZenie a vlastnosti. Falzifikaty boli zadr-
7ané najma v Bratislavskom kraji (34,8 % z oboch
uvedenych indikativov), v Zilinskom kraji (20,8%)
a v Kosickom kraji (17,4%)

Falzifikaty minci zadrzanych mimo
penazného obehu

Mimoriadnostou sa vyznacoval pripad, ked or-
gany cinné v trestnom konani koncom novem-
bra 2013 zadrzali v Banskobystrickom kraji pred
uvedenim do penazného obehu 26 735 kusov
falzifikdtov minci nomindlnej hodnoty 2 €. Ide
o indikativy CEUAS02E00052-07AT (14 627 kusov)
a CEUASO2E00053-02DE (12 108 kusov). Falzifiké-
ty boli zabalené v plastovych vreciach a boli né-
hodne najdené pri vykopovych pracach. Do Na-
rodnej banky Slovenska boli doru¢ené koncom
roku 2013.

FALZIFIKATY EUROVYCH PLATIDIEL
ZADRZANE V EUROZONE

Slovenska republika je od roku 2009 sucastou
eurépskeho menového systému, v rdmci ktorého
je zakonnym platidlom euro. Celkovo bolo v ro-
ku 2013 v obehu zadrzanych 847 664 falzifikatov
eurovych platidiel, ¢o predstavuje narast oproti
minulému roku o 4,8 %. Z celkového poctu za-
drzanych falzifikdtov bolo 671 764 bankoviek
(792%) a 175 900 minci (20,8%). Slovensko sa
s 8 400 falzifikdtmi zadrzanymi v obehu podielalo
na celkovo zadrzanych falzifikdtoch 1 9%. Mesac-
ne bolo v obehu zadrzanych v priemere 56 000
falzifikatov bankoviek a skoro 15 000 falzifikdtov
minci. V hodnotenom obdobf bolo tiez 98 736
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Obr. 3 Falzifikaty
dvojeurovych minci, ktoré
boli ndhodne objavené pri
zemnych prdcach v Ziari nad
Hronom

Foto: Stefan Fréhlich

Tab. 4 Pocet zadrZanych falzifikdtov na 1 milién eurovych banko-
viek a minci'v obehu

Bankovky Mince

Eurozéna

Periazny obeh (v tis. ks) 16511701 105958226

Pocet zadrzanych falzifikdtov (v ks) 671764 175 900

—na 1 milién platidiel v obehu 40,7 1,7
Slovenska republika

Penazny obeh (v tis. ks) 136542 509 425

Pocet zadrzanych falzifikétov (v ks) 2648 5752

—na 1 milién platidiel v obehu 19,5 11,3

Zdroj: CMS I, CIS2.

falzifikdtov bankoviek a 31 127 falzifikdtov minci
zadrzanych pred uvedenim do penazného obe-
hu. Euro sa po svojom zavedeni v roku 2002 sta-
lo globdlnou menou s vplyvom a dosahom aj za

Graf 3 Struktura falzifikdtov eurovych bankoviek
zadrZanych v obehu v eurozdne v roku 2013
1,7 % 0,8% 04 % 44%

%
’ 40,6 %

12,7 %

393%

® 5EUR m 50EUR = 200 EUR
m 10EUR = 100 EUR 500 EUR
= 20EUR

Zdroj: NBS.
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hranicami eurozény, a preto je aj pocet celkovo
zadrzanych falzifikdtov v porovnani s ostatnymi
svetovymi menami vysoky. V roku 2013 bolo viac
ako 18 tisic kusov falzifikdtov eurovych platidiel
zadrzanych mimo Uzemia eurozény, ¢o predsta-
vuje priblizne 2,2 % z celkového poctu falzifikatov
zadrzanych v obehu.

V roku 2013 pripadalo na jeden milién ban-
koviek v obehu na uzemi Slovenskej republiky
19,5 ks falzifikatov, pricom v celej eurozéne je to
viac ako dvojndsobok. Pri minciach bol v roku
2012 pomer poctu zadrzanych falzifikdtov k milio-
nu minci v obehu v rdmci Slovenska (11,3 ks) vyssi
ako v celej eurozéne (1,7 ks). Moznost, Ze sa fyzic-
ké osoby alebo pravnické osoby stretnd v rdmci
obehu s falosnou bankovkou alebo mincou je
teda velmi nizka.

V rdmci eurozény tvoria tri stredné nominal-
ne hodnoty (20 €, 50 €, 100 €) spolu 92,6% zo
vSetkych zadrzanych falzifikdtov eurovych ban-
koviek. Najvyssi podiel (40,6 %) patri falzifikdtom

Graf 4 Struktura falzifikdtov eurovych minci zadr-
Zanych v obehu v eurozéne v roku 2013

184 %

65,5%

50 CENTOV

= TEUR = 2EUR

Zdroj: NBS.
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bankoviek 20 €, pricom tesne za nim nasleduju
falzifikatuy bankoviek 50 € (39,3 %).

Struktura zadrzanych falzifikatov eurovych minci
v eurozéne je podobna ako na Slovensku, ked naj-
Castejsie falSovanou nomindlnou hodnotou bola
minca 2 €. Podiel Slovenska na falzifikdtoch euro-
minci zadrzanych v obehu predstavoval 5,6 %.

FALZIFIKATY SLOVENSKYCH KORUN
Falzifikaty slovenskych korin sa od zavedenia
eura vyskytuju sporadicky. Vlani bolo zadrzanych
19 kusov v celkovej hodnote 30 580 SKK, ktorych
protihodnota v eurach by bola 1 015 €. Vietky fal-
zifikdty boli zadrzané v Narodnej banke Slovenska
od predkladatelov. I8lo o falzifikéty nomindlnych
hodnét 20, 500, 1000 a 5000 SKK vyrobené na
farebnom reprografickom zariadeni pracujucom
na béaze atramentovej tlace (18 kusov) a laserovu
reprodukciu (1 kus). Z kvalitativneho hladiska boli
zaradené do stupna kvality 4 a 5.

FALZIFIKATY OSTATNYCH CUDZICH MIEN

Falzifikaty USD

V roku 2013 bolo zadrZzanych od 23 predklada-
telov 44 falzifikdtov USD réznych nomindlnych
hodnot, ktorych celkova protihodnota by pred-
stavovala 3 020 €.V porovnani s predchadzaju-
cim rokom sa pocet zadrzanych falzifikdtov USD
zvysil 0 33 %. Najvacsi vyskyt falzifikdtov bol za-
znamenany v Bratislavskom kraji, kde v Siestich
pripadoch bolo zadrzanych 17 falzifikdtov. Banky
a pobocky zahrani¢nych bank zadrzali 36 falzifi-
kdtov USD a policia 8 falzifikatov. V roku 2013 boli
zadrzané 4 kusy velmi nebezpecnych falzifikatov
100 USD bankoviek, ktoré sme zaradili do stupria
kvality vyhotovenia 1 (v roku 2012 nebol zadrza-
ny ziadny takyto falzifikdt). Vsetky Styri kusy boli
vyhotovené hibkotlacou a tlacou z vysky. Tak ako
v predchadzajucich rokoch, aj v roku 2013 bolo
najviac falzifikdtov USD zaradenych do stupna
kvality vyhotovenia 3, a to v celkovom pocte 36
kusov. Falzifikaty USD boli naj¢astejsie vyhotove-
né ofsetom alebo kombindciou s inymi tlacovymi
technikami, napr. tlacou z vysky, suchou razbou
a pod. Styri kusy falzifikdtov USD boli vyhotovené
na farebnych kopirovacich zariadeniach a 13 falzi-
fikdtov na zariadeniach pre striekanu tlac. V stupni
kvality vyhotovenia 4 boli zaradené dva falzifikaty,
ztoho jeden kus 10 USD série 2009, 1 kus 100 USD
série 1996.V stupni kvality vyhotovenia 5 bol zara-
deny jeden kus falzifikdtu 100 USD série 2006.

V roku 2013 bola zadrzand jedna prava bankov-
ka 5 USD pozmenend na 50 USD. Bankovka bola
zaradend do stupna kvality N — nezaradeny falzifi-
két. Prava bankovka 5 USD pozmenena na 50 USD
mala vo vsetkych styroch rohoch na licnej aj ru-
bovej strane hodnotové ¢isla pozmenené z nomi-
nélnej hodnoty 5 na 50. Rovnako bol pozmeneny
aj napis FIVE na FIFTY.

Okrem evidovanych a archivovanych falzifika-
tov USD bolo predlozenych na overenie pravos-
ti 165 kusov podozrivych bankoviek USD z bank
a pobociek zahrani¢nych bank, policie, zmenarni

a od sukromnych oséb. Odbornou expertizou
bolo zistené, Ze islo o pravé bankovky, a preto boli
vratené predkladatelom.

Falzifikaty ostatnych mien

Vlani pocet zadrzanych falzifikdtov ostatnych cu-
dzich mien mierne klesol v porovnani s predcha-
dzajucim rokom. Celkovo bolo zadrzanych 23 ku-
sov, ktorych protihodnota v eurdch by bola 571 €.
Najvacsi podiel tvorili falzifikdty GBP — 16 kusov.
Vyskyt ostatnych mien bol zriedkavy CZK 3 kusy
a HUF 4 kusy. Vzhladom na Urover vyhotovenia
bolo do stupna kvality 3 zaradenych 15 kusov, ¢o
predstavuje takmer 65 % z celkového poctu zadr-
zanych falzifiktov. Boli to falzifikdty 20 GBP v poc-
te 12 kusov série 2006 a 10 GBP - 3 kusy série
2000 vyhotovené ofsetom. Vietky tieto falzifikdty
mali pomerne dobre napodobneny holograficky
pruzok. V roku 2013 predloZili na overenie banky
a pobocky zahrani¢nych bank, policia, pravnic-
ké a sukromné osoby v 17 pripadoch 255 kusov
bankoviek cudzich mien. Odbornou expertizou sa
zistilo, Ze islo o pravé bankovky.

ZAVER

V roku 2013 bol zaznamenany vyrazny narast
poctu zadrzanych falzifikétov. Spolu islo o 35 288
kusov, Co je vobec najvyssi pocet od vzniku sa-
mostatnej Slovenskej republiky. Sposobil to vsak
len jeden pripad, v rdmci ktorého orgéany cinné
v trestnom konanf odhalili pred uvedenim do
penazného obehu 26 735 kusov falzifikatov minci
nominalnej hodnoty 2 €.

Ak statistiku ocistime od tohto pripadu a od 67
kusov falzifikdtov eurovych bankoviek zadrzanych
pred uvedenim do obehu, v roku 2013 bolo zadr-
7anych v obehu 8486 kusov falzifikdtov eurovych
platidiel a ostatnych cudzich mien, ¢o predstavu-
je vyrazny narast v porovnani s predoslymi rokmi.

Pocet falzifikdtov eurovych bankoviek v porov-
nani s predchadzajucim rokom mierne stupol.
Z kvalitativneho hladiska je urover vyhotove-
nych falzifikdtov prevazne dobra. Na falzifikdtoch
sU roznym spdsobom napodobnené jednotlivé
ochranné prvky, ich napodobnenie je viak nedo-
konalé. Pripadné falzifikaty sa daju odhalit bez po-
uzitia akejkolvek techniky, ak sa prijimaniu penazi
venuje dostatocna pozornost.

V roku 2013 bol zaznamenany vyrazny narast
poctu zadrzanych falzifikdtov eurovych minci. Na
naraste sa podielali najma dva indikativy eurovych
minci CEUASO2E00052-07AT a CEUAS02E00053-
02DE, ktoré v roku 2013 tvorili s celkovym mnoz-
stvom 3 611 kusov 62,8 % zo vietkych zadrzanych
falzifikdtov eurovych minci v obehu.

Falzifikdty SKK, USD a ostatnych cudzich mien
boli zadrzané len ojedinele. Spolu predstavuju len
1% zo vietkych zadrzanych falzifikdtov v hodno-
tenom obdobi.

Pocet zadrZzanych falzifikdtov, ako aj technicka
uroveri ich vyhotovenia zostali v roku 2013 na ta-
kej Urovni, v ramci ktorej nepredstavovali vaznej-
Sie riziko pre bezpecnost a plynulost hotovostné-
ho penazného obehu v Slovenskej republike.
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1 Ndrodnd banka Slovenska and the
European Central Bank, DG European
and International Relations.

2 The author would like to acknowled-
ge the comments and suggestions
made by Benjamin Vonessen and
Ulrich Windischbauer. The article
should not be reported as represen-
ting the views of Ndrodnd banka
Slovenska (NBS) or the European Cen-
tral Bank (ECB). The views expressed
are those of the author and do not
necessarily reflect those of NBS or the
ECB.

3 Article 49 TEU also provides that the
conditions of eligibility agreed upon
by the European Council will be taken
into account.

4 The European Commission has
defined the acquis as the constantly
evolving body of common rights and
obligations that is binding on all EU
Member States.

EU enlargement — Institutional

aspects and the ECB's role

Part |

Lucia Orszdghovd'?

With the accession of Croatia in July 2013, the European Union expanded to 28 Member
States. A number of other countries are on a formal path towards EU membership or have
been offered the prospect of joining in the future, subject to the fulfilment of certain criteria.
This article describes the EU enlargement policy, the steps and criteria for EU accession as
well as the role of the European Central Bank in the enlargement process. It also presents the
current status of countries in the accession process. In Part Il we will take stock of the recent
economic and financial developments in EU candidate and potential candidate countries
and discuss possible challenges remaining ahead on their road to EU membership.

LeGAL BAsIs FOR EU ENLARGEMENT
POLICY

The legal basis for EU enlargement policy is laid
down in Article 49 of the Treaty on European
Union (TEU). It states that any European state
may apply to become a member of the Europe-
an Union if it respects the values of the EU and
is committed to promoting them. The values of
the EU are laid down in Article 2 TEU and include
the principles of human dignity, freedom, equali-
ty, democracy, respect for human rights, and the
rule of law.

The conditions of accession are further speci-
fied in European Council decisions (Box 1) The
key conditions are known as Copenhagen criteria
and were established by the European Council at
its June 1993 summit meeting in Copenhagen.

They refer to the stability of institutions, a func-
tioning market economy and the ability to cope
with market pressures within the EU as well as the
ability of the candidate country to take on the ob-
ligations of membership. They were further clari-
fied by subsequent European Council summits,
e.g. with respect to the necessary adjustments
of administrative structures in candidate coun-
tries in order to effectively implement the revised
national legislation (Madrid, December 1995) or
with respect to the EU's capacity to integrate new
members (Brussels, December 2006).

All new EU Member States must enact legisla-
tion to bring their laws into line with all EU stand-
ards and rules, known as the acquis (or Union
acquis).* For the purpose of accession negotia-
tions the acquis is divided into 35 different policy

European Council conclusions on EU enlargement

Membership requires that the candidate country
has achieved stability of institutions guarantee-
ing democracy, the rule of law, human rights and
respect for and protection of minorities, the exist-
ence of a functioning market economy as well as
the capacity to cope with competitive pressure
and market forces within the Union. Membership
presupposes the candidate’s ability to take on the
obligations of membership including adherence
to the aims of political, economic and monetary
union. (Copenhagen, June 1993.)

The European Council also confirms the need to
make sound preparation for enlargement on the
basis of the criteria established in Copenhagen ...
; that strategy will have to be intensified in order to
create the conditions for the gradual, harmonious
integration of those States, particularly through
the development of the market economy, the ad-
justment of their administrative structures and the
creation of a stable economic and monetary envi-
ronment. (Madrid, December 1995.)
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The European Council confirms that its objec-
tive remains the fullest possible integration of the
countries of the region [Western Balkans] into the
political and economic mainstream of Europe
through the Stabilisation and Association process,
political dialogue, liberalisation of trade and coop-
eration in Justice and Home Affairs. All the coun-
tries concerned are potential candidates for EU
membership. (Santa Maria da Feira, June 2000.)

The European Council ... reiterated its determi-
nation to fully and effectively support the Europe-
an perspective of the Western Balkan countries,
which will become an integral part of the EU, once
they meet the established criteria. (Thessaloniki,
June 2003)

The European Council agrees that the enlarge-
ment strategy based on consolidation, conditio-
nality and communication, combined with the
EU's capacity to integrate new members, forms
the basis for a renewed consensus on enlarge-
ment. (Brussels, December 2006.)



E

ENLAR GEMENT

Chapters of the acquis related to central bank tasks

Chapter 3: Right of establishment and free-
dom to provide services

This chapter covers a wide range of fields, inclu-
ding financial services. The core piece of legisla-
tioninthis area is Directive 2006/123/EC on servi-
ces in the internal market which aims to achieve
an internal market in services by removing legal
and administrative barriers to the development
of service activities between Member States.

Chapter 4: Free movement of capital

Under the Treaty on the Functioning of the Eu-
ropean Union (TFEU, Articles 63-66), Member
States must remove, with some exceptions, all
restrictions on the movement of capital within
the EU and between Member States and third
parties. This chapter also covers rules concer-
ning payments, in particular Directive 2007/64/
EC on payment services in the internal market
which provides the legal foundation for the cre-
ation of an EU-wide single market for payments
and e-money Directive 2009/110/EC which
refers to a single market in e-money services.
Moreover, the chapter covers the fight against
money laundering and terrorist financing (in
particular Directive 2005/60/EQC).

Chapter 9: Financial services

This chapter covers all rules for the authorisa-
tion, operation and supervision of financial
institutions in the areas of banking, insurance,
voluntary pensions, investment services and
securities markets as well as with regard to fi-
nancial market infrastructure. Several of the key
EU financial market legislation set out in this
chapter have recently been amended or are
currently being revised.

Chapter 17: Economic and monetary policy
This chapter includes rules requiring the inde-
pendence of central banks, prohibiting mone-

fields (or chapters). Box 2 provides an overview of
relevant chapters from a central bank perspective.
The acquis is not negotiable and has to be accept-
ed by candidate countries for accession to the EU.
Only the conditions and timing of its adoption
and implementation are discussed during the
accession negotiations. As such, full compliance
with the acquis is often achieved progressively
subject to transitional measures and periods, in
order to give new and existing Member States
time to adapt. The detailed terms and conditions
of membership, including all transitional arrange-
ments and deadlines are cemented in the acces-
sion treaty, which is signed and ratified by the ac-
ceding country and every individual EU Member
State.

tary financing of the public sector by central
banks or privileged access of the public sector
to financial institutions. EU Member States are
also expected to coordinate their economic
policies and are subject to economic and fi-
nancial surveillance. New Member States are
also committed to adopt the euro in due cour-
se after accession (once they comply with the
convergence criteria). Until then, they will par-
ticipate in EMU as countries with a derogation
and will treat their exchange rates as a matter
of common concern’?

The acquis in this area is mainly Title VIII (Ar-
ticles 119-144) of the TFEU and relevant im-
plementing legislation. Moreover, as indicated
in Article 131 TFEU, each Member State must
ensure that its national legislation including the
statutes of its national central bank is compat-
ible with the TFEU and the Statute of the Euro-
pean System of Central Banks and of the Euro-
pean Central Bank.

Chapter 18: Statistics

The acquis in this chapter covers methodology,
classifications and procedures for data collec-
tion in various areas, including macroeconomic
and price statistics as well as external trade sta-
tistics. The majority of the acquis take the form
of regulations, which are directly applicable in
all Member States and do not require to be
enacted in national legislation (transposition).

Chapter 28: Consumer and health protection
This area covers the safety of consumer goods
as well as the protection of consumers’ econo-
mic interests in a number of specific sectors, in-
cluding financial services (Directive on distance
marketing of financial services). Member States
need to transpose the acquis into national law
and to put in place independent administrative
structures and enforcement powers.

THE EU ENLARGEMENT PROCESS FROM
THE INSTITUTIONAL PERSPECTIVE

The accession process follows a series of formal
steps (Chart 1). Although it officially starts with an
application for membership, the EU often coope-
rates with the interested country beforehand via
an association agreement. This is particularly used
in the case where a country’s application for EU
membership would not be successful and the as-
sociation agreement can help to prepare the co-
untry for candidacy.® Once the application for EU
membership has been accepted, a country is for-
mally recognised as a candidate country. As a next
step and subject to a unanimous decision by the
European Council on the mandate (or framework)
for negotiations, the country moves on to formal

5 In November 2000, the ECOFIN Coun-

cil - bringing together the Economics
and Finance ministers of the EU
Member States — formally adopted
the position that unilateral euroisa-
tion is not compatible with the Treaty
(now the TFEU) and cannot be a way
to bypass the convergence process for
the adoption of the euro. Report by
the (ECOFIN) Council to the European
Council on the exchange rate aspects
of enlargement (8 November 2000).

6 The Western Balkan countries are one

example. They have been given the
prospect of joining the EU once they
are ready and have been recogni-
sed as potential candidates for EU
membership in early 2000s. The
notion Western Balkans referred then
to Albania and the successor states of
the former Federal Republic of Yugo-
slavia with the exception of Slovenia.
Croatia has joined the European
Union in July 2013, whereas the last
section of this article describes the
current status in the EU enlargement
process of the remaining countries in
the region.
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7 Currently Mr Stefan Fiille, Commis-
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8 European Commission ’s Directorate
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Affairs

9 See e.g. Conclusions of the ministerial
dialogue between the economy and
finance ministers of the EU and the
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membership negotiations. The accession negotia-
tions represent the cornerstone of the accession
process and cover adoption, implementation and
application of the acquis by the applicant country.
Last, when a candidate country has completed
accession negotiations and signed an accession
treaty, it is formally recognised as an EU acceding
country. In other words, it is expected to become
a full EU Member State on the date laid down in
the accession treaty, provided it has been ratified
(see above). During this period the acceding co-
untry benefits from certain special arrangements
and is given “active observer” status, i.e. the right
to speak but not to vote.

Different stakeholders, including the European
Commission, the Council, the European Parlia-
ment and the individual EU Member States, have
arole in the EU enlargement process (Chart 1).
The EU membership application is addressed
to the Council, which requests the European
Commission to submit an opinion and notifies
the European Parliament of the application. The
Council takes — by unanimity — all decisions about
any change in the country’s status, including the
opening or closing of any negotiation chapter or
approval of the accession treaty.

The European Commission provides its opin-
ion on the application; issues a recommendation
on whether to open accession negotiations;
carries out screening of the acquis and delivers
a screening report for each of the 35 policy fields.
It also conducts the negotiations and prepares
draft negotiating positions for the EU Member
States. Moreover, it monitors the EU candidate
and potential candidate countries and provides
an annual assessment of their progress towards
fulfilling the accession criteria, as requested by
the Council.

Chart 1 Sequence of formal steps in the EU
enlargement process

Unanimous decision
by the Council

(Commission
recommendations)

Consent by the
EU Parliament

Ratification by EU
Member States

Source: Author.
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The European Parliament is formally involved
once the negotiations on all chapters are com-
pleted, as it has to give its consent to the acces-
sion treaty between the EU Member States and
the candidate country before the treaty can be
signed and ratified. The European Parliament
regularly exchanges views with the Commis-
sioner responsible for EU enlargement policy”
and expresses its position in the form of annual
resolutions on countries’ progress. Furthermore,
the Parliament has a significant role with respect
to the financial aspects of accession, with a direct
influence on the amounts allocated to the Instru-
ment for Pre-accession Assistance (IPA), the finan-
cial instrument for the EU pre-accession process.

Although steered by the EU institutions, in prac-
tice the negotiations are conducted between the
EU Member States and the candidate country.
Moreover, the EU Member States have an impor-
tant role to play up to the very last moment of the
accession process. The accession treaty, after be-
ing signed by all contracting parties, is submitted
for ratification to all EU Member States in accord-
ance with their respective constitutional require-
ments.

THe ECB’s RoLE IN THE EU
ENLARGEMENT PROCESS
The ECB closely monitors economic, financial
and monetary developments in candidate and
potential candidate countries. It is involved in the
EU accession process in its areas of competence,
notably with respect to monetary and exchange
rate policies, financial stability and, in the near fu-
ture, also with respect to banking supervision. The
ECB has no formal role in the accession process
and negotiations, for example, when it comes
to providing its opinion on whether a country is
eligible to move on to the next stage of the ac-
cession process. However, it carries out, in parallel
to the DG ECFIN® and in line with their respective
mandates, an annual assessment of candidate co-
untries" medium-term policies and priorities, the
so-named pre-accession economic programmes.
This pre-accession economic and fiscal surveil-
lance procedure aims to prepare EU candidate
countries for participation in the multilateral
surveillance and economic policy coordination
procedures that are in place in the EU as part of
Economic and Monetary Union (EMU). The eva-
luations by the ECB and Commission are discus-
sed at the Economic and Financial Committee
and joint conclusions on the countries’economic
strategies are adopted at a meeting between the
economy and finance ministers of the EU and the
candidate countries (the so-named Ministerial
dialogue®). A slightly lighter procedure (with no
ministerial meeting conclusions) has been estab-
lished for potential candidate countries, where
the countries submit a medium-term economic
and fiscal programme.

Furthermore, the ECB provides its assessment
of the economic situation in the countries also via
other fora, e.g. the ECB representative to the Inter-
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Chart 2 ECB-coordinated technical cooperation programmes with EU candidate and potential candidate countries
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1) All ECB-cordinated projects were funded by IPA, with the exception of the needs analysis in Bosnia and Herzegovina and Serbia that were funded by CARDS.
2) The projects in Albania and Kosovo (under UNSCR 1244/99)" are part of the same contract with the EU, together with a project preparation in FYR Macedonia

(not presented in Chart 2).

national Monetary Fund (IMF) presents the ECB's
position at IMF Executive Board discussions on EU
candidate countries (e.g. Article IV consultations).
The ECB also organises a number of events at
various levels aimed at establishing institutional
relations and fostering dialogue with the possi-
ble future EU Member States. Two examples are
the regular conference on central, eastern and
south-eastern Europe and the statistical seminar
organised by the ECB in cooperation with central
banks from the Western Balkans.'® Furthermore, it
has regular exchanges of views with the respec-
tive central banks and other national authorities
from those countries, including an annual high-
level policy dialogue with the national central
banks of candidate countries that have begun
accession negotiations. In line with the practice
of other EU institutions, once a country signs an
accession agreement, the representatives of its
central bank are invited to attend, as observers,
the meetings of the General Council of the ECB
and of the committees of the European System of
Central Banks (ESCB), as preparation for the coun-
try’s accession.!

Finally, the ECB engages in technical coopera-
tion with the EU candidate and potential candi-
date countries.? Besides accommodating ad hoc
requests for technical cooperation and accept-

ing experts from these countries at some of its
training courses, the ECB has cooperated with
the national central banks and national supervi-
sory authorities of the region through EU-funded
longer-term programmes. The main objective is
to enhance the institutional capacity of the na-
tional authorities and to prepare them for even-
tual membership of the ESCB by helping them to
align their central banks' core functions and poli-
cies with EU and internationally accepted central
banking standards. The programmes are based
on a contract and receive funding from the Eu-
ropean Commission via existing EU financial in-
struments (currently the IPA, which replaced the
CARDS assistance programme).”® These activities
are coordinated by the ECB, but they largely draw
on expertise of the partner national central banks
of the Eurosystem/ESCB. Moreover, they benefit
from the ECB's capacity to conclude a single fi-
nancial agreement with the European Commis-
sion on behalf of a number of national central
banks, using the inter-institutional framework
agreement concluded between the ECB and the
Commission for such projects.™

To date, the ECB has coordinated five coun-
try-specific technical cooperation projects with
the central banks of Bosnia and Herzegovina, the
former Yugoslav Republic of Macedonia and Ser-

10 The last seminar was co-organised
with the National Bank of the
Republic of Macedonia in October
2013.

The ESCB comprises the ECB and

the national central banks of all

EU Member States whether or not

they have adopted the euro. The

Eurosystem comprises the ECB and

the national central banks of those

countries that have adopted the
euro.

12 In 2013, the ECB marked 10 years of
ECB-coordinated technical coope-
ration programmes (see the related
ECB press release of 4 December
2013).

13 The CARDS stands for Community
Assistance for Reconstruction, Deve-
lopment and Stabilisation and it
was the main financial instrument
to the Western Balkan countries in
the period 2000-2006. Ffrom 2007
onwards, the IPA replaced CARDS
and other EU financial instruments
as the single channel of pre-acces-
sion assistance to EU candidate and
potential candidate countries. The
IPA regulation (Council Regulation
1085/2006) expired at end-2013
and new IPA regulation, the so-
-named IPAIl, covering the financial
perspective 2014-2020 is applicable
from January 2014.
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14 The Inter-institutional Framework

Agreement entered into force on 17
January 2012 and is applicable to
all programmes administered by
the ECB and financed or co-finan-
ced by the European Union in the
field of technical assistance for EU's
external actions.

15 This designation does not consti-

tute 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 independen-
ce.

16 The cooperation with the Central

Bank of the Republic of Turkey is
conducted under a Memorandum
of Understanding, signed in July
2012 (similar cooperation exists also
with the central banks of Russia
and China). Furthermore, the ESCB
national central banks have
along tradition of central bank
cooperation via twinning projects,
which are complementary to the
ECB-coordinated projects with
these countries.

17 This notion covers Albania, Bosnia

and Herzegovina, The former
Yugoslav Republic of Macedonia,
Kosovo (under UN Security
Resolution 1244/99), Montenegro
and Serbia. With the exception
of Albania, they were all a part
of the former Federal Republic of
Yugoslavia.

18 Refer to EU-facilitated Belgrade-

-Pristine dialogue and Brussels
agreement signed on 19 April 2013.

19 See the 12 key priorities outlined

in the Commission Opinion on
Albania’s application for mem-
bership of the European Union
(COM/2010/0680 FIN, 9 November
2010). They refer to judicial, public
administration and parliamentary
reform measures as well as fight
against corruption and organised
crime.

Chart 3 Timeline in the EU enlargement process of current candidate and potential candidate countries

I RS
IS

R

I MK
I ME

XK

BA

I AL

T T T T

r
1.1987 1.1990 1.1993 11.1996 II.1999

u Potential candidate Application

Source: Author.

m Candidate country

T T T T

11.2002 II.2005 11.2008 I1.2011

B Accession negotiations

Notes: (AL) Albania; (BA) Bosnia and Herzegoving; (15) Iceland; (ME) Montenegro; (MK) the former Yugoslav Republic of Macedonia; (RS)

Serbia; (TR) Turkey; and (XK) Kosovo under UNSCR 1244/99.

bia. Another technical cooperation programme
was launched in 2014, with focus on the central
banks of Albania and Kosovo®™ (under UN Secu-
rity Resolution 1244/99) and the former Yugoslav
Republic of Macedonia. Moreover, the ECB also
coordinated a regional programme on macro-
and micro-supervision for the central banks and
banking supervisors of the Western Balkans and
Turkey.'s Chart 2 gives an overview of all ECB-co-
ordinated programmes.

The ECB has developed and applies a two-stage
approach for its institution-specific programmes.
During the first stage — a“needs analysis” project
- the EU experts identify the existing gaps with
respect to EU central banking standards and pro-
vide a report listing recommendations on neces-
sary amendments to rules, regulations or prac-
tices, or the development of new ones, in order
to meet these standards. The second project is
afollow-up implementation or “capacity-build-
ing” project, where the experts support the staff
of the beneficiary central bank in drafting new
regulations and carrying out necessary reforms in
order to close the gaps identified in the previous
project. The central bank is thereby better pre-
pared to join the ESCB in the event the country
accedes to the EU.

THE CURRENT STATUS OF COUNTRIES IN
THE EU ACCESSION PROCESS
The EU has undergone a series of seven enlarge-
ments so far, with Croatia becoming the 28th EU
Member State in July 2013.Today, the EU enlarge-
ment policy covers the countries of the Western
Balkans," Turkey and Iceland. These countries
vary significantly with respect to the time hori-
zon of their EU membership aspirations as well as
in terms of progress in the enlargement agenda
(Chart 3). Five are currently candidate countries
and three others are recognised as potential can-
didates.

Relations with the Western Balkans are gov-
erned by the Stabilisation and Association Proc-
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ess, officially launched in 1999 after the break-up
of Yugoslavia and the secession wars of the nine-
ties. During the European Council summit in June
2000, all countries in the Western Balkans were
recognised as potential candidates for EU mem-
bership and three years later the European Coun-
cil reiterated its support, giving them a clear per-
spective of EU membership once the criteria are
met. Moreover, the EU is progressively establish-
ing a free trade area with the Western Balkans un-
der the stabilisation and association agreements
(An interim agreement is in place for Bosnia and
Herzegovina).

The EU integration process remains one of the
main priorities for the Western Balkans although,
as mentioned above, the countries are at differ-
ent stages on the road to EU membership. Croatia
joined the EU on 1 July 2013, becoming the sec-
ond ex-Yugoslav republic to accede to the EU after
Slovenia on 1 May 2004. The former Yugoslav Re-
public of Macedonia applied for EU membership
in 2004 and was recognised as a candidate coun-
try a year later. However, the integration process
came to a standstill owing to the unresolved dis-
pute about the country’s name, notwithstanding
regular European Commission recommendations
since 2009 that the Council open accession ne-
gotiations. Montenegro and Serbia each submit-
ted their EU membership application in 2008 and
2009 respectively and received candidate status
approximately two years later. Accession negotia-
tions began with Montenegro in June 2012 and
Serbia more recently in January 2014, following
the normalisation of its relations with Kosovo.'®

Out of the three potential candidates, Albania,
Bosnia and Herzegovina and Kosovo, only Alba-
nia has submitted aformal application for EU
membership (in 2009). The European Commis-
sion has twice recommended (in 2012 and 2013)
granting EU candidate status to Albania, based
on the progress made with respect to key meas-
ures, as detailed by the European Commission
opinion.” The European Council has agreed to
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decide on the country’s upgrade at its upcom-
ing meeting in June 2014.2° The EU membership
process for Bosnia and Herzegovina has stalled
in recent years. The country has been asked to
amend certain aspects of its legislation to re-
move any discrimination based on nationality.”!
This is regarded as a precondition for the entry
into force of the stabilisation and association
agreement and the credibility of the country’s
membership application. Moreover, given the
complicated internal institutional structure, the
country lacks awell-functioning coordination
mechanism on EU matters, which led recently to
the loss of IPA funds in 2013 and the postpone-
ment of discussions on future IPA funds. Follow-
ing the Dayton Peace Agreement (The General
Framework Agreement for Peace in Bosnia and
Herzegovina, 1995), the EU continues to deploy
considerable resources in the country and the EU
Special Representative plays an active role in ef-
forts to consolidate peace, stability and the rule
of law in a multi-ethnic and united Bosnia and
Herzegovina. Kosovo, which declared its inde-
pendence from Serbia in 2008, began a process
of closer cooperation with the EU following the
normalisation of relations with Serbia. It is cur-
rently negotiating a stabilisation and association
agreement, with the goal that it can be signed
by summer 2014. Moreover, a visa liberalisation
dialogue was launched in 2012.?

Turkey and Iceland have a much longer experi-
ence of the EU integration process than the West-
ern Balkan countries. Turkey was one of the first
countries to seek closer cooperation in 1959 with
what was then the European Economic Commu-
nity (EEC). This was realised in the framework of
an association agreement (Ankara Agreement,
1963), aiming at bringing Turkey into a custom
unions (which came into force on 31 December

1995) and ultimately to membership. The coun-
try applied for EEC membership in 1987 and it
was granted candidate status in 1999, after hav-
ing been declared eligible to join the EU two
years before. The accession negotiations were
opened in October 2005. So far, 14 chapters have
been opened (out of 35) and only one provision-
ally closed, owing to little progress in normalising
bilateral relations with the Republic of Cyprus.?
After a longer period with little progress, the EU
launched a “positive agenda” in mid-2012, which
led to the opening of anew chapter in end-
20132

Iceland applied for EU membership in July 2009,
after being particularly hard hit by the financial
crisis. Accession negotiations were opened only
one vyear later, as Iceland already enjoys a high
degree of integration with the EU through its
membership of the European Economic Area,
the Schengen Area and the European Free Trade
Association (EFTA), as well as the North Atlantic
Treaty Organization.”> Out of the 35 negotiation
chapters, 27 chapters have been opened and 11
of these provisionally closed. However, following
the elections in April 2013, the Icelandic Govern-
ment decided to suspend any further member-
ship negotiations with the EU and the country is
now considering withdrawing its EU membership
application (A Government proposal on this issue
was submitted to the Icelandic Parliament in Feb-
ruary 2014). An applicant state is free to withdraw
or freeze its application at any time and indeed
two other EFTA members have done so in the
past.?
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20 Refer to outcomes of the General
Affairs Council meeting on 17 De-
cember 2013, which were endorsed
by the European Council meeting
the following days and state that
“in the light of encouraging prog-
ress made by Albania, the Council
also looked forward to a decision
on granting candidate status to
Albaniain June 2014,..."

In the Sejdlic-Finci case, the Europe-

an Court of Human Rights ruled in

2009 that the Constitution of Bosnia

and Herzegovina infringes the

European Convention on Human

Rights and its protocols since it

provides that only Bosniaks, Serbs

and Croats (‘constituent peoples”)
can be elected members of the Pre-
sidency and the House of Peoples of
the Parliamentary Assembly.

22 All other countries in the Western
Balkans region benefit from a visa-
-free access to the Schengen Areaq,
subject to certain conditions. Also,
the visa liberalisation dialogue with
Turkey was launched at end-2013.

23 Turkey does not apply the
Additional Protocol of the Ankara
Agreement vis-a-vis Cyprus. Moreo-
ver, it continues to block its trade to
vessels from Cyprus. from end-2006
onwards, the accession talks have
been partially suspended on eight
chapters.

24 See the communication from the
Council of the European Union
from 22 October 2013 (press No.
15160/13)

25 Iceland already participates in
the Single Market through its
membership of the EEA. It also
participates in a number of EU
agencies and programmes, albeit
with no voting rights. As a member
of the Schengen Area, its citizens
benefit from freedom of movement
between Iceland and the rest of the
Area. Two-thirds of Iceland’s foreign
trade is with the EU.

26 Norway, for example, has applied
for the membership three times (in
1962, 1967 and 1992) and in the
latter two times the EU membership
was rejected by Norwegians in a re-
ferendum following the completion
of accession negotiations.
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THe ECB’s EXTRAORDINARY MEASURES
IN RESPONSE TO THE GLOBAL CRISIS
Roman Kostelny, Narodna banka Slovenska

At several press conferences, the current President of
the European Central Bank has repeatedly referred to
the possibility of implementing various instruments,
which are at the ECB’s disposal, in addition to the
frequently used LTRO operations. The article sum-
marises several measures taken by the Bank, as the
euro area monetary authority, since the outbreak of
the crisis in August 2007 in order to address weak-
nesses in the euro money market, while also taking
into account broader headwinds in the real econo-

my (p. 2).

THE IMPACT OF QUALITATIVE FACTORS
ON THE COMPETITIVENESS OF SLOVAK
ENTERPRISES

Tibor Lalinsky, Narodna banka Slovenska

The article summarises the main findings of the
competitiveness factors analysis recently presented
in an NBS research paper. It also focuses on the
quantitative verification of the impact that several
internal, sectoral and macro-level factors (identified
in the research) have had on the competitiveness of
Slovak enterprises. Estimates confirm the statistically
significant effect of most examined factors, while
results indicate that macro-level qualitative factors
dominate (p. 7).

ANALYTICAL BACKGROUND

FOR COUNTER-CYCLICAL CAPITAL BUFFER
DECISIONS IN SLOVAKIA

Stefan Rychtarik, Narodna banka Slovenska

Recent regulatory changes at the European level
driven by the Basel lll concept introduced the macro-
prudential policy as a standard tool in the hands of
national authorities. The new toolkit includes a fistful
of instruments with an objective to mitigate cyclical
or structural systemic risk that threatens financial
stability. Most of the tools, including a counter-cycli-
cal capital buffer, are in some way related to capi-
tal requirements. This is to increase the probability
that banks will be able to face future unexpected
losses stemming from the emerging systemic risk.
Although capital buffers are undoubtedly a strong
mitigating tool for systemic risk, history teaches us
that financial stability is not only about ever higher
buffers. A crucial role is played by sound incentives as
well (p. 10).
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EXTERNAL DEBT OF SLOVAKIA BETWEEN
1993 anD 2012

Pavol Kyjac, Narodna banka Slovenska

Since the establishment of the Slovak Republic in
1993, developments in the country’s external debt
have been balanced, without any dramatic changes.
Despite relatively high gross external debt at the end
of 2012 (at €53.8 billion or USS70.9 billion), the situa-
tion has been satisfactory in general, given the struc-
ture of foreign liabilities. Looking ahead, Slovak gross
external debt is expected to pick up further as long as
the strengthening of Slovak exports continues, while
all received funds are effectively used. Accentuated
by the crisis, the ongoing task of the financial system
(which is based on debt) is to maintain marginal ex-
ternal debt. Its volume and tolerable extent can be
measured by very basic ratios (p. 16).

COUNTERFEITS SEIZED IN THE SLOVAK
RepuBLIC

Dusan Rojek, Gabriel Schlosser,

Narodna banka Slovenska

In 2013, as many as 35,288 counterfeit banknotes
and coins were seized in the Slovak Republic, which
is the highest number since the establishment of the
country in 1993. The reason behind such a signifi-
cantincrease compared with the previous years was
a case of counterfeit coins, when 26,735 counterfeit
€2 coins were detected by law enforcement authori-
ties before they were put into circulation (p. 21).

EU ENLARGEMENT — INSTITUTIONAL
ASPECTS AND THE ECB’s roLE (PART I)
Lucia Orszaghova

With the accession of Croatia in July 2013, the Eu-
ropean Union expanded to 28 Member States.
A number of other countries are on aformal path
towards EU membership or have been offered the
prospect of joining in the future, subject to the ful-
filment of certain criteria. This article describes the
EU enlargement policy, the steps and criteria for EU
accession as well as the role of the European Central
Bank in the enlargement process. It also presents the
current status of countries in the accession process.
In Part Il we will take stock of the recent economic
and financial developments in EU candidate and
potential candidate countries and discuss possible
challenges remaining ahead on their road to EU
membership (p. 26,).
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