ODBORNY BANKOVY CASOPIS
JUL 2001

: ROCNIK 9
BANKING JOURNAL

JULY 2001
VOLUME IX

ESTERREICHISCHE
NATIONALBANK

NARODNA
BANKA
SLOVENSKA
NATIONAL
BANK OF
SLOVAKIA




Diaa 27, jina 2000 sa
nskutocénilo odovzdi-
vanie osvedéeni absol-
ventom troch novich
programaoy diftantného
Stidia, ktoré Inftitat
bankového vzdelavania
Niarodnej banky Slo-
venska pripravil pre
hankovych Specialistoy,

Diftanéné Sladium
SOflovnictvo  bink®
a diftanéné Stadiom
WUverovy proces v ban-
ke I1 - Riadenie rizika
averového procesu®™
pripravil IBY v spo-
luprici so zahranicnym
konzorciom tyorenym
Instituto de Formacao
Bancaria ¢ Portugalska,
Centre de Formacion de
la Profession Bancaire
2 Francizska a Finanz-
akademie ¢ Rakuska, za
podpory programu
Phare Eurdpskej nie,

Dvojsemestrilny pro-
gram ,,Uftovnictvo bink
s otvorenim v septembri
2000 tspedne ukontilo
6l pracovnikov bank -
uftovnikov. Jednosemies-
trilny program ,,Uvero-
vy proces v banke 11 -
Riadenie rizika avero-
viho procesu™ so zadial-
kom vo Tehrodrei 2001
absalvovalo 48 pracoy-
nikoyv hink a finanénsch
institacii = Specialistoy
v ohlasti daverovvch
ohchodov, hodnotenia
v hanke, pracovnikoy
utvaroy riadenia rizik,
voitorneho auditu @ vo-
torne] kontroly,

Know-how @ ski-
senasti, Ktord InStitit
ziskal pri tvorbe pred-
chidzajiucich projekioy
v spoluprdci so zahra-
nicnymi partnermi, vyu-

PRVI ABSOLVENT]I
NOVYCH PROGRAMOV
DISTANCNEHO STUDIA

fhsvedfenia absolventom za vedenie NBS odovaddval a abselveniom
vietkveh trocl praogeamov vyslovil uznanie za bsilie vwnaloZend pri Stidin
veeliy riaditel” prezidialneho tiscku NBS Ing. Stefan Krdlik, za IBV
riaditel” Inftiiin Ing. Dusan Garay, CSe. ha odovzddvant osvedéent sa
sidastiili tied predyedmichy skisolmyeh bwonyit jednotliveel pragramov:
Ing. Dagmar Andrisikovd (Uétovaicive bank), doc. Ing. Bofena
Petrjanasovd, Che. rL:'l'erm'f proces v banke fly o Ing. Katarina
Grasparovskd (Zalranicng platobuy sivkl, ako of Hdenovia skafohnych
konnisti, Absolvemtom ¢ radov zsamesinancay NBS axobne zablahoZelal
i vieditel persomilnefio odbore NES Ing. Dusan Holaza,

#il pri priprave jedno-
semestrilneho programu
diftanéného Stidia . La-
hranitny platohny stvke,
Tento program s otvo-
renim taktiez v pryvom
styvriroku 2000 absolvo-
valo 19 pracovnikoy hink
= apecialistoy v oblasti #a-
hranitného platobného
styku a KoreSpondenéného
hankovnictva,

Programy distanéného
Stadia, ktoré adastnici
absolvovali, sa akredito-
vané Akreditatnou komi-
sion Ministerstva Skolstva
SR. Osvedienia o ziska-
nom vzdelani maji celo-
Statnu platnost. Dikazom
vysolej kvality programoy
poe strinke odbornej,
ohsahovej i pedagogickej
a organizatnej je tied sku-
toénost, Ze Inétitit ban-
kového vedelivania NBS je
certifikovany podla eurap-
skej normy systému kvali-
ty IS0 2001, Tito skutod-
nost prezentuje uvedenic
akreditatného loga na
osvedéeniach.

Tymito novimi progra-
mami distanéného Studia
Institit bankoveho vedeli-
vania rozsiril svoju ponuku
vedelivacich podujati pre
pracovoikoy v bankov-
nictve. ¥ budienosti bude
IBY tieto programy rea-
lizoval podl'a aktuilnej
potreby a zghdujmu bink,
pricom budu viedy sohlad-
nene upravy potrehné
v stivislosti so zmenami
v slovenskom hankov-
nictve i podnety acast-
nikov vedeldvania,

Mer. Ludmila Lipovski
Foto: P. Kochan
a R. Urhan
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i - L strang obdlky/ Front Cover:
Rakiiska nirodnd banka je centrifnou bin-
kou krajiny a sudasne integralnon Eoston
Eurdpskeht sysiému centrilnyeh hink
Wiethymi zdkonom urfenymi prastricdku-
i sa usiluje o zabezpefenie stanoveného
ciela — o cenovii stabilinn. Zodpoveda w
tdreFisvanic stubility rmkiske] meny. nesi-
“wisle na tom, & ide o euro alebe iling. Gu-
wernér Rakiskej nirodnei banky nko élen
Rinthiace] rady Eurdpskej centrilngg hanky
#palu = guvemérmi ostatnych mirmdnyeh
centeiinyeh bink a Sleninl Vykonne] rudy
ECB rovooprivne rozhoduge o jednome)
m:nmtj palitike ESCH.

irs on Economic and Monetary Developments of the SR

The Oesterreichisthe Nationalbank s Ag-
steia’s cenfral bank and forms an integral
part of the European System of Central
Hanks. The CeMNB strives by all Fmﬁbil
mesns 4l ensuring the goul of price smbility.

The OeNH s sl responsible, for maintai=
ning the stability of the Austrinon comensy,
inespective of whether it {8 called eum ar
shilling. The Govermor of the OeNB, a5
a member of the Governing Cooneil of the
Furnpean Central Bank, co-decides on an
equal basis with the Governors of ﬂmm!vur
natiomal centml banks and the. members of |
the Esecotive Board of the ECB the single
monetary policy of the ESCH.
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ZAHRANICNA ZADLZENOST SR
A PLNENIE DLHOVEJ SLUZBY

Ing. Pavol Kyjac, Ing. Peter Baliaz
MNarodn:a banka Slovenska

s.!'uib_',: v roku 2000, a.'m i predpﬂklﬂd vyvn_m ch}un ukamm.tei’ﬂv v n&sfedlgricm‘l mkuch

Ol janudra 1999 zacala Nirodnd banka Slovenska
vykazoval celkovy hruby zahraniény dlh. ako 1 jeho
jednotlivé Atrukuirovand adaje ploohodnome v sdlade
s omedzindrodnymi Standardmi,  pricom  eikludnym
kritériom na saradenie wiviizko do kategarie zahraniéného
dihu je jeho dlhovy charakier, ako i fakt, 7e predstavuje
medel  devizovym  weemeom  (rezidentom)
a devizovim cudzoremeom (nerezidentom). Ziviizky
nedihového charakieru vyplyvajiee devizovym tremcom
7 vlastnictva akeii a nyeh magetkovyeh  podieloy

vitah

devizovymi cudeoremenmi nic si sdcaston zahranicndho
dihu, Bovnako tzy, domdici devizovy dih, reprezentovany

dihovymi - ziviizkami - devizovych  wezemeov  vodi
devizovym tuzemecom, denominovanymi v cudee) mene
(devizové  Gvery slovenskych  komerénych  bink

poskyinutd slovenskym  podnikatelskym subjektom), sa
nezaraduje do kategdrie zahraniéného dlho, Naopak
dihové wiviieky devizovych tuzemcov voli devizovym
cudzozemecom denominovand v Sk, naprikiad zaviizky
vyplyvajiice ¢ drzby korunovych dihopisey caliranicnymi
investormi, st siéastou zahranéného diho,

Vyvoj zahranicného dlhu Slovenskej republiky
v roku 2000

Po zrudeni opatrenia NBS o devizove] pozicii bank
o pobotick dshraniényeh Wink na menovd acely su v roku
909 yyraene sredukoval sty brubého sabraniénéhn diho
republiky  dnajmd kedtkodobeha dlhu
komercnyeh bink), ¥ oroko 22000 ukarovate!
nesnamental vyrend ameny, 1 onaprick ofakdvannm
anizeny hudnoty ukazovaiela hrobého zalramcného dihu
dodlo v mimolom roku v porovnani s koncom ko 19949
k jeho ndrastu o 2860 mil. USD.
nepriaenivého vivoa whio ukazovateln bolo neoCakivimd
Slovenskej republiky
(podstatny narast dovogzov) v poslednom Stvrlroku 2000,
Znacny  wvplyy mg Wto sitwdcio mala
snchodnocovanin eurGpskej meny EUR woli USD
v prichechu roku 2000, VehTadom na skutocnost, #e

Slovenske)
lento

Hlavnou pricinou

horsenie  obehodne) bilaneie

tendencia
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prevaznd East zahraniéného dlhu Slovenskej republiky je
denominovand v EUR, snehodnocovanie tejio meny vod
LSD sposobuje znizenie dolirove) hodnoty ukazovatels
hrubéhe zahranicného diho. Dolirovd hodnow zahra-
niénych dlhovych savazkoy Slovenske] republiky sa
v dosledkuy korzovych rozdielov za ok 2000 znihla
o 193,35 mil, USD.

K 31. 12. 2000 Slovenska republika vykiazala hruby
zahraniény dih 10,804 mld. USD, v roku 1999 10,518 mid.
LISD). Na ndraste stava rahraniéného dlho sa podielala

Vivaj zabraniéncho dihu Slovenskej republiky v mil. USD
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Realizicia Stitnych ziruk za zahraniéné
uvery v roko 20000 a odhad na rok 2001

Negativiy dopad na vyike devizovyeh rezery mali
pliathy statnych  zdruk  za
rabraniéne dvery; Uvedend cast dihove) sluzhy kazdy rok
vyrizne zafufuje Stitny rozpoéel. Problémovou  je
i nislednd ndveatnost realizovanych Stitnych zdruk do
stdneho roepoctu, nakolko diznici nie 50 schopni sphicar
svoje zaviizky ani podla novyeh podmienok, ¥V podstale
e o sanaciu podnikatelskych sobjektov neschopnych
splicar svoje #viicky.

Woroku 2000 boli uplatnené Stitne ziruky a zahranicné
tvery vo wyike: 12,735 mid. Sk. pricom pribligne dve
tretiny réalizoval Fond nidrodného majetku SR 2 prijmov
¢ privatizdcic Slovenskych telehomunikicii (7.0 mid, Sk)
a zvyEnyeh 5.7 mid. Sk Ministerstvo financii SE.

stvisiace & realizdicion

Kritkodobi predikeia vyvoja zahraniéného
dihu a dihovej sluzby SR v roku 2001

Vo ordmel  predikeie  wyvoja zahraniéného  diho
a yuhraniénej dihovey slugby ofokdvame v roku 200
narast celkoveého hrubeého zatiraniéného dihu o 300622 mil,
USD ny hodootws 101104 mid. USD.  Dlhodoby
i strednodioby dih dosiahne podla odhady  hodnotu
8,539 mid. USD, Najviicsi  nirast  vkazovatela
zahraniéngho dihu ocakiivame v poloike dib nebankovyeh
podnikatelskych subjektov tak o kritkodobého, ako
i stredno- a dlhodobého Komponentie Tito dvaha sivist
s odakdvanou potrebou finoncovania zvysenyeh dovoeov
tovarey @ sluzieb investiifnéhe o spotrebného charakteru
lormou obehodnych, bankovyeh o ovnitropodnikovyeh™

lﬁi‘"@]

MARCHINA ﬁ:;""\. SLOVENSEA
Fahraniényeh  dverov.  VehTadom pa  predpokladand
orienticiu v¥poziénel politiky viidy SR v roku 2001 ny
domdci trh a velks splitky istiny #ahraniénych ziviigkow,
ofdkivime miemy pokles zahraniéného dihu centrilng
viady # Grovne 2,6 mild. USD ny 2.5 mild. USD. Zo
gahranicin hude vlida celkovo Cerpat Elasthu 164 mil, USD
vor forme: dvery EFSAL od Svetove) banky-a dveru na
vstavbu dialnic od EI1B.

Pokles zahrani¢ného dlhu vEidy sposobi predovietkym
splicanie emisie dlhopisov ¢ roku 1998 {15 mid. JPY)
w splatenie siviteko voei NSR (130 mil, DEM), O¢akdvand
smena privie) subjektivity Stitneho fondu cestndho
hospoddrstva spajend s prechodom jebo eabraniényeh
#aviizkov do kategorie prinmeho dihu centriine) viidy
viuk pravdepodobne efte v roku 2001 za predpokiadu
ukonZeniy progesu sukcesie tohto dlihu 2vys zahranicny
dih vIddy SR o 372 mil. USD, '

Po vyraznej korekeii kritkodobého zahraniéného dihu
v rokoch 19949 g 200000 2.2 mid. USD predpokladime
v roku 2000 mierny ndrast o 150 mil. USD v désledko
vyseni kritkodobého sahranicénéhe dihu nebankovych
podnikateskych subjektoyv; Ku koncu reku 2001 by mala
hodnota celkového kritkodobého  zahramiéného dlho
dosidhnut vyike 2.565 mid. USD.

Vo oporovnani s rokom 2000 predpokladime snadny
pokles zahraniéng) dihovej sluzby. Celkove splitky istiny
by mali dosiahnut 1.113 mid. USD. z oho 275 mil. USD
splati priame viada SR, Odhadovand v¥8ka splatnych
urokoy vrdatane drokoy 7 keitkodobych  zahramiénych
dverov je 5753 mil. USD. Sicasiou predikovane) sumy
dihovej stuzby viddy SR nie je pripadné splicanie
ahraniényeh edviizhoy 2 titulu realizdeie Stimyeh wiruk,
Tieto splitky s sdacéasfou  odhadu -dlhovej sluzhy
padnikove] stéry,

Vivoj salicaniéného dibu o dilovej sludby v cokoch 1999 = 2000 5 predikeion na rok 2001 v mil. USD

Bantiepdria 19494
Fahrnieny dil celkom (P5) MR
# tohin stredne- o dibocoby (175 T 247 37
Celkovit dibonai sluiha | 984,70
# ol isling 1 42370
nimaky A6 0,00
Mo pizicky 2026,20
Koritkacloby dib (PS) 4 G460
Fmena siavu Kratkodobeho dlh -1 BT
Llpravaieh poloiki (79:57
Fahranicny dib celkom (KS) 1 21759
¢ twohiy stredne- o dibodohy (KS) TRINLES
Kratkodoby dibv i kK5) 2 T4

Obelubie
b 2001
1y 51789 10 804,23
TE&I.RS B 3R9.2I
2 444 I HRH,68
(KT I 183,38
S Mr LK) STa30
2 0dr) 20 1 263460
2 7,0 4150
SH R 15020
-193,54 1
1 84,23 11 104,45
8 380,21 530235
241502 Yansd

5 — pocimony stov, KE — Kinecny sty

# i 4 . i
vratane vrokoy ¢ kriatkodobého dibo
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MARCDNA BANRA SLOVENSEA

Ing. Mgr. Renita Yokorokosova, P
Podnikovohospodirska fakulta KoSice, Ekonomicka

q

Nirdua bk S,k r il d i i prins i
desiatok symbolov tejto Statistiky, charakterizujiici jednotlivé platby.

Cielom tohto prispevku je priblizit’ viznam bankovej devizovej Statistiky pre kompildciu
bezného tictu platobnej bilancie SR,

Vorimch medandrodného obehodu prebieha wk wvarn od
predivajiccho . ku Rupujacenn podla kopnopredajne]
emluvy. Podobne po odovedani tovien musi jestvoval
platobny ok od kupojuceho k predidvagacemu.

Dobre vybudovany bankovy systém mdde motivoval
podnikatelské subjekty rogvijul svaju podnikatelski Einnosr,
i takte vyuFival slufby, ktoré ponidkaji banky a bes koryeh
by bola realizdcia devizovich platieb o dhrad nemyslitelni
Ekonomicke prosiredie; v kiorom banky posohia, je odlisng
od nebankovich oblasy, Podmienky na Cinnesl bank
vyplyvagi 2o zikona o bupkich. Centrdlng banka vyddvanim
rivenyeh opatrent ovplyvinje celkové bankové okalic.
Jeelom opatreni vyddvanych pre potreby hankovej devizove)
Statistiky je giskaf pozadované ddaje na zostavenie Platobne;
bilancie SK.

Platobni hilancia patri v sicasnosti medzi frekventoviné
ekonomické pojmy. Coraz astejdic zaznievaji sprivy
0 hodnoteni - jej sicasného stavt 4 o potrebe  zaviest
nevyhnuing opatrenia na jej #lepsenie.

Yeony obsah  pluobne)  bilancie nie je jednotne
interpretovany. Vo vieobecnost sa chipe iko systematicky
Statisticky zhznam vigikych ekonomickych transakeii, kKtoré sa
realizovali meda devizovvmi tuzemeami a cudzozemcami 2
urgite obdobie, pricom sa za ckonomicke transakcie povazuji
devieowd inkasi o devizové platby, 2meny v devizovich
pohfadivkach o devizovveh sdviiekoch o mansakcie  &iste
maermilneho charaktern akvmi so napr. veend dary o redlne
investicie. Viichina zipisov v platobne] hilancii sa vetahuje na
tie transakeie, pri Ktorveh sa ekonomicke hodnoty poskyiuj
alebo vymiefigt za ind hodnoty. Tieto hodnoty i tvorend
redlnymi polozkami tovary, sluzby. prijem) a finanénymi
polodkami, 2 who potom vyplyvas #e mizov pliatobnd bilancia
dnes w7 presne nezodpovedd obsahu, 1de skar o bilanciu
ekonomickych teansakeii™.

NijCastejsie o najdolezitejfie transakeie platobney bilancie su
vymeny: Transaktor (hospodirsky subjekt) poskyine inému
ckonomackds  hodnotw,  #a Kloni obdref
rovnoeenn protihodnote. Pri transferoch jeden transakior sice
preskytne chomommicka hodnotu imému irnsakiorovi, aviak beg
protihednoty (Specidlnym pripadom transfer je migricia),

triansaklorovi

Kompilicia platobnej biluncie je systémovy proces zheru
A spriacevania Stalistickyeh ddajov, ktoré st Sistkovymi
formalizovanymi tokovymi velidinami o transakeideh o trns-
feroch medear domacimi a rahraménymi ekonomickymi
subjektmi.

L3 miarca 1992 vmikla prvd platobng hilancia SR za januir
1993 podla Svridho vydania pricucky  platobne) bilancie
vyprocovane) MME Platobnd bilancia SR sa v sidasnost
zostavuje podla medrimdrodncho metodického S1andardu
-BPM 5" (Balunce of Payments Manual -5 2 roku 1996),
Tento manuil sa na Slovensko pri tvorbe platobne] bilancie
aplikoval v roko 1997, W sicasnosti sa vvudiva lakmer v 140)
krajindch, Ktord Gdaje o platobnyeh devizovyeh vetahoch
zvereliuin. MMFE v pisomne) alebo elektronicke) podo-
be (napr v Standarde EDIFACT, alebo prosuednictvom

elekironicke] pofty ),

Platobn:i bilancia SR sa zostavuje:

I idajoy obsiahnutych v ststave vwkazov, Ktiond poskvtu)o:

a) Sutisticky dirad SR o vivoze a dovose tovar
o ohchodnyeh ndkladoch (roediel medsi obehodnouy
paritow i FCO) cenami),

by Slovensky plynirensky priemysel (SPP) o tranzite plynu
o Fopy.

¢ kRomerénéd banky o devizovyeh inkasach o plabdch
v konwvertibildeh memich, o mkasach o plathich na aéoch
nercadentov v slovenskyeh korundch, o tuzemskych
cennyeh papieroeh v ddbe nerezidentov @ o devizove)
pivicin nerezidentoyv.

dy Firmy exporiujiee o importujiee tovar, ako df te, ktoré
maji - kapitalové aktiva alebo pasiva vodi sahraniGiu,
rasiclaji NBS vykuz o zahranicnych pohfaddykach
a gavlizkoch,

2oz udwoy MBS obsighnwyeh v wbolkich o drokoch.
tveroch, umele] jednothe SDR o devizovich rererviich,

Plutobnad hilancin ma dva hlavné géty:

I bezny titel, ktory tvoria: tovarn sluzby, vwnosy o bedné
transtery (transtery vieobeene] viddy, mapr. medzinarodn

BIATEC, rocnik 9, 7/2001
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Opatrenie € 571999 NBS
ustanovuje  podmuenky  na

1

£

Furipa Afrika Amerika

Banky celkom januir a7 december 2000

| inkasa

B plathy

N, “S—

usmernovanie platobne; bilan-
cie SR, Ako vyplyvi ¢ tohio
oputrenia, v siuime vylvorenia
podkladoy na zostavenie PB
SK a pa wiklade systému
Clenenin a kddovama finan-
enveh transakeii {inkids o pla-
tich) ustanovuja so Plaobné
tituly na inkasi a platby
v cudee) a slovenske] mene na
plathy wremcov codzozem-
(platby ), na  inkasd
weemeny  od cudzozemeov
{inkasd), na prevody meded
cudzozemeami, na prevody
cudze] meny meda wzem-
comi. Tuzemel s povinpi pri

Com

Austrilia Ostatni

Fdrop MBS, oddelenie devizove] Statistiky

vlddna spoluprica. platenie beznych dani 7 prijmu 7 majetku,
a ostatné transfery. napr. dary. podpory, déchodky, dhrady
pracoviikom atd ),

2. kapitdlovy a fnanény oéet, Klory obsahuje kapitdloyveé
translery a akviziciefrozdelenia nevyrobenych, nefinanénych
aktiv, priame investicie, portlaliove nvesticie a ostatod
finundéné akiiva o pasiva,

Vestniky NBS pre bankovi devizovi Statistiku

Opatrenie €. B 1999 NBS ustanovuje predkladanie vykazov
bunkami a pobockami zahraniénych bink Nirodnej banke
Slovenska.

Opatrenie ¢. 12000 NBS ustanovuje postup devizovych
miest (bank) pri uskutoéhovani platiech do eahranicia, 2o
guhranidia a vodi cudzezemcom. Podla tohto opatrenia
devizove miesto realizuje platby do zahraniéia na wiklade
platobného prikaru  predloZeného prikazcom, na zdklade
iného prikazu v pripade dokumentdrnyeh platich o podla
platobayeh  podmicnok  dohadnutych  medzi prikazeom
a devizovym miestom, Toto opatrenic ukludd  povinnost
opurtl vietky plaby do zahranidia pluobnym twlom na
aznacenie aéeln plathy oo tak slovne, ako a) ciselne.

Banka musi porovidival vedjomng silad Eselndho orpatema
platchnghe it so shwvnym oenacenine Banki nemdze
spracoval platbo, ok pebudi sploend vsetky  podmienky.
Devizove miesto mize podiadal prikazen o predlozenie dokladov
na postdenie sprivnost ddajoy ovideanych v prikaee. Po
vikowvini plathy do cahmmiéia, po ktore) e potrebad devizovi
povalenice v stlade sosikonom, hinka musi Zisdal o predlofenic
takeho povolenia. Plathy prichddeice o wahranicia musia ted
byt opatrend Ciselnym oenacenim platobného titulu v zhode
s onaCenim déelu platby uvedeného prikarzeom. Opatrenie nesi
uj pripady, ak nie je meimé aznacit plathi. Viedy banka prikizu
proacdi nabrmdoy Efselny plawbay Ll

BIATEC. roénik 9. 7/1001

plathdch cudzozemeom oznz-
cil udel platby platobnym twlom. Tozemci na rabezpetenie
ozpatenia ofely nkids st povinni ezndmil codrozemcom
v rimei plaobnych indtrukeii platobny  titl. Ulohou
devizového miesta je skontroloval spravoost poudivania
platehného ttudu o zabezpedit miprave zistenych nedostatkoy
pri poudivani platobnyeh tilov v platobnom a zictovacom
styku.

Platobnd tituly vyjadrojd tvorbu, premenu, vymenu,
prenos, zinik ekonomicke] hodnoty. Vo viizbe na podvajnost
uftovania sa pre potreby vvkazovania ustanovili platohné
tituly pre inkasd a plathy v cudeej a slovenskej mene.

Podla charsktery transakeie s platobné tituly rozdelené do
deviatich skupin:

« pri transakeidch. inkasich a platbach vo wvetahu
k zahranidiv, 1§, pri a8lovayeh operfcidch actovanych na
ultoch nerezidentoy v codee] o slovenskej mene sa uvidzaju
platobné tituly skupiny 1 a7 8,

= pri transakenich, mkasach a plathdch dftevanyeh na
tctoch rezidentov v cudzej mene sa uvidzaju platobne aruly
skupiny 9,

Platobné tituly

Do skupiny | INKASA A PLATBY ZA TOVAR patria
inkasd o plathy sivisiace s exportom a Importom fovaroy,
spracovanim o opravami toviroy @ dihodobym prénijom nad
jeden ok (linanény  prendjom, reexport, spracovinie
a opravy, atd.),

Skupina 2 obsahuje DOPRAVNE SLUZBY A CES-
TOVNY RUCH. Casi skupiny 2 .dopravné sluzby™ zahria
dopravng slufby sivisiace s prepravon tovare (5 vymmbou
nakladov obsiahiuiyeh v cene tovaru) o prepravon osh. Cast
skuping 2 Lcestovny ruch™ sa ks ndkupy d predaja
penainyeh  prostdedkov v cudze] mene  fyzickym
a pravoickym  osobam. inkas a platieb Tyzickyeh
u praviickyeh osib v oblast ziheaniéného cestovneho ruchu.
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Skupina 3 INE SLUZBY zahfita transakcie suvisiace
5 poskytovanim  vietkveh druhov  sluzich  obchodne
a neobchodne povahy (poStovae sluzby, stavebne a montiine
financng  sluiby. reklama. ad) s vynimkou
dopravaveh sluZieh o cestovného michu,

Skupina 4 PRACOVNE PRUMY obsahuje prevody
prosteiedhoy ziskanyeh za pracovni Cinnost (prevody miezd,
platov a inveh odmien ziskanyeh fvzickymi osobami poéas
pracovaého pobyiu v rahraméi, tvka sa tzemeoy v zahranidi
a cudrozemeov v SR. awd. ).

Do skupiny 5 DOCHODKY 7 MAJETKU A POD-
NIKANIA patra inkasi a platby vyjadropice dochodky
plynuce meda tuzemeami a cudzozemcami  finanénych
aktiva pasiv (dividendy, anuémy awd. ).

Skupina 6 JEDNOSTRANNE PREVODY si tvka beZnyveh
p kapitilovyeh  prevodov  jednostranného  charakiery
(dedidsvi, dary, poplatky za Studijny pobyt g semindre atd.)

Skuping 7 TRANSAKCIE § FINANCNYMI AKTIVAMI
VO VZTAHU K ZAHRANICIU zahiffia  transakeie
s fnanénymi aktivami, ktoré maji vefah K zahranicio
izahraniéné priame investicie — akecie. sahruniéné cenné
paptere s vymmbkou akeif, fimanéné derivity, nakup a predaj
nehnutelnosti v zahranici, konverzie, arbitrize, faktoring,
forfaming utd ),

Skupina 8 TRANSAKCIE § FINANCNYMI PASIVAMI
VO VZTAHU K ZAHRANICIU su wyka transakeii
s finanénymi pasivamin, Klord maja velah kK zahranici
{tuzemske priame investicie — akcie, lWweemske cenné papiere
svynimkow akein, vhlady: prijaté finanéng tvery ad’ ).

Skupina 9 PREVODY PENAZNYCH PROSTRIEDKOV
V CUDZE] MENE MEDZI TUZEMSKYMI SUBJEKTMI
sa tyko prevodov pefadnvch prostiedkov v codze] mene
miedzi fuzemskymi bankami a ich klientni - tuzemcami
fivery v cudze] mene. devizové sty fyzickych osah,
medzibankove prevody ard’),

NBS oddelene devizvej Statistiky na osiklade Vykazoy
o devieovyeh inkusdch o plathach v konvertibilngch menich
gruficky vyhodnocuje okrem imyveh 4] menovi Strukniny
devizovyeh imkis a plateb SR za platobné ttuly | = 6. Saldo
platebayeh devizovyeh vetahov oproti roku 19949 zaznameniva
pozitiviy vwvio] poinkasach o platbdch 2a tovar ( v roku 2000
inkasid za tovar prevySovali plathy ), oréiny nirast oproti roku
1999 zaznamendvame nj v skupine dopravoych sluzieb
i cestovného ruchu, pr takmer nezmenencm 2ipormom salide
inyeh sluzieh a pracovnych primoy. V predehadzaiicom roku
saoeni#El oprot roku 1999 deficit v oblasty déchodkov
£ majetku o podnikania, padom v pripade aktivoeho vwyoja
voskupine jednostrannych prevedov dodlo v uplynulom roku
k uréitému poklesu,

Ma celkovom obrate sa rozhodupicon misrou v roku 2000
podiefuli v poradi USD. EURO a DEM. Z imegraénych
roskupeni devizové  platobné  velahy SR
charakterizoval uko najaktivaciSic s krajinnmi OECD,
masleduje UL CEFTA, Ceski republika o EZVO. Najvicsi
objem devizovich inkis a platieb sa realizuje v Eurdpe:
nasleduje Amerika. Azia. Afrika. Austrilia a ostalné krajiny.

price.

maknog

Liver

Opatrenia ukladaji povinaost uvideal svmboly devizovej
Eutistiky v prvom rade plitcom, aviak bunky, Ktord plathu
realizuge, je povinmd kontmalovad jej pinenie. Z opatreni NBS
vyplyva komerénym bankdm ueitym sposobom povinnost
overoval sprivaost uwvedenyeh symbolov prostrednicivom
preotnveh dokladov, akymi sd fakuiry, skladné listy
u podobne. Ktord sa Kentrolujd predovietkym v spornych
pripadoch, pri porovisivani vedjomného silado Gselného
onadenia platvbného titulu & jeho slovaym oznadenim.

Pokial ide o firmu, Ko Casto realizuje zahraniéné platby,
Li ui svoy symbol ovlida. HorSie je w v pripade platieh
obéanov, alebo obchednikoy, ktorl platia nepravidelne
i dostatotne peovladajo aparit platobnyeh tiulov. Zaddvanie
platobnyeh  prikacov  prostrednicivom  elektronickych
prostriedkoy (napr. homebanking. EDIFACT - zaual viak iba
pre: zahraméne hladke platby) o realizacia platby sa moie
spomalit v pripade nespravieho vystavenie elektronického
platobméhe prikazu o wvedenia plaobngho twlu placom.

Podla Opatremia & 12000 NBS devizovd miesto zrealizuje
platbu do zahraniéia na ziklade platobného  prikazu
prediozendho prikazcom (hladke platby ) a na zaklade iného
prikazu (dokumentiarne platby) podla platobnych podmienok
dohodnutveh medzi prikazcom a devizovym miestom. Kede
doposial neexistuje Hadna Statistika o podieloch vyuzivania
hladkych o dokumentarnyeh platieh v zahraniénom obchode,
podrobneidie roedelenie zahraményeh inkids o platich vo
viizhe nu hladké a dokumentime platby podla komoditne;
a teritoriilne Sruktory by omalo tded velki vypovedaciu
schopnost o tom. aké platobié metddy prevazup pn exporie
20 5K a aké pri importe do SR,

Analyza  sucasncho  stave wvuzivimia hladkych
a dokumentirmyeh plateb odriza globilnu siudciu, v Klorej
sa machadzajo svetové obehodngé vetahy.

Vamk hospodirskych o menovych zoskupeni vedie
kovyuZivaniv menej komplikovanyeh a finanéne nironych
platobrych mitrumentoy,

Dokumentirng  plathy 50 v sdcaspost zauFivand
v ebchodoch so zimorim, ako aj v obchodnom styku
s tranitivoymi Kejinami, preto si nase podnikatelské
subjekty v smihe obstif v silngj zahranicnoobchodne
kemkurencii éasto piteng pristipit na plawbng  metodu
vvhodnej$m pre zahraniéného partnera.
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PENAZNA ZASOBA SR V SUVISLOSTIACH MENOVEHO
VYVOJA V ROKOCH 1997 — 2000

Ing. Zora Kominkova, PhD.
Indtitit menovych a finanénych Stidii, Niarodna banka Slovenska

Formowvaniu pefiaine] aisoby v SR sme vz venovali miekol-
ko prispevkov!. Naga analyzn sa postupne orientovala najmi
na vautornd Steekiire penazného agregitn M2 (1. definicngj
vehitimy penazne] zasoby v SR o obsiahla vyvoj jeho Sasove)
a schiorovej Strukiiry ad roko 1993 do polovice roku 1999,
Tento prispevok aktualizuje predehideajice wistenia na ada-
joch do konca roku 20000 Porzornost sdstredime na ohdohie
od roku 1997, no gadiatku kiorého pod vplyvom exirémneho
rasto trokovyeh sadrieh # kritkodobych terminavanych vkla-
dov nastal proces viraenyeh amien predovietkym v Casovg
Struktire agregitu kvdzipenazi OM (eahmajicom korunové
terminovame vklady n vklady v codze] mene} o ndsledne o
v Struktire sthrnného agregito M2,

Zmend sa prejavila nuénym evyienim podielo QM na M2,
éo v Sandardnom vyklade implikuje Saduei smer posilnenia
stubilnejde) wlodky M2, v ktorg] sa sustreduji bezpecnejsic
primine zdroje na dverovi finnost obchodnyeh hank. Ako
ukdzali nase predehidzajice analyey. pre pripad vyvoja pe-
fuznej zasoby SR v womto obdobi sa obsahovy vwenam toh-
to predpokladu do snaéniej miery pozmenil. Rychla dynami-
ka rastu QM vedien k zvyienio podielu whto agregitu na
M2 bola sposobend predovietkym mimorindne prudkym ra-
stom velmi kritkodobyveh termimovanyeh viladoy, watial éo
podiel dihodobejsich a dihodobhych vkladov sa midoval.
Rast podielu QM na M2 na Slovensku od roku 1997 sice vy-
tviaral stabilnejsie podmienky na fungovanie obchodnych
biink, nie viak v optike gabezpeéovania vhodnyeh zdrojov na
dverovi cinnost; ale v tekom rimer ehstardvania dodatoéne)
kritkodobej likvidity pri jej chronickom nedosiatky na med-
wibankovom rhu, pricom dverové akivity bink sa postupne
utlmovali. Neganedbatelnym sprievodnym jovom lakio vy-
traneho kviigistabilného pefniného prostredia boli extrdm-
ne yysokd miklody, dimd vysokvmi sadebami, klorymi boli
trocend bankami podadovand kritkodobdé sdroje. 2o sysid-
moviho hladiska tento pripad, postaveny nainverzne] arokio-
viej palitike obchodmyeh bank, musel gavee predstavoval ur-
Gt decasnd etapu, Klord nema mic spolocnd s nejkym
trendom ko stabilie. Vo koneénom dosledka bol iba vynie-
nyrie vy sledkom adaptivaehe sprivania bink na dane menove
prostredic.

Vyvoj Struktirnych charaktenisiik peitaine sdsoby v SR
yorokoch 1997 - 2000 je velnn dobrou prileziostoun na ana-
Iyru pefarncho spraviami subjekioy nepeiadného sikrom-
nitho sektora — L, podnikoy a obyvatelstva fdomaenosi), ale

D Pser: KOMIMEOVAL 20 Formesanie pefinane] sasaby mis Slovensko s
ritkich  1UAR 1997 (L, ML 1L ehst) Biaee 1998 2.8 10
KOMINKONA, 70 vt iendencie v vivai pefiasneg sisoby SE oo
kg BUSR0 v prvoai polroka POY%, Bratee 1990, ¢ |
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aj na ilustrdcin vedjomne podmienenych uéinkov fiskilne
amenove] politiky na Clnnost sabjekiov pefiainého sekiora -
L. ohchodnyeh bink. 7 vyskumného hladiska je olo obdo-
hig mimoriadne vhodng aj preto, lebo prakticky v dokonale)
casove] symetrii zahria dve odlidng etapy fiSkilneg] makroe-
konomicke) polinky: expangivou politiku viddneho sekiom
s vyrgnym vyllacocim efekiom na moZnost dverovania su-
kromného sektora a zhruba od posledného Stvriroka 1998
politiku, zamerand na redukeiv viidnyeh vydavkov a stabili-
ghciu verejnyeh financii. Sahranow thustrdcion wohito vyvoja
je obr. 1.

Menové prostredie na Slovensku
a menovi politika NBS v rokoch 1997 — 2000

Prodky rast potrich financovania viddoeho sektora v roku
1997 sa oderkaclil vo vysokyeh drokovyeh sadebich, peni-
kanych ¢ vhidnych cennyeh papierov, Ktoré obehodné banky
ocholine nukupovali a na drubej sirane nevyhnuine obmedio-
valt poskytevanie Gveroy sukromnemu sektone (Obgemy
cmisii SPP a vyvoj priemerne) urokove) miery ukazuje obr.
2,1 Expanzivin Askiloue politiky NBS nepriamo kerigovala
ghmedsovanim wf pocastuvovanim refinancovania bink.
Takto rodenn mencvi politiku, posilnent o porastayovanic
pristupo biok na devizovy fixing, NBS uplataovala so gime-
conn adrziaval o cheanit fisny vymenny kurz slovenskej ko-
runy, i ktory okrem takoy ¢ domidcej ekonomiky zaéah
ol ay venkajsie spekulacnd vplyvy, Je priznacné, e ra-
hrumicny utok namenu (1997 sa tymio sposobom podarilo
oddveatit, opakovang uplatfiovanie roviake) politiky v roku
(96, ked sa Sormz viae presadeovall negativie vplyvy do-
maceho pivodu (najmd prehlbovanie deficitu bezného ncio
platobne bilancie o devalvadné oakiavanial, vink u# presti-
1o byt dnesné a po dalsem yhorfeni vonkajSich podmicnok
sposubenom finanénon krizou v Rusku NBS na fisny kure
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Obr. 2 Emisie Stitnyeh pokladnicnych poukifok a priemernid
wrokovi mivea
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Obr. 3 Vivej priemernych sadzieh BRIBOR
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rerignovala o od |, oktdbra zaviedla volny rezim vvmenné-
ho kureu SKK.

N sivislosty s poeorovanymi zmenani v Strukidre pefazneg
rasoby je dileitd, Ze v dosledku obmedzovania refinandénych
opericii NBS Lvyschynal™ medzibankovy peiaiay trh a dro-
kove sadeby BRIBOR niclen prudko ristli, ale vehfadom m
nepredvidateTnost wehio opericii nadobudli snagnd volutilitg
tobr. 34 Banky &0 preto patreby keitkodobej Hkvidity zacali
cielene dabezpecoval arokeviou politikou orientovinon na pri-
likame velmi kritkodobyeh  primidmych vkladoy,

5 mistupom novej viddy SR po parlamentnych volbich na
Jeselt 19498 sa podstatne emenils filozofia makroekonomicke|
politiky. S0 zamerom stabilizoval vlddoe fnancie sa obme-
deilt poriadavky viadneho sektora na peiainé wdroje. Eim
dodlo aj k vyreadmu anizenin drokovyeh sadeich 2 viidnyeh
cennyeh papierov, Modnosti medzibankového pefainého (-
hu it sabezpetovinic kritkodobej likvidity sSak nadale) bo-
li neisté a cena tychto zdrojov. resp. drokove sadzby preto zo-
stivali relutfvne vysoké o stdle sa vyanadovali znacnou
vorlatilitow, Zaujem bink o keitkodobd primdme teeminovand
vilady preto pretevival af v roko 1999, Vysokeé drokove sade-
by mie tieto vhlady viak vk bankam “pedotovali™ vysoké aro-
kowve vynosy z viadnyeh cennyeh papierov, So pri neefekiiv-
nost o laktickom utlmieni dverovych aktivit snameng, fe
financovanie tvehto vkladoyv (resp. primdrmych vkludov
vibec su pre banky stalo isto stratovou ¢inneslon. Moino
luk Konstaroval, de popr nevyhovujiee] kvalite dverovych
portdalii bink aj vysoke arokove naklady no sabezpetovanic
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vielnyeh hkvidnyeh adrojov sa podielali na celkove] hospo-
dirskej strate, ktori bankovy sektor vykizal v roku 1999,

W oroku 20000 sa napokon problémy likvidity v bankach zata-
li postupne zmiemoval o drokovid poliiks bink vidielne noe-
malizovat, Treba zdéraenit, 2e okrem prisnej rozpoctove] poli-
tiky vlidy (k vyrmenémo uvelneniu rozpoétovych vidiavkoy
dosle a2 v decembri) k stabilizich peiainého twrhu vwenammne
prispela dbleZitd wmena vo vikone menove] politiky NBS. Diy-
tedajfie kvantitativoe nadenie likvidity, v ramei kiorého NBS
diskreftne o visc-mene) nepredvidatelne uriovaks objemy likvi-
dity dodivinegj do bankového sekiory, pricom jej cena — droko-
vil sadzba — sa vytviirula na trhu podla dopyiu, sasice v pod-
mienkach fixneho v¥menného kurzu osvedéilo ako d&mny
nitstro) maeobranu kurzw, sprievodnym javem whto postupu viak
bola vysokd volatilita trokovych sadzieb na domacom medz-
bankovom trhu. So emenoo kurzového rezimu wito |, obrannd”
funkeia kvantitativacho radeniy likvidity stratila na yzname
a naliehavou =i naopak stala potreba stabilizoval medzibanko-
vy Irh. Znamenalo 1o aviest do radenia likvidity Sindardizo-
vané postupy, kiorg hankdm s dostatoénou mierou spolahlivost
suberpetia pravidelnd moznost pristupy b refinanénym zdro-
Jom alebo naopak sterilizicie nadbytodnych edrojoy,

Standardnou formou menovopolitického indtrumentdria
centrdlng) banky poutivaného na tev, kvalitmivoe riadenie
likvidity bankového sektora. pri Korom uréoje cenu (droko-
vii sadzbu ), za Ktord si banky mdZu obstaral likvidito alebo sa
shavil jej prebyiku, nie viak explicitne objemy dodivine].
resp. stahovanej likvidity, st kNicové sudzby centrilngj ban-
ky. Skutoénost, #e tieto sadehy sa oficiilne vyhlasuja o roz-
hodovanie o ich smendeh mad spravidly e zavedeni pra-
videlnost v Gase spolu s istotou modného vstupu bankovych
suihjektoy do prislusnych opericii; sa bedne osveddéuje stabi-
lizacnym vplyvom na medeibankovy o cely pefazny rh,

Marodna banka Slovenska svoje kldcové sadeby raviedln
v dvoch krokoch v roku 20000 Od 1. februdrg sa caviedli
sudeby pre jednodiove sterilizaéng a refinanéné opericie,
s tcmmostou od 29, médja sa zaviedla limitd sadzba pre San-
dardné dvejtyzdiove REPO obchody?, Obchodné banky 1en-
to krok prijali velmi prigenivo o jeho stabilizacny Géinok na
medgibankovy petafng trh sa prejavil velmi miehlo, Vyrene
sa predovietkym obmedaila volanlita sadzeb na medziban-
kovom trhu, postupne sa vaak prejavil vplyyv klddovveh sa-
deich NBS aj na wrendovy vyvo] jednotlivich splatnosti
BRIBOR-u a ich zblizovanie (obr, 4), Akovidiel 2 obr. 5. sti-
bilizdcin a tendencia k poklesu sadzieh na medzibankovom
trhu i napokon postupne oderkadlila aj na eniFovani troko-
vyCh sadgieb ¢ primidmych vkladoy a dverov,

Bolo by modné dishutovarl, & sa prechod NBS 7 kvanitas-
tivineho na Kvalitativie rdadenie kvidity nemal uskutoémit vy
v roku 1999, na druhej strane je modnd arewmentoval, Fe jest-

2 8udiba o pediodiiond serilizalbnd opericie MBS hola stamsivend na
uriwni B put pre selinancnd operdacie - drni 1255 pa O aprila 200
jer e stemheaind epenicie vvhondvar formou depoeatet v NES, Ly beg
snbeypeienio conny i papicrm o steany NS Urokovd Sadsba i S5an
dandiy REPEY wender boly po prevhndn stamivena na trovei £5 ' pa
W prichih roka s sadiehy posaupme sardovilic Po peslednom gadkeni, o k-
rivn Bienkia mda NHS roehodla 26, mangs 2000, s sadely ntdehio arov-
mizche refinandmh 9%, stenbizalnd 6 % o limtnd ssdebe pre =00 R fovy
REPCY tendre MBS 7,75 %,

BIATEC, rofnik Y, 7/2001 9
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(b, 4 Ehlizovanie sadeich BRIBOR do koridore sadzich NES

MNANODNA HANKASLOYENSRA

Obr 6 Dynamika pefainej sisoby M2 o jednotlivich penai-
nveh agregitoy (medziroéne zmeny v %)
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Obr. 5 Vyvoj prienernej arokove] miery 2 primarnyeh vilados
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vovali urdité ohavy #o sibehu dvoch sisadnych zmicen v me-
novej polinke MBS, vehladom na neddvou smenu rezimu vy-
mennche kureu a neznalost reakeie ekonomiky na zavedenie
floatingoviho redimu, ako aj samoingj potrehy vygenerovi-
nidk mevej roviovizne drovne kurgu SKK. Nesanedbatelnym
gisahom do podmienok fungovania bankového sekiora g cel-
kového menového prostredia na Slovenska v roko 1999 bola
aj priprava reStrukturalizicie ngvidSich hink s majoritou
Casioun stitu, ktore) prvd etapa sa uskutoénila vz kencom ro-
ki, Napokon rok 1999 bol of rokom vyznamne] zmeny vo
vonkajsom menovom prostredi sivisiace] so zagdiatkom fun-
sovania Europske) menove] dnie, pricom koniec roka sasy
wyvolival neistoty stvisioee s prechodom  inlormacnych
systémov do nového milénm (lakior Y2K ). Zavedenie khico-
wych sadsieh NBS (w2) v roko 2000 je mozné v tyehlo sivis-
lostiach ehapal ako vyre zamern eliminoval pripadné dafSie
rizika. respe neistory menového vyvaga velmi komplikovane-
her roku 1994,

Forejto strucneg rekapiilicne je erepmd, Fe menove prosire-
dic v SR v obdobi 1997 — 2000 bolo velon vedialend od si-
Ludicie, ktord by sodady oemacil wa stabilmi. Fakiory a podie-
by, ktord sa v om presaceovali. pritom neeriedka pdsabili n
jednoliveé sepmenty pefaznche trhu protichodone s v priche-
ho Gasu s neroviahou intengiton vplyvali na sprivanie eho-
nomickych subjekioy (podnikoy a obyvatelstva) pri rozhodo-
v o umiestiiovant svojich volnych penninych sostmkoy do
roglicnych kategoni primarnych vkladov, Agregovinym vy-
sledkom pasobenia faktoroy formupicich podmienky na pe-
fagnom trhu o na drahe) strane charaktensok penazného
spravama primdarnyeh vEladatelov je potom st Srrokiara si-
hrmnej pefaine) sisoby v ekonomike.

10 BIATEC, roénik 9. 772001
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Hlavné peiazné agregaty a zikladné
ukazovatele

Zikladng trendy vo vivoji pefafne) risoby M1, agregitoy
MI a QM u ich hlavaych Stukuirnveh zlo#Fek v rokoch
157 a2 2000 schematicky endsomuje obr. 6. Pri znaéne ne-
rovnomernej medzirodne] dynamike sahrmného agregitu M2,
elomovy vwenam roku 1998 pre rastova dynamiku jednotli-
vych agregitov je lustrativay, Y tomio roku vrcholila ku-
muliicio vplyvoy expanzivie) fiskilne) politiky a rasticich
devalvacnveh olakdvani na podmienky likvidity v banko-
vorn seklore. dstiacich do nedostatku zdrojov na medaiban-
kovom trhu,

Prepad agregdt M1, spisobeny daliim mederoényim vy-
rarnym poklesom neterminovanych viladoy (NTD) o utlme-
i rastu oberiva (O, oderkadloval najmil postupujice sia-
hovanie  tychio  najhikvidnejiich  zdrojov  do drokovo
neporovnatelne vvnosngjsich (kritkodobych) terminovanych
vkladov (TE, teda do agregitn QM. Na druhej strane. mi-
moriadne prudky medziroény nirast viladov v cudee) mene
(CM) bol vysledkom klesajoce] dovery v slovenskid menu
vorimei devalvacnyeh ofakidvani, ako a) dodatocného nomi-
nilneho zhodnotema korunového ekvivalentu téehte vkladov
v dostedku poklese vymenncého kurzo SKE po opusteni fix-
neho kurzového regimu o prechode na plivigie Kure, Vye-
mam efekiu deprecidcie vwmenngho kurzu ma vyvop vhladoy
v eudze] mene ukazoje obr 7. Klory sndzorioje ich dynimi-
ku v hednom kurze a vo foonom kuree (K 1. 1L 1993),

Diowvody veddee & preferenci viladov v endzej mene v ro-
ku 1998 znatne v tomto roku spomalili dynamiku korune-
vveh T zaroved viak viedh k- odrzamu vysokého lempa ras-
t pereedt QM. Jeowavné, Feorento agregit mal v ocelom
ohdobi najrovnomerneisiu mstovd dynamiku, hoct v impal-
woch motivapicich ukladanie voloveh pefiznych sdrojov do
jeho jednotlivech poloziek sa prechodne presadil pred réch-
Py drokevym yynosom ¢ komunovych vhladov opatemostoy
fakior o ofakivany koreovy vaines 2 vkladoy v cudze) mene.

Roky 1999 g 2000 si charakieristické predovietkym zi-
sidnou zmenon trendu vo vyvoqi neterminovanyeh vkladoy,
kioni nostala po pestupnom upokojovani situacie ma peia-
norm trhu, poklese sadzieh BRIBOR o nislednom znizovani
trokovich sadeich ¢ kritkodobyeh primarayeh vkladov, Po
predehidaapicons hlbokom prepade neterminovanych vkla-
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Obr. 7 Dynamika vkladov v cudee] mene (Stvetrolne, medzi-
rofne zmeny v |
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Tabulka | Struktira penaine] zisoby SK (v % na M2)

X1 XL 9T

K11 b

NI XIL 1K)

#— 4 bednom kuree —8— v fixnon kuree

1996 1997 1998 1999 200
b fivis (04 10,7 (k5 Ky 11,8
Netermiriovane \'Ll;u]j.' 3.3 5.4 LA I%.3 194
M 41,7 R ALl 2 g
Tenminovingd viklady 433 | 530 | M4 563 535
Vhlndy v cudiey mene {HI}] 1.4 14,5 14.5 15,5
vitzipeniaze (M) X3 fiid ARG TR Gtk i}
L:‘l;;’ 5"”"{ Tikyidity 043 037 031 029 031

Miern dolangicie CMM2Z 001 100 (014 . 14 fin

Tabul'ka 2 Struktira agregitu M1 (v % na M)

ghow, v poku 2000 Feto vhlady dosiahli spomeda vietkich #4-
Kladnyeh zloziek M2 najvyssf pritasiok o do v¥razne rasto-
vej polohy: dostali o cely agregit M1, Druhy, najvymezneidi
medearotny prirasiok zaznamenali v tomio roku vklady
v cudze) mene, £ obr, 7 je grejmy miraeovy pivod tohio zvy-
senia, ststredenédho do 3. Stvefrokas Hlaveyme zdrojom: boli
prosinedky ziskané 2 predaja Slovenskyeh elekomunikicn
zahrmiEndmu investorovi v auguste.

Procesy a podnety. ktoré v priebehu tychto Styroch sledo-
vamych rokov vplyvali no vy jednotlivyich zlodiek peia?-
nep sisaby. madne pormeml vodtomi Struktaru sihmného
agrecdte M2 (ab, 1), Zdkladmi smenu modno charakierizo-
val sniZzenimfzivienim podiele MEOM na M2 ridovo o [0
Se-nyeh bodov, Napvical posun v prospech QM bol zaena-
menany v oroku 1998 v roko 2000 v dosledku vyrazného
#nifenia podietu terminovanyeh vkladov  sa podiel QM na
M2 andzil o podiely agregatovy M1 o QM sa vyrovnali zhruba
Grovar ¢ roku 998 Doplaujies informicie o 2menich
v ArrUktare M1 o QM < tub, 2 o 3, Zmeny v Strukidre QM
itab, 30 vypldvaid # predehddesjiecho texi. K ovvvoju M1
# Jeho Strukury (tab. 2) je potrebné uviest, Fe pn relativne
stilom podiele oheivi na M2 dochddzalo v obdobi vso-
kveh drokovych sadeieb 2 velmi keitkodobych terminova-
nych vhladoy K sjaveef racionalizicii v powditl tejto nevy-
nosove) gloiky penaine zmisoby, Vyrazng eviienie podielu
obeZivana M1 v roku 1999 nezodpovedi jeho vyvoqu v prie-
behu roka. Rozhodujica ¢ast celkového privasthu obefiva sa
ot realizovala v decembri, v sdvislosti so daberpedenim
s proti pripadnym Gadkostiam pociadovyeh systémoy pri
prechode g noveé milémum (fakior Y 2K

Zmenu v Struktiare M2 sihenne lusieoje pokles Standard-
ného ukazevatels likvidity M1/M2, Jeho interpreticio nen
jednoznacng Keitérid o vyanamne ivisi od definiénéhn vy-
medsenin cele] pefiaine] #isoby M2 (resp. zlozick mimo
M Prodke anizeme ukazovarela MEM2 moke byt diki-
torom bliziacey su menovej keizy, Co sa spija s predpokla-
danym prodkym evyienim miery  dolarizacie CM/M2,
Vo opripade Slovenska narastanic menovych  problémoy,

"D ety privasack vEladion: v cudiee) mene v seprembg bl spasn-
bemy grejme kunmalicion viaceryeh, edmtlivg fadko ddentilikovatelny eh
e ych, ehonomickyeh . mimockosomickyel fkionn idepreciicig -
meenncho kuren SEK vt DS a EUR o ofakavamia spate « relerendom
i honvgrann koo et sdmgon i sibe specenie potnsy imiirkebo do-
woe v hfndein e dosndc o nedsods abefmm

19596 1997 1998 1999 (00
Cibegivis 250 293 L% % S O S
Neterminované vhlidy TALMT e 626 Rdd

Tabulka 3 Struktira agregdtu kyvizipeniaze (v % na QM)

199 1997 1998 199 2000
Termimavane vhlady LB 8346 WL ws  FIS
Wklisthy v cudie mene Tia ted 210 204 2235

o kiorveh by mohol sved@it vyraeny pokles MIM2 v ro-
koch 1997 o 1998, sa zaCal vyvojom v oblast korunovych
terminovanych vkladov, pricom dovedy na preferenciu
vidadov v cudzej mene vediacu k zvyieniv miery delarizd-
cie s objavile af s roénym odstupom (1998). Jednotlivé
neprivenivé stvislost menového vivoja v omta obdobi
viak boli vedjomne previgeané o jeho neudriamelnost sa na-
pokon potvrdila zmenow kurzového reFimu. ¥V otomte kom-
plexnom pohlade potom inezno konStatoval, 2o vevoy po-
merovych ukazovatelov Zikladne] struktdry  pefazne]
sasoby SR v rokoch 1997 — 1998 poivedi] plainost indikag-
nych vidstnost ukarovateTa likvidity na signalizovane
uhrosemi stability menoveho vyvoga,

Terminované vklady a ich ¢asovi Stroktira

Vysoké prirastky erminovanych vkladoy (TD) v uplynu-
I¥ch rokoch s dosahovali pajmd vidaba straktivoym aroko-
wvim sadebam ¢ velmi kritkodobyeh teeminovanyeh viladoy
(viethy splatnosti do Y mesiacov), ktoré od roku 1997 spOso-
bili vytiend smeny v Casove] strukudre terminovanyeh vkla-
dov v prospech tychto vkladov (tab, 4.

Woroko 1999 sa drokove sadeby wadol snmizoval a v roku
2000 sa sadzby zo vietkych uvedenvieh splatnosy (okrem
viladow do 9 mesigeov) dostali v priemere pod droved et
Iénove)™ splatnosti do | roka (obr. 81, Celkovy objem kritko-
dobyeh wrminovinyeh viladoy (ST, soovSak af v lomto ro-
ku  medarodne  svysil, patial ¢o strednodobé (MTD)
i dihedobhe (ETE vhlady costall ridovo ni drovni roku 1999
(ubr 9y, Podiel STD i celhovom objeme terminovanych vkla-

* Doz khemskych trokoyy ol sidaiels € vELndov apaven ) si
ke stabvliicne pedarncho rhio o celkovehe dlepbenia menséhio pris
tred i poeitivne premviciol g dlek uskuocnene] rebtikirlisicie dveroe-
hes el nagidiroeencisich bink o atfmenic vedieeho s plyy mvaidich
hank s siroved andkovieh saldseh

BIATEC, ménik 9, 72001 11



MENOVA POLITIEA

Tabulka 4 Vv Easoveho rozlifenia terminovanych vkladoy

NAMOLINA HANEA SLOVESSKA

notlivich  Standardne  vykazovanych

splatnosti za obdobie 1997 — 2000 v pol-

197 | 1998 1959 2000 rocnych intervaloch®, Kumulativny vy-

% omidSk o %o midSk % midSk G mid.Sk voj ich objemoy ukazuje obr, 11, Pre rok

Terminovand vkludy ; (S99 najmd viak pre rok 2000 bolo cha-
spolu, 2 woho D | 2388 | 1000 | 2597 10040 3053 10040 3222 rakieristické, Ze okrem pokradujiceho
krdtkodoby ST4 | 1370 | 652 1693 | TLY Q18R | T4E | 2411 trendu k relatfvnemu | absolimemu po-

strednodibé 292 687 | 00| 522 | A3 AAE | 18| 3RO | pacy vkladov do 1 roka sa pri vieobec-

dihodubé 134 | 330 147 382 140 426 | 134 | 43 nom poklese tirokovych sadzieh’ nadulej

Karunove vk udy ohjemovo posilovali vietky splatnosti.
spirlu, ot 1004 336,0 [ | 35700 HOLGD 40017 100G | 3434 K ; istej zmene dodlo ## v drubom polro-
FELEFTI OV e 329 (172 73 974 | 244 | A3 273 1212 T ajmii v Fll:hl::dn‘;'{h miEsiseneh foe

Lerminoying i :.]'ﬂ-.“ ?E.? 25"].? Tﬁ,” | HIF3 T:,T 1222 kU ZI'HZII'L kl.'."l.f 50 p‘.imﬂ';'ﬂ'ﬂ 'i":r"]'U?.nf' f"r'\::"‘-ﬂl

mll:-r'rT:;wI:I-rI'}é objem vkladov do | roka, na druhej stra-

+ kritkodo N P . : :

ferminoving 4 |52 | 7| 67 | Tes 38y | iz ssps | e poklesiivkiady s najkratou splatnos

dov su tak v prighehu sledovanyeh Styroch rokov avysil # 51
i 75 % pri podstatnom smensent podiclu strednodobich a re-
lativne stilom podiele dihodobych terminovanych vkladov,

Celkova krdtkodobd elofka (neterminované @ kritkodobé
terminovane vilady ) ku konco roku 2000 dosiahla temer 82
Ye-ny podiel na dhrne keronovych vkladov a oproti roku
1999 sa opiit zvysila o vyde 3 Y%-né body: Na roediel od pred-
chadzajicich rokov sa viak na jej dalfom mavydeni podiclali
uz mielen kritke splatnosti terminovanych vkladoy, ale doSlo
af k pomerne enaénémuo ndrasty nelerminovanych viladoy,
Kiord svojim objemom prevyiill droven ¢ roko 1997,

Ve krdtkodobych werminovanych vkladoy v rokoch 1997
— 20000 bl charakteristicky predovietkym permanentnym zni-
Fovanim absolitnyeh objemov vkladov do | roka, t3, viladoy
s mijdihdou splatnoston v rimel tejio skupiny viladov, Vila-
dy do | roka predstavuji uréita Standardnd referenénd kate-
odriu pre hodnotenie pefiainého sprivania vergjnostl, resp. ur-
ciy medeistupen meded transakénymi penigzmi (resp. richlo
spefafielnymi viladmi) a dlhodobejsimi vkladmi, uréenymi
prednesing na tsporoveé déely, Tolo osohitne postavenie vkia-
dov do | roka sa na slovenskom priklade ilustrativne odzrkad-
Fovale v relativie] stagnicii (resp. Tha veTmi migmom raste)
trokove] miery 2 Wehto viladow, waial ¢o drokove sadehy
¥ vkladov s krstSimi splatnostam vyraene rdsth,

Nekonkurenénd drokove sadzby 2 vkladov do | roka spdsc-
bili, ze v pricbehu sledovaného obdobia saich mkmer dvoj-
tretinovy podiel na celkovich keitkodobyeh termimovanych
vkladiov 2 roku 1997 zniZil na niedo vise jedne) pitiny, Ako
ukiuje obe 10, 5 vynimkou medzobdobia skokovitého pre-
chodného pirsiu indexu spotrebitelskyeh cien (CPL, sphso-
beného opakovanymi divkami deregulicie administrativoe
riadenych cien o emien nepriamych dand, viak aj tiew vila-
dy prindSali redloy drokovy vynos tmerany roediclom meded
priemernou arokevou mierou ¢ vklodov do | ooka o CPI
prislusného mesisca o rok neskor),

Tabulka 5 absohuje sobroma infornidciv o vyvoji Strukiicy
kritkodobych terminovanych vkladoy o drokovyich mier 2 jed-

* W oba 10 ek vidime, e pokial by sme eeding dokovy svnes merali
i tickipesch ek A obelob, Sike Begr posuns CPT oo 1ok dosesdu, bol by
vty drokoy vamos £ vk ludaw do 1ok gapamy o palovice rokan 1959
sovvnimkon jiila o sugaste 00, Tokéo mermie vank nepovadiemse @
kuarekind,
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tou do 7 dni a vklady s najmenej vyu-

(e 8 Vivaj pricmernyeh arokovich mierz krithodobvch ter-
minovanyeh vkladoy
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Obr. 9 Vivaj hlivnych elodiek terminovanyeh vkladoy (v mild.
Sk Kk ultimu roka)
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divanou  splamoston do 9 mesiacov. V' medziroénom
poerovini 200001999 (okrem mierncho poklesu vRladov do 7
dni) sa objemy vkladov so vietkdni splamosiomi zvysili, pri
vyriene] koncenteich wehto privastkoyv v splatnostiach do |
mesiaci 4 do 3 mesiacov, Vo tychto’ dvoch splatnostiach sa

b Uit vobulke sabitagd vklady obyvaelsiva o podnikove) sféry. Si
visledkom viasinyoh prepodioy ¢ vwkaen himbove) Sutistiby YiNBSH -1 2
£ obeman pristesndeh splotmesti vibdoy uvisloanyel mesicne v iomo
vkaee s odpeditall vk Ly viddmeho sebion, megskoy yeh orzanracii i
vhlmdy pod polodkou ostivsd, Preme e dniond miery o napodizne m e
oy apravens objemy,

'8 Jedinou venimbkin pri vkLadech de S mesiscoy v proom polnok 1999,
kel magvyRain mesacnd pricmema arkovi mien [045 5 bolo sennmen:
nd v jilil,



&

NARODNA BANKA SLOVENSRA

Obr 10 Redlny arokovy vinos 2 vkladoy do 1 roka
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Obe. 11 Kumublstivoy vivoj kratkodobych terminovanych vkla-
dov (v mld, Sk}
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mielen vynosového o ekononického, ale aj instituciondlneho
charakteru (napr. stanovenie presvedéivejsich podmienok #d-

Tabulka 5: Vivoj Strukbiry kritkodobyeh teeminovingyeh vkladoy a priemernyeh drokovyeh mier

ke o echrane vhladov) - na
preferenciu dlhodabejiich fo-
riem ukladania penazi.

o 7 dm do 1 mes. o 3 mes, do 6 mes, doYmes.  do | roka l:;‘_..-pnmﬂj #lozku vkladov

(i 2 M @ Mm@ Mm@ |2y (o (2 prete vouplynulom  ebdobi
Dec. 1996 08 946 165 | 607 07 A8 17 820 06 800 647 K91 | zjavne zabezpecovali vklady
Jan 1997 72 86 173 235 62 9aN 00 96l 05 1285 S8T7 1007| v cudzej mene®, Druhd velki
Dee. 1997 6. Mo 34 fA3E T3 1520 4% 128 03 1709 369 i) zlhotka sa formuje déelovo
Jon 1998 90 7502 3L U638 159 IS4 54 1409 04 J832 350 1L0¢| v rimei stavebného sporenia.
Dec 1998 100 1618 359 (752 167 U854 53 1522 12 f557 318 20| kord predstavuje v podstate
Jan 1999 162 1647 323 I6d6 IRT 1627 70 1569 17 16sv 242 j252|  cely objem dihodobych termi-
Dec. 1999 122 JZ/0 W0 1478 236 (497 493 [544 1 fea0 137 frae|  novandehvkladov, Prive vda-
Jan2000 123 720 336 7700 M3 YO8 94 ILI3 14 1L7e 200 joge| R oastu vKladov stavebného
Dec: 2000 1089 596 324 627 248 667 85 673 15 wor 29 7z | Sporenia mali dihodobé vkla-

01y Podsely no kedthodishych termmovanyeh vbludoch v %0 (20 priemenni drokevd micea.
Lalrrf: VENBS 12 Mesaony vokaz o objeme vhladin 3 vvike primmemyeh drakovych mien, slastie prepodty,

v polovich roku 1998 ststredovala presne polovica kritkodo-
byeh terminovanyeh vkladov o do konca roku 2000 sa tento
podiel neustile posilioval na 57 %.

Napriek amenidm v oirovni drokovyich sadzieb. Kiorymi s
v roku 2KI0 vinosova atraktiviost kritkyeh splatnesti pod-
Stane zredukovaly o prakticky vietky strednodobe vk lady
tokrem vkladoy do 2 rokov) pondkali vwisi drokovy vynos
(ohr. 12 ne? krithedobé vhludy, sdujem o strednodobé vk -
dy neustile Klesal, Je pravdepodobné, #e tito skuping vkladiv,
shifiges prevadine ako Dsporovii elodka, nemd v sicasnosti do-
statocni podporu vzhladom na neprazniva relacin medzi vy-
vijoum pripmoy i narastaguicich bednych vvdavkoy sikromne-
ho sekiora sposobenyeh infldcion, skokovymi dpravami cien
v dbsledku cenovyieh deregulicin a dulsimi dosledkami opa-
kovanyeh balickoy opuatreni na makroekonomicki stabiliza-
civ, Nexdujem moZe plynil 4 20 sipomych motivadnyeh
diwodoy verejnosti. determinovanyeh istou mierou nedévery
vodlhendobeSin stabilitn slovenskej meny, stvisiacou s pretr
vivajieim potenciilnym rizkom jej dulSieho inflaéneho wlale-
bo kurzového enehodnoienia,

Viethy tieto dovody zrejme sposobujd, e aj napriek po-
Klesu trokovych sadzieb ¢ kritkodobych vkladov ich opera-
tivnest, resp vysokid likvidnost je faktorom ich pretrvdvagi-
ce] atrakuvity pre vhladatefov. Mvivoreny ndvwvk na tento
drub pefazného sprivania pritom moze prefrvivarl aj dihodo-
bejiie, kym sunevytvoria ridovo beepecnejsie predpoklady -

dy najsttbilngisi podiel na
celkovvch  werminovanych
viladoch 13 — 14 % O sa-
vebnom sporeni blizse v Cas-
ti o sekiorovyeh charakierisukich viladow,

Obr 12 Priemerné grokové miery 2o strednodobych termino-
vanych vkldoy
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* Mo udchavande rostathoy sooskladoch v cudie) mene herpachyvhy phsn
hiit ) vysoké nakindy  paosch konveran do kerunove] peobibogsoty, O 2-
caatkn lungowun Burdpske] menove] ke o salfianani vymennyeh Sureo
mitroknych men entoedny voci eurd ma drhe] s soveak e smenom
pivscebit santk-konversnych nakladoy mede jednotlivems narednymi mewmi
curiki
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SA KOLEKTIVNE INVESTOVANIE NA SLOVENSKU

Ll

Kolektivie imvestovanie v svete ma hiboke korene, Napnek tomu,
e voviictine odbomych admijov sa smdiatky kobektivieho ivestovi-
i speifag s amenckym rhom trebo uviest, 2 prad anienky o k-
leknivnom investovani su spojend s bedgickou investCnon spolodnos-
tou Socidld des Pays-Bas (19823 v Broseli, neskor v oku 1849
venikla spolodénost Sociéd Civile: Génovoice d'Emploi de Fonds
ot roky neskor Socidid Generale de Crédit Mohilier, Koncom 19
storedin venikli prvd investicne spoloénost aj v USAL praow spoloc-
st bl Mew York Siock Trost, klord w2 mals charskier doesne
inviesticie] spolocnasti.

Chuarakier podichovych fondoy prinigsol na financny rh Missa-
chussets Investors Trust Rozvoju kolektivieho investovania na ame-
nckom kontinente napomiihal a) rozvijajic sa kapitdlovy rha najnid
v 2wl rokoch minulkého storofia obroviky boom obchodoy s cen-
nyini papiermi, Finanény krach na barze na Wall Strecte v ok 1929
vyrazne aredukonal podel fondov (dmba na 10 %) @ podstatne <
aniFiba ) hodoota ich majetku,

K daliemu rozvoju kolektivacho investovania doslo po 11
svitove] vone. Bolo spojend s opiitoynym rastom akeiovych
Irhaw, ale amenila sa a) stratdgia o marketing investiénych
fondov, ¥ 70 az 80-tyeh rokoch doslo a) K vyraenym inovi-
cidm v oblasti kolektivneho investovania, prejavuje sa Speci-
abizaciaa rozne Specificke druhy fondov, Ktord sa snaZia pris-
pisobil whkosu™ Klientov, prispisobovanie investicnych
stratéaii veku investorov, napr. prechod od agresivingj stratégie
& wyssimestuphom rizika ku konzervativnej stratégie vhodne)
vy&iemu veku, Napriek tomu, Fe zikladnou myElienkoo ko-
lekiivneho investovania je diversifikici nako, novym javom
v oblasti kolektivneho investovania s stivaji hedge fondy a
internetove fondy, Tie uf podnikajd s vySSim stupiom rizika
a vidsimo sa Specializojn melen na urtity drab investicir, ale
1o uréily druh imvestora (ohramiéupicou podmienkou je Cas.
o pormerne velka vyska vstupného kapiilu).

Kolektivoe investovame aj ma prelome whio tsicrodia za-
siameniv nepvydainy boom. Stndord and Poor’s evidoval
ku koneu minulého roku viae ako 40000 Tondoy v celosve-
tovorn meradle, o je viae ako podet akeiovieh titalpy oh-
chodovanych nn Wall Street. Kolekiivig forma mvestoviani,
ktorid dnes vo svete sustreduje vioe ako 505 Gspor (v pripa-
de USA adroje uvideagn dokonea 78 5% domdenosti viasin
podiclove hsty) sapoviduge miclen zaalternativie vklidoy
v bunkich, ale droved a) moznost ako lepsie zhodnont svo-
je Gspory. Vyuo) nivewrdpskom irhu je stile vozavese ame-
rickéhio kolektivneho investovania. Naprick tomu, 2c vykazu-
je wysokd dynamiku raswe, moZno povedal. Feo i
konzervativoe) & charakier s vyrazneisim podielom bankowe-
ho sektora, Historin kolektivaeho investovania vo vyspelych
krajinich, najmid v USA o Velke) Britdnmii v prasi overila
rigne formy kolektvocho investovania, s kiorymi 5 v si-
Chsnosti stretivame,

BIATEC. rodnik 9, 7720001
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e ! Doc. Ing. BoZena Chovancova, PhDD.
ohospodirska fakulta, Ekonomicki univerzita v Bratislave

S0 10 najmi:

= podieloveé fondy rieneho typu (otvorend, uzavrele, Spe-
ciilne), ktoré nemajd privou subjektivitu_

= investicne spolotnost (olvorend, uzavreté) typu akcio-
vyeh spolocnosti s premenlivou alebo pevnou vyikou zi-
kladného wmania.

o v poslednych rekoch sa objivuji nové formy. ktoré pred-
stavuji kombindciv kolekiivieho investovania o poistenie
(unit linked products). Atraktivios? unit linked product spo-
Givie najmi v modnost ziskania vy33e) kapitilove) hodnoty
pri doziti su konea pistngj doby, To je umodnend invesiova-
nim casti poistnych rezery, resp. priamo Casti vybraného po-
istného, ktord neslizi na krytie izika smrti poisteného, do vy-
brancho podieloveho fondu, alebo skuping fondoy podfa
konstrukeie poistngho produkiu.

Naprick viae ako storocne) histori kolektivieho investova-
it nigkolkokril upravovane] legislative, aj vo vwspelich kraji-
maich si anveston stretdvagd s enymi investicnymi Skanddlmi,
Po . gedineényeh Zivotnyeh prilezitostioeh™ ako st mide investor
eyehlo nahromidil 2vicsa velka miasn penazt, prichiadea precit-
nutie v podohe zmiznutin investicie spolu s jej zakladatelom,
Ziklad takyehto struléani si v odbormyeh knahoch Gasto ozna-
cuje ko pyramidove hry™, Do historickych andlov sa v roku
1920 zapisal iridsatroény pristahovales do USA Charles Pangi.
Ten urobil Kikavi ponuku pre tieicku investorov s 3050 vyno-
som za b wadiov, Nez sa po i mesizcoch prislo na tiw pod-
vodnd akeiu, zinkasoval Ponzi viac ako 10 mld. USD. Pancip
Fangovania tejto pyramidy spacival vo wvplate vynosov pre
prvveh aéastnikov 7 vRladoy dalie) viny investorov, Vytviir si
tak niekolkovrstvovi pyramida, Ko viicSinou funguje dovie-
dy. kym sa dopyt po novych Géasinikoch vycerpd o pyramida
saoenili. 8 podebnymi pyramidami. a) ked Gasto v 2nstrele
forme, sa dnes stretivame aj na Slovensko,

Kolektivine investovanie na Slovensku
a jeho problémy

Najcastejsou formon aj ma svetovyeh irhoch so podielové
fondy gastresend spriveovshou spelotnoston, S investicny-
i spoloénosiami sa stretdvame najmii na americkom trhu,
i o v podobe open-end investment companies. OEIC. alebo
mvestment trusts ako uzatvorene investicnd fondy. Forma ko-
lektivaeho investovania prostrednictvon investignych spoloé-
nosti bola dost nestasine 2volend ap v nas pre prvad vinu k-
ponove) privatizacie. Doterajéia prax dokazala, 7e v nasich
podmienkach je takito forma kolektivneho myvestovanin ne-
pristupiti. lovestovanie prostrednictvom ivesticnych spolod-
jenost na zahranicnd. kapitilove why o vstup velkyeh
guhramiénveh investoroy, vysokd likviditu trhu, ale af jeho vy-
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sokd transparentnost o legislativoe zizemie pre investoroy,
Ukizalo sa, 7 vietky ticto atrbity ndd rodiact sa Kuapitilovy
trh v tej dobe ani nemohol splisat, Urditd napravu do tohto
procesu priniesal novy wikon o kolektiviom investovani &,
IBS1099 2. 2., Kwory zaviedol pojem spraveovske) spoloc-
nest a umozinge investovanie len prostrednictvom troch
druhov podielovyeh Tondev o to: otvorenyeh, uzaveetich
4 Specidlnych,

Novy wikon sa snazi nielen upravit deformeovand formu ko-
lektivneho investovania, ale wdroven prispisobit sa legislative
nym normdm Eordpske) dnie. Kolektivie investovanic na
Slovenshu dostalo novi legislativime podobu, ktord jedno-
rnacnejsie stanovuje normy a pravidld pri zaobchddzani
s prostnedkami investoroy, Sim o sastiva kolektivoe investo-
vanie trasparentpejsim. UmoZiuje na nds wrh vstup zahra-
nicoveh subjektov, & vz v pedobe tdenyeh renomovanych
gahraniényeh spriveovskych spolonest a ich fondov, ale
te? o) snhraniénych investoroy.

Vyanatsa v spled kolekiivneho investovania na Slovensku
nie je pre drobnyeh investoroy jednoduché. Je potrebné si
uvedomit, 2e na Slovensku pdsobia:

* nebankové, licencované spolotnosti — patria fu aj spriv-
vovske spolocnost (typu akciovyeh spolonostiy, kioré ziska-
vaji licenciu od Uradu pre finanény trh a riadia sa prishus-
nym zikenom,

= nebankovd, nelicencovand spoloénosti — rozne spolodhos-
1 vyberajice vklady od obyvatelstvi (nemajit pre tito. Cin-
nost liceneiu), zaoherajice sa rdznorodou Sinnostou (Tvpu
spoloénosti < rugenim obmedzenym. tichych spolognikov ),
vyuzivain legislaivne medzery o Casto v eustrete) podobe
maji charakter pyramidovyeh hier.

Tieto spolofnost vystupuju na Anandnom trhuo ako konko-
renth, ale s rowdiclnymi podmienkami o predpokladmi. Ne-
bankoveé heencované spolodnost. ku klorym patria aj spriv-
covské spolotnosti musia v zmysle zikona splfinl velm
prisne kntdna. Ziskat leenciu pre W0 Einnost mozu len pri
splneni viacerych podmienok 1¥kajicich sa niclen vydky zi-
kLidneho kapitilu, ale @ patncného technického o personil-
meho vybavenia, Zikon kladie vysoké ndroky | na Strukiiru
nuetku, rozlodenia ik casového obmedzenia pe - nick-
leryeh fondoch, prsvidlich hospodirenia s vleZenymi pros-
triedkumi & pod. Obchodovanie s podielovymi listami je
osetrend jednak formou spitného odkipenia od spoloénosi
{otvorenych tondov), ale aj moZnostou obehodovania na se-
kundirmom trhu (burza. mimobtirzovd 1hiy). Spraveovské
spoloéaosti podlichaji tie? prisnej kontrole Uridu pre finané-
ny trhi, Ktory moze pri porudeni zdkona dokonca ich Snnost
sastavit. Transpurentnost a prehlad o hospoddreni 1vehio
spolodnosti je eaberpecent aj dalsimi zdkonmi, napr. zikon
o cennyeh papicroch. ktory zdroven ukladd Gy, informacni
povinnosti, pritvideIné verejiovanie tdajoyv prostrednictyom
médita pod. Vytvira sa tak prostredic vyise) dovery a atrak-
tivaosti kolektivicho mvesiovania,

Mebankové, nelicencovand spolocnost pri svoje] Cinnost
casto funguji v legislativnom vitkuw, Vo sidasnosti pre svoju
cinnist stali zaregistroval so v zmyshe Obchodného 2iikon-
Ak svoju cinnost realizoval s manimalnym vstupnym kae
pitiilem (napr. v pripade spolotnosti s micenim obmedze-
e to 200 000 Sk, Svoj vetah s Klientmi mapi odetreny

rivenymi sphsobmic amluvou o tichom spolocenstve, smlu-
v o edrgent, manditnon smluvou, zmluvou o spriave fi-
nanényeh prostricdkoy alebo o pozicke, Awakiivoost 1ejto
formy podnikania je casto spojenid s dokumentmi ako proti-
hodnoty viedenyeh prostriedkov. najéastejdie s o zmenky,
cerilikity o wloZeni prostusedkov 4 pod. Nesporne mi tilo
lormu podnikania svoju atraktivnost niclen pre podnikatelské
subjekty. ale te? pre investoroy, kioryim sa pontkaja v na-
Sich podmienkach v sicasnosti 30 — 40 % v¥nosy. Preto je
celkom logické, #e po vi¥raenych wrbulencidch na pefainom
i v rokoch 1997 — 1998, ked mohol investor s aulovym
rizikom v bankovom sektore dosishnut sluiné vinosy (oko-
lo 200 5 ). pr sacasnom poklese drokovyich sadzieb na 6 - 7 %,
sit znadnd Gast nagmi malyeh investorov obracia na nebanko-
vid nelicencovand spoloénost v snabe opdl dosiahnut vysoky
vinos: Znacnd casi' investorov &1 vobee neuvedomuje riziko,
do krorého vsiupije.

Majhednejtou formou v tejo oblast je zmluva o tichom
spolacensive. Tichy spolocnik je psoba, klori sa amluvou zad-
vitzuje viozit do spoloéndhn podnikania s inym podnikitel-
shym subjektom zmluvne urdent linanéna Siastku, a wm sa
podiefar na jeho podnikani, kym podnikate! sa zaviizuje plait
mu fast zisku, ktory dosishne 2 podnikania (v zmysle Ob-
chodného zikonnika § 673 = 678 Tichym spoloénikom mide
bvt fyzickd i privaickd osoba, ber ohTadu na o, & je alebo nic
Je podnikatel, Zmluvnym partnerom muosi byt viak privnickid
lebo Pyricka osobi, ko je podmbatelskym subjektom. Za-
kon viak neurcuje typ podnikatelského subjekiu, ¢ oho vy-
plyva, e 1o mide byt spolonost s minmmdlnym kapitilom. 2o
ikona i sice tehy spolodnik privo ziskat ddaje, st to viak
ticdaje. ktord mdze ziskal len v rofnyeh imervaloch na waklade
rocne| uitevie) sivierky. ¥V pripade hespoddrenia spolocnosti
s0 stratou sa alikvatne niZuje of velkost podielu tichého spo-
locmika. Zo zikona tieZ vyplyva, e tichy spoloénik vysiupuje
virvziuhu k svojmu partnerovi ako veritel, éo znameni, ke ne-
A ek nuvriie e svojho poedielu pred terminom splamosti,
resp leominem Adniku zmlovy.

Neprehladng je e Strukiirs majetku, spdsob diverzifika-
cie rizika, Ktory samoeregme Ohebodny zakonnik vobec nea-
vadza, a okrem toho. takyto subjekt nenui 2o zikona infor-
macni povinnost. Preto jeo dnes aj velmi fazké blizsie
spectlikovar, v akveh oblastiach tieto spolocnosti podnikaju
a aki je ich Struktdra majetku, Dnes vieme len zhruba vyiy-
povat ich okrub Cinnosti a podlia 1ho ich mézeme rordelir
dii skuping

* nebankeve, nelicencovand subjekty. ktoré prostrednic-
tvom vkladoy firaneuji svoaju viastnd réenorodd podnikatel -
skii Eimnost {lizing, obchod s nehnutelnostami, autobazire
i pocl. ).

* spolucnosti, ktoré profituju s drokovyeh marki, Casto po-
skytuju dvery za 60 % roény drok a vise. pncom na vklady
s vinde trok mapr. 30 %0V siEasee] hospoddarske] sitwicii
existuje realne nebezpelenstvo zastuvenia splitok dverov.
Cm sa postupne gastvi al vy platenie viladeoy,

* subjekty. ktoré ponikaji fskavame fimmény'ch adrojov
a hert o tdte Ginnost vopred proviziu,

= spolodnostl. Keore sd neCitatelne o nie so o nich ziadne
udage, ich Cinnost na hGoanénom trhu je viak nezaned-
butefnz.
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Rizika pri kolektivhom investovani

Kolektivig forma investovania diverzilikuje riziko, ale ho
neodstrafuje. Je na investorovi, ak Groven rizika je ochotny
niest o poddla toho sa rozhodne, do akyeh fondoy chee inves-
toval, Je logieké. Ze pri investovani do akeiovych fondov
miFe investor dostahnul vw3S0 vynos, ale aj nesie vySSie rizi-
ko, #e tento vynos nemusi desiahaul, naopak bude maf stra-
tu, Naopak pri dihopisevych fondoch. alebo fondech peiaz-
ného trhu je sice riziko mengic, ale 1 vynos méze byl nizsi,
Riziko tu vidy existuje. Investor ak sa rozhodne investovaf,
st o akceptovat.,

Prive kvali obmedzeniu velkosti rizika pri kolektivoom in-
vestovini boli tez v rdmel zakona vypracovand strikind pra-
vidla pre spraveovsko spoloénest @ jej fondy,

Nebankové, nelicencované spolotnosti, ako som uZ zdoraz-
nila v predehidzajicom vyklade, takito povinnost zo ziko-
mat pemajl o pretoie informdeie o svojej cinnost nezvere)-
fuji, nemézeme poznal ani ich  Struktdre majetku
u rozloZenie rzika. Napriek womu ich Zinnost sprevidza na tr-
hu masivaa reklama, v Ktore] ubezpeéujd o nulovom tiziku
a wysokyeh vynosoch, Kedve ndklady na reklamu sd
nezunedbatelne, da sa s velkou pravdepodobnoston ovazo-
vat, #e velki cast vkladov klientoy s1d2i prive na financova-
nie reklamy, Vynakladal prostriedky na reklamuo v pripade
spriveovskych spoloénosti a ich fondov je moiné len v si-
lade so xikonom a Géovnymi predpismi,

Podla analy ey, ktord vypracovala Asoelicia spriveovskych
spolotnosti boli ndklady na reklamuo rdenyeh lnanényeh spo-
lodnosti nasledujoce:

Tab. & 1 Vidavky na reklamu v mil, S5k

Subjekt 1995 149y R{ITI
Paistovne 55 M6 4495
Banky 4.2 254.2 3264
MNelicencovang spolodnost [ 508 263.1 L0
Sprivveovske spoloénosti 1,1 7.5 454

Stavebné sporiteme RiL4 Ting [ 083
Lizingnve spolidaost 20,8 7.5 342

Z tabulky je arejmeé, ze vidavky ma reklamu spriveoy-
skych spolotnost st peporovnatelne m#sie a predstavuju len
#lomok sumy vydavkov nelicencovanych spolocnosti. Cie-
Fom masiviaych reklammyeh kampani je ziskat daliich klicn-
tow, Prve vilady drube) viny klieniov zabezpedia nebunko-
vému subjektu, Ze dokide vyplant droky tym. oo vlogili
peniiee meda prvvmi. Nebankovy subjekt tvedi, 2e zisk
Klienta je vysledkom dobrého investovania spolocniosti, to
el podpovedal realite, Klienl, spokainy s vyposom. i
tendencin ponechal tame dile] vElid viritane drokov. Ak <
vaak aastavi priley vhladov, spolocaost nemadie ale) Rango-
val i dostive s do problémoy, ¢o v mnohych pripadoch
kondi tym, Fe tev,  podoikatelio™ vyéistia ety o smizmi,

Ako wvadeaji zdroje Asociacie spriveovskych spolodios-
1. nebankove nehicencovang spoloénosti ziskah dotere zhr-
ba 12 mid. Sk.z coho ui 4 mld, skonéih ako nenavratné pro-
striedky pre ich viastnikov.

Doterny skrauchované nebankove pelicencovand subjekly
uviden tabulka & 2.
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Tah. &. 2 Vybrané skrachované nebankové subjekty v SR

Subjekt MNevyplica od  Ohjem nevypla-
tenyeh vRladay
v mil. Sk

Allegros. aus.. Bratistava T 14 100

Corrax. s.ro., Bramslav ldb 99y 1101

Elia i fiktivi frina) Juim 2000 I

Gold Finn Invest a. 5.,

B.Bystrica | December 14U% iz

MCS Giroup, s.ros Kodiee  Februdr 1997 4010

Mukla Raj. siro. Kodice Miy 1999 1248

Nick Finanee, w5, B.Bystrica Maj 1408 416

Pallas Aléna, s.no. Kodice 1998 15

Su, is., Bratislivi . Apnl 2000 20

Unifa Invest, s, Jatide 1997 35

S 1.639.5

Uloha dozoru nad kolektivnym investovanim

Dioterajai vyvei v oblasti kolektivieho investovama doka-
suje, 2e spraveovske spolocnosti sa dostali v legislativng] ob-
lasti doy nevvhody v porovnani s nebankovymi nelicencovi-
nymi spoloénostami. Zdkladnym problémom  podnikania
nebankovych nelicencovanych subjektov je nedostatocnd
maoinost ich kontroly. Preto hlasy najmd odborne] verejnost
smerovali k neSemn whio problému. Povodnym zamerom
bolo vytvoril aj pre tieto spoloénosti osobitny zdkon. podla
ktorcho by sa tieto spoloénosti radili. ako je to v pripade
spriveovskych spolocnosti, postoved o pod. Od tejto kon-
cepeie sinakoniec upustilo o refenie whto problénmu je za-
kotvené v novele Zdkona o cennych papieroch a v Ob-
chodnom zdkonniku. V sdlade s tvmito movelami budy
musiet tieto spolotnost zhromaddoval pefaind prostriedky
len na miklade verepnej vvavy a predkladat Uradu pre fi-
nanény trh investiény prospekt. Sicaston whio prospekio bu-
di Gdaje o firme, jej predstaviteloch o vysledkoch za po-
sledné roky potvrdend auditorom. Prospekt musi obsahovat uj
informdcie o lom. ako chee spolognost zhodnocoval viedend
prostriedky, pricom Urad pre finamény trh mi moZznost posi-
dit, & spolognost méze dosiahnut uvedenym sposobom slu-
bovany efekt. Poziadavkou novely zikona je tiez potreba daf
do siladu reklamnn kampan s prospekiom o skotoénymi zi-
mermi spolofnostt. Povinaostou spoloénosti je aj upeornil
na rizika pri takomte sposobe investovania a polrofne zve-
refiioval svoje hospodirske vysledky.

Do akej miery prispeje tito legislativina dprava k- sprehlad-
neniu o Spsti o ukidze Sas. Does vieme, Fe niekloré ne-
bankoveé nelicencovand spolocnosti ma ziklude svojho dote-
rajsicho podnikania nebudid mael vo svojej Cinnost
pokracoval. nicktord zanikmi. Moo ofakdval, e ) v 1ejlo
oblusti s vvkryStalizujo spolefnosti, ktoré hudd seriozne
podnikal a nesklami divern investoroy,

A ked legislativae dpravy smeruji k- viacse) achrane drob-
nych investorov, nikdy nebude tito ochrana stopercentni,
Kazdy investor by si mal v konecnom désledku sim zvazil,
do akého rizika idea v pripade nebankovych nelicencova-
nych spolaénosti je toto riziko stiile eSte vysoke.
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RAKUSKA NARODNA BANKA

Rakiiska ndrodnd banka (RNB) je
centralnon hankou krajiny a sidasne
integrilnon éaston Eurdpskeho systé-
mu centrdalnyeh bink (ESCB). Je samo-
statnou pravaickon osobow a viethymi
zdkonom wréenymi prostriedkami sa
usilije o zabezpedenie stanaveného cie-
la, 1. j. 0 cenovii stabilite. Uéastou Ra-
kiiskej ndrodnej banky v ESCB sa jej

duje o jednotnej menovej politike
ESCB. Okrem inych diloh zostdva Ra-
kiiska ndrodnd banka i nadalej pove-
rend vikenom menovej politiky, dri-
bow a spravon eficidlnyeh devizaviich
rezery, tadon bankovick, sdsobovanim
hospoddrstva bankovkami a mincamy,
zostavovanim Statistickych ddafov, im-
plementovanim a podporon opatreni

mandit nezmenil. 1 nadalej zodpovedd za udrZiavanie
stability rakiskef meny, nezdvisle od toho, & ide o curo
alebo Siling. Guvernér Rakiiskej ndrodnej banky ako
tlen Riadiacej rady Eurdpskej centrdlnej banky (ECR)
spolu s gavernérmi ostatnyeh ndrodnyeh centralnyeh
bank a élenmi Vikonnej rady ECB rovnoprdavie rozho-

RNB a menovi politika ESCB

Diia 1. janudra 1999 preveal Eurdpsky systiém
centrdlnych bink (eurosystém) zodpovednost za
Jednotnd pefiazni politiku eurozdny, RNB zod-
povedd za uvidzanie prisluinych menovopolitic-
kych rozhodnuti ECB, resp. Rady ECB do #ivo-
ta. Rdmeové podmienky formulovania menovej
poliiky pritom diva eurosystému Zmluva o ES.
Clinok 105 (1) tejto zmluvy stanovuje, #e prvo-
radym cielom eurosystému je zabezpecovanic
cenovej stability. Pokial je to ber ohrozenia cie-
la cenovej stability mozné, eurosystém podfa élinku 2
Zmiuvy o ES podporuje vieobeent hospodarsku politiku
Eurdpskeho spoloCenstva, . J. harmaonicky a vyviZeny roe-
voj hospoddrstva, trvaly a neinflany hospodiirsky rast a vi-
s0kY stupef zamestnanosti. Pefaind politika eurosystému sa
takio stiva pokradovatelkou osvedéene], na stubilitu oriento-
vane] politiky RNB na eurdpskej trovni

Nu roediel od stanovovania cielov prenechiva Zmluva
o ES formulovanie menovopoliticke] stratégie eurosystému,
ktory ui v roku 1998 definoval hlavné prvky menovopoli-
ticke) stratégie. oricntovane] na stabilitu,

Podli ustanoveni zmluvy, curosystém definuje ako svoj pr-
vorady ciel strednodobé udrziavanie cenovej stability, Tento
si dosiahne viedy, ked rofny rast harmontzovaného indexu
spotrebitelskyvch cien v eurozine neprekrodi 2 4
vaak cenovi hladinu centrilne banky nedokizu radic priamio,

kedie

premie tio je vysledkom elozEho ranslaéného mechaniz-
i, je potrebny ramed, v kiorom by <u paprsvevali. diskuto-
vale a stonovovali menevopohitickeé rozhodnutia, Tento ramee
pondka pefadno-politichd stratégin. enrosysténm, Kloni sa

D, Klans Liehscher,
prvernir Rokuskef
nirodnef banky

hankového da.':fndrr a podielanim sa na medzindrodnef
menovej spoluprdci.

Prdve tak ako v uplynulych desatrociach bola RNB
ochrankyiion rakiskeho Silingu, je v stacasnosti ochran-
kyitou ewra, spolu s ECB a ostatnymi ndroduymi cent-
rilnymi bankami enrozony.

opiera o dva piliere. Prvwm pilierom je osobitnd
rola penaine) zasoby, ktord s ohlisenim kvanti-
tativnej referenéne) hodnoty miery rastu dgregs-
tw M3 ponika oporny bod na posudzovanie
svojho vyvoja. Drubym pilierom je Sirsie zalo-
Zené fundované posidenie vyhladu cenového
vyvoja a budiicich rizik pre cenovi stabilitu
v eurozdne. Do tejlo analyzy vstupuje rad indi-
Kitorov, akymi st napriklad rozliéné velifiny
merajice redlnu ekonomickd Ginnost, cénoveé
o nikladove indexy, medy, awd. T¥mio sa zo-
hladfivje skutoénost, Z¢ okrem penadnej zisoby
ovplyviujd cenovy vyvoj 1 dalsie faktory,

Nastroje menovej politiky

Podstatnou dlohou RNB v rdmei jej posobenia ako mteg-
rilnej siucasti eurosystému je uvidzanie penaine] politiky do
fivoti, Rindenie lkvidity sa v curosystéme realizuje pros-
irednicivom pdstrojov menove] politiky.,

lde o obchody na volnom trhu, ktoré eurosystém koordi-
nuje 1 prostrednictvom RNB. Nimi st dadené trhové droko-
wé miery o likviditg o okrem toho sa takto vysielajd signily
o planovanom kuree menovej politiky.

ESCB Klache fazisko menovopolitickyeh opericii na obcho.
oy na volnom trhu. Centralnobankové, ponukove onentovang
hnancovanie sa opiera v prvom rade o wedenne endrové ope-
ricie so  H-diovou splamoston (objemové alebs drokové
tendre). Centrilng banka ponika trhu pri vy pisant objemove-
ho tendra fixny drok. Banky aicastujice sa avker pomikai
v pripade grokového tendra droky, 2a Kloré su ochomé s cent-
rilnou bankou veatvirat ohchody s cennymi papiermi. Okrem
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tohio sa vyuzivaji 1 dlhodobejie refinanéné obehody, kioné su
reabizujd v omesacényeh intervaloch, s ropmesacnymi lehotami
splatnosti. Dalej ma RNB k dispozicii daldie nistroje na nade-
nie likvidity, napriklad zrvchlend tendre, devizové swapy. emi-
sie dlhopisoy ESCB o prijimanie drodenych werminovanych
viladov, Tender predstavuge sty druh avkeie. po ktoreg sa
centrilnobankove permiaze Lvydrazuin®, Tento sposob ponika
moFnost menil lehoty splatnosi, wkZe dotovanie pefazngho
trhu centrdlnobankovymi peniazmi mide prebichal velmi
prigne, Pr verejne] silaz s oendmenim vysledkoy sa dosahu-
je vy3AT stupen trhovej transparentnosti. Kedze vietky micast-
fujice sa banky maji rovnaké technickeé podmienky, ide
z pohladu kompeteneie o neutrdlny nistro),

Okrem who ESCB pondka prostredmictvom BNB dve stile
Facility: poskytuje bankdm jednodiovi likviditu alebo likyvidi-
1 odéerpiva (moZnosi ukladania prebytkov). Refinancovame
prostrednictvom ESCB je podmienend zalofenim objemaovo
postacupiceho kolaterilu spifujiicehn stanovené kritérid.

Banky, ktoré posobia v Rakisku s povinné udrfiaval na
Gétoch RNB minimdlne rezervy (PMR) Pre vilady a vlasing
dihopisy so splatnoston do dvoch rokov o cennd papiere pefia-
neho rrhu je stanovena sadzba PMR vo vyske 2 %, Obdobie vy-
hodnocovania plhenia PMR je jeden mesiae, 5 cieTom stabili-
goval troky na petaznom trho bola dand mo#nost prigmerndho
plnenia, Ulozene prostredky s troéend pricmernou Grokovou
sadebou dosahovanou v priebeznom 14-diovom Lendn,

Menové rezervy

Jednou z hlavnych funkeil RNB v mimei operativoe] pe-
nazne) politiky je sprava devizovych rezerv. Spriva rezerv
v zahraniényeh mendch je od janodra 1999 rezélenend na dve
casti, o to ma sprave devizovych rezery ECB o RNB.

Padla ¢linku 31.2 Stavito ESCR/ECB musia byt vietky ob-
chody s menovymi rezerviuni. ktoré po-prevode prislusnych ob-
jemov do ECB (proti pohladivkam v curo) v bunke eostali
o obchody Elenskyeh Stitov s devizovymi aktivami presahujici-
mi stanevend sumu (¢linok 31.3) vopred odsihlasene ECB. Md-
roclné eentidilne banky mitdu spravoval devizové rezervy len
v stilade 5 tymito smemicami. Smernice obsahugd povolovacie
i ehilasovacie ustanovenin zamering na snbezpedenic jednotngg
menove] o devieove) politiky eurosysténm,

Por prechode na tredd stupen Menove) a hospodirske) tnie
i |, Januara 1999 sa menove rezervy wirodnych centralnyeh
bk denominovane v mendch Elenskych Stitov acastiuji-
cieh sn na jednotme) mene stali rezervami v domice] mene, L.
y et Dhoterapsie skisenosti s povym prosiredime v oblasti fa-
denii devizoyyeh reeery ukieali, 2o ticto simeove podmienky s
¢ hladiskn BNB dostatoéne pruzng o daji sa bee Gorkosid im-
plementoval. RNB st ¢ poverenin ECB podiela naintervenciich
na-devizovych trhoch, Pritom uplaiiuje menovia politiku cur-
svstému na domdeom trhu o sabezpedu)e dadenie portfolia.

Platobny styk

7 owytvorenia jednotng] europskej meny o Eordpskeho
systemu centrilnyeh bink vyplynulo, #e transakcie na pefaz-

18 BIATEC. roénik 4. 72001

ﬁ?‘t

ARG A BANE A SLOVENSE A

nom rhu je potrebng uskutoéioval nielen na narodne). ale i
e celosysidmave) drovni. Preto bol v rimei ESCB ariadeny
systém platobncho styku TARGET. Klory vabespeluje hladky
platobny styk a je predpokladany pre platby vo velkych ob-
jemoch. Do systému TARGET bali zapojené nirodné platob-
ned systémy pitnastich ndrodnyeh centralnyeh bink ESCB
pod vedenim ECB. RNB v ramer svoje) 6éast na celocurap-
skom systéme platobného stvku TARGET wnadila svop nd-
rodny platobny systém ARTIS,

Systém TARGET wviak nesld#i len centvilnym bankim
ESCB, midu ho pouzival i komerend banky. Pritadlivost sysié-
mu TARGET spociva v tom, Ze systémovymi prevadzkovatel-
mi st emisné bapky ESCB, ktorveh dlohou je 1 #isobovanie 1i-
kviditon. Platby sd dale) realizovand na principe komefnosti, ).
neodvolatelnost dodlych plutobnych prikoeoy, pricom sysiém
plathy pripisuje na ucty u# do nickolko milo mina polom, ako
bol zodpovedajic Giet danou sumou zatazeny.

RNB pondka prostrednictvom celoeurapskeho platobného
systému TARGET rychlua spolahlivi realizdciu velkooh)e-
mavych platieb,

Distribucia bankoviek a minei

Jednou # hlavnych roli RNB je i zdsobovanie rakdskeho
obyvatelstva o ekonomiky potrebnymi bankovkami a min-
cami. Vyrobu hotovosinyeh prosiriedkov zabezpeduje dedr-
ska spolocnost RNB - tladiaren bankoviek a cenin Oester-
reichische  Banknoten- und  Sicherheitsdruck  GmbH
a mincoviia Miinze Osterreich AG.

Bankovkové a mincové pokladnice RNB a jej pobocky
gisobuji banky 4 nirodné hospodarsivo bankovkami o min-
cami podla patreby o zabezpefujd 1 kvalitu hotovostncho
obehu. Ide o

= prijimanie a vyddvanie hotovost. najmi pee jej hlavaych
Klientov, 1. . komeréné banky a posiu,

* spracovivanie doslyeh bankoviek 4 minci, 1 j. kontrola
kvality o pravost (vedeiane rofkovanial,

= uschovivanie bankoviek n minet, 1 zvladmeho materiilu
(zlato) v trezoroch,

= nidenie nepouzitelnveh o stahovanyeh bunkoviek,

= sprocovanie doslych zachvtenych falzifikitov a pedozri-
wych hankoviek.

Hotovost je spracovivind v novoralozenom podniku peia?-
nvch sluzieh Geldservice Austria GmbH., ktorcho U8.8-per-
cemnym majitelom je RNB. Tento zabezpecuje jej kvalitu, ako
a) priprave na nadehddeapicu v¥menu za euromenu. Vyroba
Silingowych bankoviek v tadiami cenin Oesterreichische
Banknoten- und Sicherheitsdruck GmibH sa ukondila v janui-
A 2000 okiobr 1999 sa zacalo s vyrobow eurobankoviek.
Miinze Osterreich AG razi eurové s centovd mince,

Stabilita finanéného trhu

Stabilng Struktiry fmanéného twhu si velmi dolediné wh pre
nirodnd hospodirstvo, ako aj pre pefiazni politiku. RNB pris-
pievi kovytvereniu simeovych podimienok. Ktoré zaistuji sta-
bilny rakisky fmancny trhe Tym sa na strane jednej zabezpedi
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efektiving alokicia kapitilu a na strne drobej ss vytvora pod-
mienky pre vykon pefazne politiky, RNB disponoje potrebny-
mi nformaciami a sleduje zmeny na donmdcom 1 medzindrod-
nom financnom trhu. aby dokazala veas roepornal sysiémové
rizikil @ zaul potrebné protiopatrenia, Neswbilita Ananéného
systému wnd mode podstatne norusit celkove efekiiviost nd-
rodnche hospodirstea ooviest b zivaznym keizani. Podobne
dko v prpade ostatnych centriloveh bink vyspelych sipad-
nych suitov je 1 RNB povinnd zabezpeéoval s1 v ramei svojho
menoviéhe dohladu prehfad o vyvoli fnanéného sysiému na
makrodirovt a dokizal rozpoznat jeho riziki, Plan to najmii
pre-bunkovnicrvo, kde sa upluiiuje teka previgeanost s oblis-
tou penaznopolitickyeh dluh RNB ako casti ESCB,

Boli to b nedivne keiey Ananényeh trhoy sosvojimi vplyyvi
presahujicimi hranice krajin, kioré v ostatnom cose podetili
vyenamng medzinarodné o europske: organizdeie k dvaham
o tom, ko depSit rimcovd a inStituciondlng podmienky [i-
nancney architekiary. Grémiami, no drovni kioryeh sa v europ-
skom mimei realizuje deka medeindirodnd spolopricy media
emisniymi hankami a organmi bankového dohfadu si najmii
Poradny bankovy vybor (BAC) Eurdpskej komisie a Vybor
pre bunkovy dohlad (BSC) ECH, RNB sa spolu so Spolkovym
mumisterstvom financii podiela na pract v iehio vwhoroch, ako
af voich podemnyeh podvyboroch. Podobne je RNB zastipeni
ap v prislesnych grémiich ostatnyeh medeindrodnveh mgam-
#acit, mapr. v Banke pre-medzindrodnd aidtovanie, v Medzima-
rodnom menovom fonde alebo v OECD, Tieto indtiticie sa
okrem ineho snadia o vytvorenie podmienok, kioré by prispeli
k evysentu stability medamdrodnyeh finanényeh tehow.

RNB boli v rimel rakiskeho bankového gikona sverend
i doleng dlohy v oblast bunkového dohladu, Sdmotny do-
Rl mael finanény m tchom, a tym i bankovy dohfad. viak zo-
stiva v kompetencii Spolkového munisterstva financii, Na
acely bankového dohladu sa viak vyudivapl 1 odbomé kapa-
oty RMNB. Padla bankovéhe ziakona je RNB povereni 1 infor-
racny mi. poradnyom a kontroloymi dlehami, dlehami v ob-
lasn poskylovania sloFieh, ako i dlohami p aplafovani
priva vepodul predmetné strany. BNB vidi oddvodnenost
Iyehto iloh v tom, Ze stabilita fAinanénych trhov je doletioem
ditkladom pre déinny vykon pefaine] polinky, BNB je dale
#o wikona povinnd dohliadat | nad systémami zaberpecujici-
i realiziens o vyrovnanie obichodoy s cennimi papiermi,

K hlavodm kompetencidm kadej ndrodnej centrilnej ban-
ky v ewrosystéme patri i dohfad nad svstémami platobného
stvku, s cicfom zaistit stabilitu 4 spolahlivost platobnych
systemov, ECB mil v tomto 2mysle prive vyddvat opatrenia
regulujice jednotlivé ndrodné i cerhraniéné systémy. Zisady
vikonu dohfadu su v ramer ECB o nirodnyeh centrilnyeh
beink vypracovivané spolocne. Do praxe ich potom avidzaji
Jednotlivé mirodng centeilng banky no nidrodneg drovni.

RNB v hospodirsko-politickom dialégu
medzi ESCH a Rakiskom

Broleznon povou dlohou RNB. kord vyplynula 2 menovi-
politicke] Integricie a Géasti Rakoska v EMU, je jej aloha
spristredkoviteln meda corosystémom na jednej strane a ra-
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kiskymi rozhodujicimn hespodirsko-polineckymi Ginitel'mi,
whyvatelstvom a hospodirskou sférou na druhel sisne. Tilo
rola RNB ws nou i ostatnych ndrodnych centrdlnyeh bink vy-
phyva 2 who, Fe RNE poend domgdee raimeoyvé podmienky, mi
dihodobi divern obyvatelstva o ekonomickych subjektoy
i disponuje hustou sietou formilnyeh a neformialnyeh komuo-
nikaénych kanilov,

Ustrednym aspektom tejto funkeie rozhrania je komuniki-
cii s rozhodujicimi éimelmi v oblast ndrodného hospodir-
stvik Potom, ake nirodnd menovii 3 kureovi politika prestali
Tungovat vo svojej prispisobovace] funken vyrovidvamia od-
lisného ekonomického vyveia, je plnenie tvchto dloh funkeiou
tvch casti ekonomickey palitiky, kioré edle na narodnej drovni
#ostill, Aj ke to nespadi do kompetencie RNB, povainje
banka za svou povinnost informoval domfbee ekonomické
subjekty, obyvatelsvo 1 celi ehonomickd oblasi o adaptaé-
nich potrebidch, aby sa dali dplne vwvuzit vwhiody menove
unie. Vogjto sivislost je reba uviest L ekonomicke prognogy,
Ktore RMNB zostavige v polrocnyeh intervaloch, RNB ako ne-
gdvishi indtitdena s dihoroénou praxou vo vykone stabilizadng
politiky o5 vsokoo doveryhodnosion poZiva doveru verenos-
i podnikeve sféry, o je daledidm predpokladom na splne-
nie tejto dlohy, RNB viak dlohue kemonikaéného sprostredio-
vitely ploi i v smere kK ECB o curosystému: analveuje
chonomicky vyvo) v Rakidsku o podiva o fom mformicie.

Dialogovd Tunkeiv ekonomicke] politiky realivnje RNB
rieiyin sposobom, ¥ popredi sd polroéng sprivy guvernér
a viceguvernérov prediladané finanénému vyboru parlamen-
. Spekirum dulej sigha od pravidelnych ekonamickych ana-
Iye wvergjfiovanych v rdenyeh publikiicidch, cez viskumné
sprivy. mirodohospodirske konferencie, semindre s menovo-
politickou orenticion, odborné diskusie, prednasky. infor-
macne letidiky, inzeity ad’,; az po tlaové konferencie. RNB
aktivne parteipuje v diskusuich s ekonomickou ematikou.

Posobenie RNB v medzinarodnych organizicidich

¥V orimel ESCB § mimo neho pisobi RNB. v rozlicnych
medzindrodnych organiziciach a indtiiciich EU, Tesp. v pri-
slugnych vyboroch a pracovayeh skupindch. Maze e zaujal
stanovisko o sledovat aktudlny ekonomicko-politicky o me-
novopoliticky vyvoj. Informidcie n analyzy, kioed ki RNB
aiskava, jej slazia pri eostavovani rochodovacich podkladoy,
resp. expertiz, o wako v nimei je pdsobenia v ESCB, tak g
vooblasti penatnopolitického a menovopolitického dialdgu
vedeného na domdce) trovni, V otejto savislost RNB kon-
centruje svoje medzindrodnd akuvity na vwhory EU, MMF,
BIS a OECD. ¥V medrindrodnych soskupeniach krajin G-7,
Ci= [0, a0 G-20 sice RNB prizama zastipend nie je. funguje
viak informacngé prepojenie prostrednictvom  prezidenta
ECB: v rimei eurosystému sa presadzugi 1 zdujmy RNB.
Tieto skupiny krajin napriklod prijimajo sisadne uznesenia
ohladom medzimirodue) Ananéne) architektiey, kroré mapi
pre rakidsky finanény ich velTky vyenam,

V Ekonomickom a finanénom vibore EUL (EFV) ktory fun-
auje end 1 famudra 1999w mieste byvalého Menového vybo-
ru EUT, sa stretiva predstavitel ministerstva financii a einishe
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banky, teda vidy dvajo 2 koddej 2 pitndstich Elenskych Stitoy
ELI, dalej #dstupcovia Komisie EU a dvaja sdstupeovia ECB,
s cielom podporoval koordindein politiky uplatiiovane]
v Elenskyeh Stdtoch v rozsaho potrebrom pre fungovanie vil-
tormeho trhu, EFY pripravuje podklady pre rozhodnuta Rady
manistrov financii a hospotarstva EU (ECOFIN) a v tejto sti-
vislosti si roberd predovietkym koordindcion ekonomicke
politiky Elenskych Suilov a zile#iostami pakiu stability a hos-
podirskeho rastu. 7 aspektn vyviZene hospodirske) politiky
predatavuje EFV pris priprave roghodnuti rdy ECOFIN vy-
razny spojovact clinok medz ekonomickou politikou clen-
skyeh Stdtov EL, ktord zostala na niarodnej drovii na jedne
strane, a centralizovanon pefaznos polittkou v famer Europ-
skeho systému centrilnych bink na drubej strune.

Okrem toha RNB v ramei EU pasobi i v Hospodirsko-po-
litickom vybore, klory sa zaoberd predovietkym Strukiuril-
nou politikou a v Poradnom bankovom vybore, pripravaji-
com smernice pre bankevy dohlad.

Womedzindrodnom menovom fonde (MME), ktorého naj-
dolezitejsim cielom je stabilita medzanirodného menového

- Projekt storocia —
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svstému, udrZiava RNB ¢lenské podiely Rokdske) republiky:
Je Enstipend guvernérom i viceguvernérom a menuje alter-
nujticeho riaditefa pre skupinu krajin vedend Belgickom o Ra-
kiskom. ECB je v MMF zastipeni svojim pozorovaelom.

W ostvislosti s OECD je treba uviest 1 udast RNB v Hospo-
darsko-politickom vybore, kiory sa zaoberd najmi vymenou
mizorov vyspelych priemyselnych Stitov na ekonomickd po-
litiku, dalej Gcist vo Vybore pre Kritkodobé ekonomické
proendey, kKiory sa saoberd prognozovanim konjunkiurilneho
vyvoji, vo Vybore pre ndrodné hospodirstve o rozvod, kde sq
skumi hospodirsky vvvaj v Elenskych Statoch, vo Vybore
pre finanénid politiku, kiory spraciva oo 1. otizky cezhramic-
néhio obchodu s finanénymi sluzbami. Vybore pre kapitalovy
pobyb o v Skupine pre boj 5 pranim Spinavych pefiei Finan-
cial Action Task Force on Money Loundering.

Vordmel Banky pre medzindrodné zuctovanie (BIS). kde
md RNB kapivilova Géust, posobi banka v oblast medezing-
rodnyeh financii o spolupracuje 5 ostatnymi centralnymi ban-
kami v tematickej oblasti bankoviek a medzindrodne) meno-
vopaliticke} spoluprace.

zavedenie eura

V enrozine od roku 1999 vyudiva 300 mﬂfduav udi vihody jednotného menového a ekanomického priestorn, kde platia iictovné
peniaze eiro, Dita 1. janwdra 2002 sa euro, so svojimi hezpecnostnymi prokami na napnoviom stupni vwvoja techniky, stane affeidlnym
platidlam. Af ked'fe na vimenn hotovasti k dispozicii éasové obdobie od 1. janudra 2002 do 28, februdra 2002,
bude pre vietkyeh vilodné prejst’ na euro fo najekir. Pripravy Rakiskef ndrodnej banky z pohladu viroby, skladovania o distribricie
eurobankoviek a ewromines prebichaii podla plann o si starosilive pripravené, RNB a Evropska cenirdlng banka hude
o celom procese prechodn poskytovat obiyvatelsivi, expertom i tvorcom verejnej mienky aktudlne informicie.

Ciel' — plynul¥ prechod na euro

Od 1. januira 2002 sa euro stiiva zdkommym platidlom, Pre-
chod na euro je velkou dlohou —tak v oblast pripravenia pe-
fal, ako aj informdcii: rakdske obyvatelstvo musi mar k- dis-
pozicii v spravoy Gas a na spravoom maeste 30 mildnoy
bankoviek a 1.5 miliardy minci. Najyvy35im cielom pritom je,
aby vymena pefazl fungovala hladko, v rimel dobre pripra-
veneho procesu, a aby sa vykonali vietky opatrema pre bee-
pecny prechod na nové bankovky a mince.

Od decembra 2000 82 do leta 2001 ENB o ECB pripravuje
obyvatelsivo, dle 1 banky, obchod a policiu na prechod ni cu-
riv, Osobitny v¥znam sa pritom pripisuje informovaniu #a-
kov acstarsich obfanoy, ako i skupin obyvatelov so zvIdSiny-
mi potrebami (napr. zrakove postibnotyeh). Vo duhom
Stvrlroku 2001 sa zaéalo so Skoleniami bankovych expertoy,

Euro — do obehn sa smie dostal’ ag 1. janodra 2002

Voseptembri 2000 poskyine RNB po prey re aulenticke in-
formicie o definitivinom vyrore eurobankovick. Predpokladi
iy e kot ditumu s s curom predeisobia i banky o pod-
niky. Pexlniky st middu v bankich objednar Stanovacie balicky
pufiel. Theto sa viak do obehu nesm clostal skie ako 1. janu-
drn 2002,

Informovimie verejnosti

Oblobyie do leta 20000 Informovanie o prechode e,

September 2000 = [nfomuicie o deflinttivoom vyzore guro-
bankoviek, predeasobenie bank a podnikoy eurom

December 2000 — Intensdvim informadmd hampan vedend
prostrednictvom letihov, imseritoy, wleviayeh Sotov. o,
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Kritko pred Startom euro, sa obyvatelstvo podrobne obozni-
mi o terminoch a postupe prechodu ma nova menu. ako
i o vyzore o bezpetnosinych prvkoch eurobankoviek a euro-
minci. Okrem toho sa predpokladaji aj inzerity, televizne So-
ty @ iné informaéné produkty a podujatia.

15, december 2001
* Startovacie baliéky s enromincami uréené pre obyvatelstvo,
* Zatina sa predzisobenie spotrebitelov euromincami. Star-
tovacie bulicky s menfim sortimeniom minci sa budd dat
vymenil v bankdch a potach v hodnote 200 Silingov.
* Podrobnd inforniicie o postupe pri vymene hotovosti.

1. januar 2002

* Euro pre vietkych, Do 28, februdra bade zikonnym platid-
lom euro spolu so Silingami

o0 L jamudra 2002 bude curo k dispogicii pre vietkych,
H.nlknnml:, budd vydival uF len 10-curové a 100-eurové
bankovky, Pocas takevane) dudlnej firy, 1 ). do 28, februsi-
ra 2002, budi ako sikonng platidla poralelne plan? Silingy
i curd. Bankove acty o vhladnd knizky buci od 1, janudra
2002 vedené vyluéne v curiich.

. marec 2002

= Furo s stava jedingm gakonmy m platdiom.

* Silingy stratia platnost, budid sa viak dal 1 nodule) neob-
medzene vymiehal v RNB a v jej pobodkach, movnako ako
minee v mincevni Miinge Osterreich AG.

Podl'a materiiloy Rakaskej narodnej banky spracoval:
Ing. Peter Némethy



|é“:ﬁh

SAKCH "\-'I.El"\."-:;.‘\..‘\-:l W RSKA

20 ZAHRANICIA

RAKUSKE SKUSENOSTI SO VSTUPOM
DO EUROPSKEJ UNIE

Franz Nauschnigg
Rakiska narodni banka

Cim lepiie je Eurdpska inia (EU) pripravend na vstup
Clenskyeh krajin a ¢im lepsie si kandidan priprdveni na vstup
do EU, tym tispesnejsie bude jej rossitenie. V tomio mate-
rili sa uvideag skisenosti Rakaska, presnejéie Rokiske] na-
rodnej banky. so vstupom do EU o Ekonomicke] a menovey
unie so felanim. aby so v budicnost zabrimlo nespravoym
predstavam,

Pre centriilne banky sa pripravié price 4 rokovamia obme-
dzuji pa Specifickd, ule podstatné oblasu: euro o menovd po-
litika, rezim vimennyeh kurzov, liberalizicia pohvbu Kapitd-
lu, reforma linanéného  sekiora. menovid  legislativa,
Staristicke orizky o platwobné systémy.

Menovi politika — rezim vymennych Kurzov

Rakusko vwkonavalo velmi dihe ohdobie menovi politiku
orentovand ra stabilite. Postup menovej politiky naviazania
Silingu na nemeckd marko (L politka terde] meny™ ) vylyorl
rimec potrebny na stabilizovanie cenovych a kurzovyich ola-
Kiwvani a ticz uplatml prisnu disciplinun v ostatnyeh oblastiach
hospodarske] politiky. Politika tvrdej meny hola pocas svijho
zavidzanin Castou politiky L rakiskeho keynesidnstva®, ktoni
phsahovaly ortodoxni menovii politiku opierajice sy externe
o postup tvedej meny, fiskdlnu politiku orientovani na pln
Famestnanost a na pridni o kooperativou politika prijmov do-
hodnutti medzi socialnymi partnermi. Pomohli jej prvky ras-
tove onentovanych opatrend pa strane ponuky, ake napriklad
poskyiovanie dafiovyveh dlav na kapitalové vidavky o prigeni-
vii Klima pre prinme zahraniéne investicie o povinnost $koleni
v oodvetvi, Tato polinka sa ukizala ako dspeind v 70, o 8(.
rokoch & podas wirbulepcii no eurdpskych menovich trhoch
voroku 1992, 1993 g pacintkom roku 1993, kiord neovplyvnili
vymenny kure Silingu voci nemeckej marke a prinicsli snadny
priley kapitilu. Spekulativny dtok na Sifing v auguste 1993 s
v priebehu niekolkych dni skondil nedspechom.

Hodnota Silinge vodi nemecke] marke sa od roku 1981 tak-
mer nezmently, vvkyvy boli m#sie nez (1,2 %, Rakisko ak
holo tefovim Clenom EMS. Potom, ¢o sa L. jamuira [995
stulo Elenom EMS. Rakisko sa od 9. janudra 1995 #icastiu-
1e na mechanieame vymennyeh kurdov EMS. Stabilng hodne-
ta sthingu vodl nemecke) marke sy udriala, Tak splnenie kri-
tria vymenného kurzu pre EMU nespasobilo Ziadny
problém. 2 dovodu menove] politiky Rakiska, ofientovane
nd stabilite, wplatfovane) dibd obdobie pred vstupom do
ELZEMLUL sme vz nemuseli wvazoval o vymennom kurze ako
o istrogi hospodirske) politiky.

Liberalizicia pohybu kapitilu

P drubie) svetove) vojne vostal pohyb kapitdle v Rokisku

silng regulovany. Prveé kroky k Iiberalizacii boli vykonané
v oroky 1959 v sivislosty s lihumli;ﬂcinu, pohyhom oviro
a sluFieb woso snahami OECD v oblast pohybu kapitdlu,
W oroku 1962 sa podla Clinku VT MME Siling stal konverti-
bilnym. Novy proces liberalizicie zacal v poloviel 80, rokes
v medzindrodnom: Rontexte, najmi v spojeni s pripravou
Eurdpske] hospodarske) oblasti a EU a so zretelom na disku-
sie o Elenstve v EU.

Po wyivoreni pomerne uspesnej menovej politiky napoje-
nim Silingu na nemeckd marky bolo doledné, aby sa nevy-
skyili Fiadne destabilizujice whky kapitdlu. To bolo wikladom
riukiskeho postoja vodi liberalizdcii » poufitim  postupu
Lok za krokom®™, Jednou 2 viastnosti bolo liberalizovanie
svstému interne predivim, ne? suotak stalo externe a liberali-
zavanie najpry pre banky. potom pre podniky a nakomec pre
siroki verginost. Nirodnd banka Rakiska vykonala prvy
krok prijatim liberilneha redimu pri poskytovant povoleni na
Kapitdlove transakeie. Vysledky boli hodnotené podfa dopa-
du na financny systém a platobnej bilancie. Iba potom bola
wedkonend plnd externd liberalizicia, Po roku 1986 50 rych-
losl liberalizicie evysili Edwe v rokp 1985 bolo vysledkom
preskimania postavenia Rukiska podfy Kodesu OECD pre
pobyb kapitilu 13 vwwhrad. ¥V roko 1991 bola dosiahnuta pl-
nid liberalizicia v stlade so smernicou EU o pohybe kapitdlu
{5 vynimkou obmedzent pre mikup druhyveh sidel zahraniény-
mi esabami. pre kiory Rakisko zaviedlo prechodng obdobie
5 rokov pri vstupe do EU v roku 1993 ),

Postup Jkeok za krokom™ poskytol rkuskemu finanénému
sektory dostaiok Casu na obozndmenie sa s medanirodnym
prostredim. Finanéné insuticie mohli petom ulahéit rakis-
kym spoloénostiom vstup na medzindrodnd irhy. Spotrebitel
mal vyhode 2 udrdovinia dibodobého vetaho so svojon ban-
kou — hanky mali silog domdcn zakladio g ziskali zahrinié-
ne skaisenosti.

Rakiske nezazilo Fadne neprisenivé toky kapinilu o Zind-
ne cykly vzostupu o poklesu, ktord by Tahko mohli viest
k bankove] krize, zatial ¢o Svédsko a Finsko zazili vinu Spe-
kulden Giastoéne af 72 dovodu undhlene] deregulicie finan-
cnyeh ichov, po kioryeh nasledovala dihovo-deflaéna Spirdla,
ktorn ovplyvnila ekonomiku ako celok.

Reforma finanéného sektora

Co sa tyka finanéndho sektora, vstup Rukiska do EU ne-
sposabil o nespdsobuje Fadne problémy, Divodom toho je
nickolko fakiorov:

¢ Liberalizicion, deregulaciou a véasnou internacionalizi-
ciou hola odakivand europska integrice:

= Zmeny mkdy neboli vo forme soku. ale boli uskutoéio-
v kontinudlnym a kontrolovanym spasobom (ipled kapi-
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talowva liberalizdcio v roko 1991, dplnd liberalizicia rukis-
kych linanényeh trhov Zikonom o bankich v roku 1993, dy-
namickd reforma Rakoskeho wikonn o buree a kapidlovyeh
trhoch v Ml-yeh rokoch — dohoda o spolupriel meded Deui-
sche Borse AG o obchodnym systémom Vienna Stock Ex-
change/Xetra trading, ma sa eriadit Vychodocurdpska burza
cennych papieroy, vytvorenie Rakdskeho orgdnu pre cenné
papiere v reko |997, Zikon o previati 2 rokua 1995

* Reforma eurdpskeho sysidmu lnanéného sekiom je pre-
bichapicim procesom a Rakiska ako élen EU nemize zaspal
na vavrinoch, Spolu & ostatnymi Clenskymi Stami musi Ra
kiiske presadeoval reformu linancného sektora, aby zostl
konkurencieschopny v globdlnom rozmere. Usilie sa sistre-
di na efekiivoe a véasné ravedenic dokumentu Bazilejského
vyboru o podiadaviach na Kapitdl o na zvysend spoluprico
a4 koordindeiu orginoy dohlada nad Goandénymi trhimi.

Menovi legislativa

Vstupom do Buropske] dnie v januiri 1995 sa nespustili
emeny legislativy o centrilney bimke a mene. Vehladom na
tiast v trefom stupni EMU viak Rakisko muselo celkovo
smenil privny rdmec Rukdske) ndrodne] banky (zikon
o centring] banke), Ktord bal yykonany bee odehylenia,
Micktnt # tvehto amien magi dalekosiahle dasledky o s po-
trebné na splnenie konvergencie prava. Meded ne patria:

= Prevod menovyeh privomoct no Riachaci vwbhor BCB,
pricom  godpovednost rozhodujacich orginovy RNB bolo
potrebng prisposobit walohy o kempetencie Rakuaske) narod-
nej banky museli byl predefinované (znizenie zodpovednosu
Rakuske] narodnej banky o rodpovednost Rady dohladu na
spoloénestis vo veciach spojenych s ESCB. Rada vvkonnyeh
riaditelov je riadend smernicami o roghodnuliami stunoveny-
mi ECB).

= Wehludom na nesivislos! si Rakiska mirodnd banka vy-
ok vymkajtcn reputdcio pred vstupom do Eurdpske] dnie.
MNi dodrzanie Dohody musely byl zarucend negivislos? podla
Stattty ESCH fani Rukidska nidrednd banka, ani 2idny Slensky
orgin webo orsin vyvkondvajictr rovhodoutin nesmie Findal
alebo prijimar instrukeie od Spolotensiva am od #adne) viady
¢lenskeho suitu; ako &len ECB Riadiach vybor Rakiske] ni-
rewdney banky mie je #ulnym sposobom viazany rozhodnotiami
Rady wwhonnyeh riuditelov Rakdske) ndrodnej banky a nie je
pod Fadnym mym vplyvom: Satny doblad je obmedzeny na
poradng funkein Stitneho spinomocnenca v Generidlnom vy-
bore Rakiske] nidrodne) banky oo plendmom casaduani).

Mo dosiabinutie plogj pravae] konverzencie muselo byl no-
veleovamych nickolko navedjom savisiacich gikonoy, ako
napriklad zikona o centridne] banke Rakiska, devieovy si-
ko, gdkon o silingu, gikon o minciach @ zikoni o kapitilo-
vonn Irha, Aby sa zabrinilo roenym diskousiam v parlamente
o vaetkveh yehio wikonoch. bolo povazovane za vhodne
schvitlenie vietkyceh vysSie uvedenych wakonov parfamentom
v jedne] kolektivie) novelizicii v roka 19498,

Statistické otazky

Pred rozhodoutim vyivorenia menovej nnie bola spolu-

praca meded  Niarodnymi Statistickymi imstindciami
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a EUROSTAT-om poviFovand za doststodnid #n savedenic
Standardnych Staistk na drovoe Eurdpskeho spolocenstva,
Poias priprovy menovej dnie vyalo najave, #¢ narodné cen-
trilng banky musia byl tied zaclenend v disledko potreby
menovych a finanényeh Statistik. Preto bola v roku 1992 vy -
tvorend pracovnid skuping pre Statistiku (WGS) guvernérmi
centrilnych bink &lenskych Stiatov EUL Ked zacala pracovit
voroku 9%, predebodea ECB Eurdpsky menovy sttt
(EMI) dostal za tdlohu podperovar harmonizicin Statistik v
ramet svoje] oblast Cinnosti, Vo désledko who WGS praco-
val pod patrondtom EMI o ECB na vytviruni organizadnéhao,
logistického a pomioeného ramea pre penainé a bankové Sla-
tistiky, kapitilové emisie, trokové sadezby, Suistiky platob-
nvch biluncii, oko o pre Swstiky cien, viddneho financova-
nia a ekonomického prosiredin

Nirodnd snaha o zostladenie abstrakinych definicii a roe-
nych Strukiir financného trhu je dbledii ¢ dovodu dihych
pripravnyeh Sasov, Kloré s1 vyzaduje savedenie novych alebo
prijutveh statistickyeh informiacie. Spolahliva a sihrond dat-
biza je obhzvIAf vyznamnd na posddenie konvergenénych
kritérif o pofiadaviek na informicie: kioré si potrebne na vy-
konanie menovej a kurzovej politiky v EU.

Platobné systémy

Clenstvo v menove] inii si tie? vyZzadovalo intggriciu nd-
rodoych platobnyeh svsiémov do celoeuripskeho systému
(TARGET — celoeurdpskeho automatizovaného expresncho
systému brutto prevedoy v redlnem Case), aby sa umoznili
rychle pluthy na enizenie sprievodnyeh rizik o na #vySenie
konkurencieschopnosti finanénveh whov. Preto musia nirod-
né centralne banky EU vyvinii zlozky pre svoje nirodné
TGS — sysiémy brutlo zaélovania v redlnom éase — aby ho-
li technicky schopné napoqil sa na svstém TARGET.

Rakisky sysiém RTGS bol vyvijany a testovany do konca
rithar 1996, Medzi janwirom a aprilom 1997 boli vykonuné
inteeratné lesty & rakiskymi hankam a po kritkej skuiobnej
previdzke 1. jily 1997 zadala plod prevideka: V' tom istom
Case zafali lesty svstému TARGET. Do konea roku 1998 bol
ruktsky platobny systém pripraveny na 0fasl v systeme
TARGET. ktory zacal sveju Ginmosl 4. janudra 19949,

Clenstvo Rakiska v EU

Pl vypoctow institicic WIFC <o rakusky hospodinsky mst
avsil vy priebehu 4 rokoy od roky 1995 do roku 14998 o 2 %,

Wyssin konkurencia pringsa so sebou niZsie ceny.

Rukusko je ocastnikom spoloéného trhu - sodpovednos! ¢
hospodirsku politiko v eblast zabranicoého obchodu, pol-
nohospodirsiva, konkyrencie a regiondlne) pelitiky bola pre-
sunuti na EUL

Chrinené: odvetvia rakaskeho hospodirsiva boli — napr.
polnohospodirstvo, spracovimic potravin, urcite sluzhy (ale-
bovv sicasnost s — welekomumikacie, encraetiba) vystavend
#ahraniéne] konkurencii,

Vysledkom boln zvviend celkovi produknvita hospodér-
stva, ko podporifa ckonomicky rast {podlfa vwpodiu WG
o 2 % v priebehu 4 rokov), zlepienice pozicie ndkladov a zni-
Fenie cien.
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Miklady na prechod spocivali hlivne v nidraste bankrotoy
Y osehtoroch, kroré boli predivm chriinend,

Celkové zleplenie prosperity v disledku Slenstva v EU
do roku 1998 je podli vipoctov WIFO 133 % HDP. Rakis-
ko ako Stvrty najbohatsi Slensky stit EU je netto prispievate-
Tom do tozpoctu EU vo yyske okolo 1) milidrd ATS roéne,
L4 % svojho HDPE Vyrobeovia straeaps 0.0 5% HDP 2
dovodu néinngjSe) konkurencie: Spotrebitelia eiskali 1.53 %
HDP prosirednictvom nizsich cien.

Rovnako sa drompticky avvEili priame zahraniéné invesi-
cie do Rakiiska. Podla ddajov UNCTAD ¢ 0.9 miliardy USD
v rokoch (983 aF 1993 no 4.4 miliardy USD v roku 1996,
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24 miliardy v roku 1997, 5.9 miliardy v roku 1998, To bo-
lo podstutne vine ne? do Nemecka (3.3 miliardy USD v ro-
koch 1985 a2 1995, 5.6 miliardy USD v roku 1996, 9.6 mi-
liardy USD v roko 19497, 199 miliardy USD v roku 998,
alebo do EU - 67.6 miliardy USD v rokoch 1985 a2 1995,
1O pibiardy USD v roku 1996, 126.2 miliardy USD v ro-
ku 1997 230 milidrd USD v roku 1949%).

Ucast v Ekonomicke] a menove] tnii diva Rakasku hlaso-
vacie privo (jedna Krajina - jeden hlas), chisini ho pred Spe-
kulativnymi ttokmi a vyvstavuje jeho finanény sekior pvyse-
nej konkurencii.

Hlavné liberalizacné opatrenia
Rakuskej narodnej banky
1986 — 1995

1986: 1. novembra 1986 nadobudlo uéimnost mpodstvo liberali-
zacnych opatreni, kloré mali vplyy na pohyby kapitilu,
Predovietkym boli povolend forwardovd transakeie do
I8 mestacov (namiesto |2 mesiacov) a velkym bankdm
bolo povolend vypoaidiaval siod nerezidentov zahranic-
mi menu pa stredné @ dibé obdobie. Volny ndkup cen-
nych papierov kowwanych na oficidlnom trhu cennych
papieroy bol roesireny na vietky cenné papiere kdtovand
na wenanych burzich cennveh papicrov. Dlhodobe vypo-
Fitky od nerezidentov na invesncnd Géely boli dalej li-
beralizovand o dihodobe vypodiciavanic s domdomi
podnikmi ol nerezidentnych viastnikoy kapitilu bolo
povolend do pomery pdZicka / kapidl rovedmu 3 ¢ 1 Li-
mit na hodnotu rakdskyeh bankoviek @ minci, koo
mohli residenti vwviesl 2 krajiny, bol gvideny # 15 000
ATS ma 50 000 ATS pr jednej ceste. Limit na devizy,
ktore rexidenti mohli nakipic od suorizevanych bank na
cestovne déely bol ue? zvvieny na 30 000 ATS na jednu
cestu ak revident Zindal viae rahraniéng) meny na cesto-
vamie. dalfie sumy mohla povolil Rukdska ndrodni ban-
ki, Okrem woho boli dplne zrodend Findosti o poskytng-
tie licencii na wristické plathy  vrltane poufivania
kreditnych Karier, Kreditnd karty, ako aj ostatng platohné
prostacdky, sa mohli poudival pr nikupe prostriedkoy
dovitFanyeh na osobnd pouFivanie kupujiceho.

198%: Od |, febrmira 1989 Nirodna banks Rakiska vykonala
dalsie kroky pri edstrdovani devizove) kontroly. Rakds:
ki rezidentn mohli vykondval okykolvek typ dihodobych
wvestict v zahrenicd, na kiord Rakdska ndrodnd banka
automaticky vvdala formilne povolenie. Finanéné infti-
tivie nepotrebovali FHadne povolenie od Rakiskej nirod-
nej hanky na tkmer Fadny obehod oo viastny Géet. Dao-
e podimky sk mobli vepodiciavar finamcéng prosticdky
v rakiiskveh Silingoch alebo wahranicnyel mendch od
domicich a zahraniénveh bink mi dobu 3 mesiacov alebo
viae. Domdee spolocnosti mali fe? privo siskaval posic-
ky so splatnostou napmene in roky od svojich zahranié-
nych akdiondrov, Kupovanie a predaj eahraményeh akeid,
dihomsoy anvestienyeh cenifikitov bolo ter apine libe-
ralizovane. Rezident musel nadale) ukladaf svoje wahira-

nicné cenné papiere uautorizovaného resdeniného agen-

ta thanky k. Boli Liberalizovand opericie mikupn nebni-

telnosti alebo budoy v eahramén rezidentmi,

Okrem tvchio hlaviyeh poloziek uvedendch vyvisie bolo
vykenanych mnoho obmedzenejiich a Specifickyich liberalizad-
nych oparen, meda kiord patria:
= prevod do zahraniCia darov o dotderi do limit 30 000 ATS;
= prevod finanénych prosiriedkov na chantativie Gécly podpor-

MY I OFZarmed o,

= volng disponovinie posostalostami v eahranici zo strny re-

sidentov;

* ponstng hentrakty denominevané v akejkolvek mene vrilane
ruktdskych Silingov bolo mozné volne uzatviral zo strany rezi-
dentov alebo nerezidentov. Prémie a moéné splitky v spojeni
s tukymito kontrakimi bole moZné volne previdiat.

1990: Naradenia devizeve) kontroly, kioré aadobudli o&innost
I jamudra F990, boli walofend ny principe. #¢ vietko, Co
mi¢ je explicitme rakdzang, je povolend — v minulost
vEeIky transakeie s vynimkouw tych, Ktoré u? boli libera-
lizovand, boli v eisade sakieanc. To malo 2 nisledok
drstiche gniFenie podiu sostivajicich obmedeent, ako
aj sisadného zjednoduienia 1ychio regulicii,

Povolenie centrilngy banky sa nadalej vatahuje na nasle-
dupice dileité oblasti:

= domive nebankove ulty v zahraniéi a vietky sdvisiace wran-

sukgie:

= wypozicky cerpand domicing nebankovyimi subjekimi od ne-

redidentoy {povolenie sa aotomagicky vydiva na podindanie);

o cenné papiere vydand nerezidestmi v Rakisku o residentim

v zahramiti,
Wa zahramiéné cennd paprene <o velabovala povinnost
nadobudnutia o ulozenia v domadeich bankidch, Kazdy prevod
kapitilu musel by vykonany prostrednictvom donicej banky,

1991 Chl novembra 1991 Rakidsko zrdilo ostainé obmedzenia
i pohyh kapitilu, s vynimkou kipy pozembkov a dru-
hych sidel v Rakisku,

1993: Pri vstupe do EU Rakiisko ziskalo prechodni obdobie 5

rokov. tyknjice sa druhyeh sidel,
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JOZEF KALLAY
1939

1881 -

Vopovedomi slovenske] verejnost ostal lento
mu zapisany predovietkym ako posledny minster
5 plnow mocou pre sprivi Skovenska (dale) MP5)
aoskvely pribviuk, mene) #ndme sa uz jeho akbivity
mi poli mdrodehospodidrskom o bankovom, kloré
chee G stal priblir,

Jorel Kallay sa norodil 120 pugusta Bsg] v oroding
liptovsko-mikulisskeho advokaa Adolfa Killava. Po
ukoncend Tudove] Skoly o evmndeia Sudoval privo
na univerale v Clup, absolventske advokitske skas-
ky vykonal v Budapesti. 8 vlastnou privaickou pra-
xou sa usadil v Lipiovskom sv. Mikolisi. Podas najsilngjde) ma-
dlarskej perzekocie sa zaskvel akovynikajici obhajea v politickyceh

procesoch s prenasledmanymi Stovikmi (W, Srobdrom, 5. Fajno-
rom. P Mudrotiom, A, Hlinkom, M. Stefanovicom).

Vi svojom rodnom meste stil pri veniko Priemyselne] banky,
dastmneho spolku. sko pravoe) mistupkyne Liptovsko-sviita-mi-
kuldsske) pnemyselnej banky. Prvy podnet k- jej erodu veisiel od
miesfanoy, obchadnikov a Fivaosinikov, Kiorym chybal v tomio
regiine pefadny stiy, schopny 2 primerany trok poskyinaf yle-
bo sprostredkoval laeny dver Preto este v oroku 188 venikla
Priemyselnd banka. 4 1o ako konzorcium, po Kerunove) reformi
o 6. aprile 1913 phsobiaca ako GEastinny spolok. Zakladmi isu-
n hanky teorilo 300 tisie Konin, Aokenych ¢ 3000 Glastin po 100
koran, gnejicich na meno. Jozef Killay bol vilnym shromazde-
nim zvoleny #a hlavnehe spriven, pri¢om vykomival aj Cinnost
pravicho edstupeu dstava. ¥ ypracoval stanovy o rokovael poria-
dok @ aj vdaks nemu boli dradng knihy o celi korefpondencia
banky vedené v slovenCine. Sabedne s tvmite funkciami zasii-
vil v rokoch FOLE - 1920 post Zupana iptovske) Zupy. Dokon-
li znalost pomerov v orgamzici zupne) sprivy ho predurila
kwvEim métanya potrebe dodasne zanechal, bankirdinu™. V ne-
vemha 1920 po jeho odehode do Brabslvy prijah predstavileliz
Pricmysclneg] banky, 6&. spol., niveh Turiansko-sviito-martinske)
sparitelne na spojenie sa s jej Alidlkou v Liptovskom Mikukisi
Py prehrant vietkyeh aktiv s pasiv s uskutocnila vymena oéasting
0 oy pomére & acastin banky za 1 déasting sporiteng, aleho <
dcastingrom vyplatila Cinstho 55 K& e kaddi acustion, Podas dve
destatky rokov trvapice] existencie snamenaly Priemyselnd banka
blavne pre miestne stovenske obyvatelstvo pomoc v nidz, re-
presentujoc ot i spolahlivost,

Pri dosiahnute dspechy v Zupanskoni tricde bol Kallay v roku
1920 povelany 2 prednesto adiminstrativicho odbor na MPS,
Vsledkom jehosilin bola novd dprava mestske] o obecnej <pri-
vy, hospodarska Hkvickicia byvalyeh ip o okresov, postiinenic
notaridtoy, Ked 7. okwbrr 1922 prezident CSR T, G, Masarvk
menoval novd Eeskoslovenska viidu na Gele s agrirmikom
A Svehlom, dostal Dr. Jozel Killay prilezitost ake novy minister
MPS muploo earocil svoje schopnosti. Podla sikong ¢, 64 Sh. 2,
2 1L L2 1S mwbola dandg plod moe vyddval na Slovensko na-
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riadenia smenjice ku konsolidicii pomeroy o k
guberpedenu plynulého a funkéndho Stitmeho 71-
voti. Ako minister mohol oficidlne v rmer svo-
jej kompetencie zasahoval do vietkych oblast
politickeéhe, hospodiamskeho, socilneho o kulor-
feho Fivole. Povodnym damyslom bolo, aby MPS
malo charakier samospravneho orginu, reprezen-
tujiccho slovenskd svojbvinos. V' skutodnost
holo vk len provigdrmou mitidcion na odsiei-
nepie prekitzok v precese saflenovania Sloven-
ska diy noveho Stat, astrednym dradem pre ope-
rativnejiie  uplathovame cemnrilnveh dicekiv, Na tomio
zodpovednom poste vystupovil ako osobnost menej politicky
aktivni, pato odborne erudovand s vecnym pohladom ne proble-
my. Privom je oenalovany £ otca Ceskoslovenske) administra-
tivnej reformy™. jeho pricinenim boly od | janwira 1923 heg
micritorom vaniko 2emského Fupného 2viian, noveho pricmysel-
neho edkona, nevej organiedore hasidstvie S0 mu pripisovand
smithy. o rogvo) sporitelnictvi, zlepSenie obecnébo u Fupného
hospoddrstva, o ofvemestavebncho tuchu o pokradovanie elek-
rifikicie. ¥V priebehu svojho festroéného pisobenia v igjio
funkiii — do februirg 1927 kedy bol drad MPS gradeny — doki-
2l uko Clovek diwerne mmaly slovenskych pomerov et oblist
tspesne stabilizoval, zavisil Konsolidaény proces a viehoval
mnazsive adbornikov vo vergjnej sprive.

Po odehiode » posto ministra s vratl ko svoje) povodne] pro-
fesii a oworil si v Bratislave Konceldrn vergjného notdra.
Opitevne si zacal venovat bankovnictve o penaznicivi. Y toku
1928 sa a1sh reprecentanti hlavne obchodnyeh stovenskyeh bink
s spahou avicsil hospodirsky emaneipdein Slovenska odivenim
Zviizn slovenskych penainych gstavoy. Tento zimer sa im poda-
Al rrealizoval o pod novim pdevom bol utvoreny Zviiz sloven-
shych bink. Dr. Kallay sa v &ele wohio vz a2 do roku 193]
snazil vospoluprici s predstavitelmi F6-tich  zainteresovanyeh
akciovyeh bank vravre! dohode o jednoinyeh debetnveh o kre-
ditnyeh transakeidach o podimenkach obehodenania. kioré mali
mapomdet urvchlenic financovania vicsich priemyselnych a ob-
chodnyel projektoy m Shovensku. Vehladom na jeho bohaté ski-
senosti ho v ok 1927 vlida CSR na navrh Zemského sprivne-
hiv vyborw menovila zo dodssného nadiefa Zemske) banky
v Prihe o stéusne wu predsedu sprivoe] rady jej filidlky v Brags-
lave. Velaka roesiahlvm kontaktom o dihoroénej akiivne] Einnos.
ti v pohickey sfére = hol Elenom krajinského vwboru Republi-
kanske) sirny polnohospodiarskeho a malomolneho Tudu, neskar
jeho predsedi — sa mu aspesne darilo zabezpeCoval adbytski pre
obligdcie stovenskej emisie v Cechdeh iov zaliranici.

Tato-pricu vykomival a2 do svojej predCasne] smrti. Zomrel na
Zlvhamie srdea 10, februdr 1939 v Bratishive.

Mer. Dana Kancelovi
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INFORMACIE

Z rokovania Bankovej rady NBS

Drita 29, 6. 2001 sa v Brutislave uskuteénilo 14, rokova-
nie Bankovej rady Niarodnej bunky Stovenska pod vede-
mim jej guvernéra Mariing Juska.

“BR NBS schvilili situacmi spriva o menovom vyvoji
#a midj 200 2 na zaklade akwdlneho, ako a) ocakivaného
chonomickeho o menového vwvoja roehodla o nezmeneni
kldcovyeh drokovych sadeich.

* BR NBS konstatovala, #¢ makrockonomicky vyvoj od
acuitku roka je v silade s predpokladmi NBS. Po aprilo-
vom gvyseni medeirocne) dynamiky celkove), ako aj jad-
rowve) inflicie. pokraoval tento vyvoj uj v médji o bol oy-
plyvneny predovietkym avySenim cien pohonnyeh hmdr
a sepdnne volatilngeh cien ovocia a zeleniny, Aj naprick
miernemu #rychleniu cenovey dynamiky v maji, je vyvo)
inflicie nadale] v sdlade s predpoklado NBS ma ok
2001, Pri pohfade na vyvoj jednotliviieh sezmentoy inde-
xu judrove] inflicie je srejmé, Fe wvvienie cenoveého rastu
bolo determinovand faktormi, Kloré nie je mozné ovplyy
nil vykonom menove] politiky (ceny potravin a pohon-
nvch himdt), Ceny obchodovatelnyeh tovarov bez potravin
a pohonnyeh himoea ceny irthovyeh sluzieh s madalej cha-
raklerizovang stabilnym vyvojom, ¢o nagnacuje neinflaé-
ny vplyy spotrebitelskeho dopyiu,

Vyve) zahraniéného obchodo bol aj v aprih charoktern-
fovany pomerne vysokym gdpornym saldom, klord balo
ovplyvoend predovietkym vySion dyvnamikou dovoen
Vo Errokidre prirastku dovoey 4 nadale) dominua predioy-
setkym technologicke dovozy, polotovary a suroviny, Co
suvisi s postupnym ozivevanim slovenske) ekonomiky.
Tento vyvoj potvedgujd of akiudlne publikoviand Esla
o raste redlneho HDP za prvy sivetrok 2001 kiorcho ras)

MARDDSMA A NKASLOVERSEA

bal ¥ rimei domdccho dopytu ovplyyneny najméi tvorbou
hrubého fixného kapitilu.

Vojimi NBS neofakiva vyrazneifiu zmenu dynamiky
judrove] inflicie. Jej miemy pohyb by mohol byt ovplyy-
neny pasobenim rovnakych faktorov ako v miggi. V drg-
hom polroku NBS predpokladid migrnejsi rast cien polno-
hospodirskych vyrobkov, €0 by mohlo vvivard priestor
mu-Enizovanie jadrove) infldcie. Celkovd inflacin bude
vojuni determinovang najmd vyvajom judrove) inflicie,
Vil e wviak mozné ofakdval migme svyienie celkove
inflicie ¢ dovodu dprav cien mektorych poskytovanych
sluzich v oblasti telekomunikicii. Tak jadrova, ako aj cel-
kovd inflicia by sa malka v nasledujicom obdobi poliybo-
val v mimei programového mlervalu,

* BR MBS schvilila sprive o ozvoji bankového sekiora
4 hidnotenie obogreiného podnikania za bankovy sektor
k31120 2000 sprivue o rozvop bankoveho sektora o hod-
notenie obozretnéhoe podnikania za bankovy sekior k 31 3,
2001, Obidve spravy budd publikoviing na internetove
striinke MBS (httpe/fwww.nbs.sk ) v pryej polovici jila

* BR NBS schvalila zhodnotenie znhraniéne) zadlzenost
&R a plnem dihovey sluzby v roko 20000 SRk 31,12, 2000
vykizala celkovy hruby raheaniény dih vo vvike |0 804
mil. LISE. Podiel kedtkedobého zahraniéncho dihe na cel-
kovenn: hrubom cahranicnom dlbu dosiahol 2235 %, Cel-
kol hruba zahraménd dibova sluiba dosiahla za 12 mesia-
cov roku 2000 v prepodte 2 6404 mil. USD. 2 coho splitky
istin predstuvaja | 9544 mil. USTY a droky o poplatky 306
mil. USDL W roku 2000 sa olakdva ity narast celkového
hrubého zahranicoého dihu pr miernom poklese zahramé-
ncho dihu centrilne] viidy, Plng znenie uvedendho mate-
ridlu bude publikované na intérnetove] strinke NBS
i hipeffwwwinbs.sk ) v priebehu prvého julového wrdin,

-JO-

Rokovanie MIB a MBHS

Vodaoch 22, — 23, midja 2001
st v Muoskve uskutocnilo roko-
vanie Bankovyeh rad Medeing
rodnej investicne) hanky (MIH)
o Medanarodne) banky pre hos-
podarsku spolupracy (MBHS),
Slovenska delegaenn ma rokovant
viedol riaditel” odboru wahranic
nych vetuhov MNiredne] banky
Slovenska, Ing. Stefun Paviik (na
ohr, yprivo),

Banky Clenskych krajin su
v sldasnost neschopnd whridzal
svirje zadviizky vodi eahraniCnym partnerom. Cinnost vy-
Konidvagu vo velmi obmedzenom resahu, Platobnd ne
sehopnost bink prament # doterajsicho postoja niektoryeh
ucastnickyeh statov, najmi Roske) federacie (RF), ktora
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v B0-tveh rokoch vodi MIB
a MBHS pozastavila splicanie
svojich sivitekov, Svop doterags
pasiviy pristup BRI zmenila.
MNivrh delegicie RF na rieseme
zudlZzenost sa stal najddlerite;-
sim bodom rokovanin Banko-
vych rid. Bolo dohodnuté, Ze
Ruska federicia prevesme do
10122000 pohladivky zabra-
nmifnyeh  veriteloy MIB
o MBHS. Banky sa touto operi-
ciou v prvej etape oddizia, &m
sib vytvorn prestor vonoasledugucom obdobi pre sasadng

VO

odravenie ich portfolin. ¢o zas vyivort modnost obiovil
ich bankova cimmost v plnom rorsabuy,
Ing. Stelan Pavak
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PRAHLIERN AN KA LAY EISRES

INFORMACIE

INVESTMENT 2001

W bratislavskom hoteli Forum bola v dioch 21, a 22, jina
2001 medzmarodna konferencia o moZnostach ivestovania
INVESTMENT 2001, MNa
kKonferencit okrem premidra M. Dzurindu @ ministerky
privatizicie M. Machovej vystipil &) cuvernér NBS M. Jusko,
Informoval pritomnych o akwdnyeh otizkach menového

v Slovenske] republike -

vwvoja v SR g o rameroch centrilne) banky pri vytvirani

SZRB hodnotila

Predstavitelia: Slovenskej zirufne] a rozvojove] banky
(5ZRB). & p. .. na tlatove] konferencii koncom midja infor-
12, 20H00
Banka s postavenim poskyiovatela Stdine] pomoct rozvijala
svoju cinnost v riamel nového portfalia produkiov, kenkrétme
stedmich wdrucnych programos, siedmich prispevkovyeh

movalt o hospodirskyeh vysledkoch banky k 31

a dvoch iverovyeh procramov. V hodnotenom roku poskyt-
Lo 42 wiruk, Ktord smerovall najmi do oblast polnohospo-
diirstvit (32 %) a vyroby (34 %), Co sa tvka prispevkovych
programov, najviac prispevkoyv smerovalo na podporu pro-
Jekow do oblast cestovného ruku (66 %) 0 vwroby (24 5,

Karty Diners Club International

Spoloénost Diners Club Slovakia, s. r. o, bola zalozeni v
roku Y98 akosdeérska spoloénost Diners Club Aussiria. Cie
Tom tejto spoloénosti je zaberpedit ni Slovensku vydivanic
prestiznej kreditne] karty Diners Club o pontiknuot jej drie-
lom sluzby, Ktoré beiné platobné Karty neposkyluji. lde na-
priklad o rozsiahle cestovné polstenie o asistencng sluZby
pre drzitela kartv o troch dalSich spolucestujicich, garanto-
viné hotelové regervicie, Zindny depozit pri prenijme auto-
mahifu, moknost beeplatneho vystavenio medzindrodne) te-
letonne] karty Global One o mnohé dalsie vwhody, Okrem
spolocnostt Diners Club tieto kany v stiasnosti vvdiva Slo

Kooperativa si upeviuje poziciu

Poistovita Kooperativa, i s, si nadalej udrzuje vedice po-
stavenie na slovenskom poistnom trho meded sakromny mi
polstoviami. Svedtia o tom aj hospodirske vysledky dosiah
muté v rokp 200000 1. Stvetroko 2000, koré je) predseavitelia
predentovall ma tacove] konferencit zadiatkom jana whio re.
k. Noprick tomu, e s prejavaje urditd staendein v odvetyi
nesvoingho poistenio, predpisand poising veristlo v roku
20060 0233 % nacelkovy ohjem vyse 2.5 mld. Sk ra vietky

stubilneho podnikatelského prostredio.

Text: Phibr. 1. Paska
Foto: P. Kochan

Projekty z oblasti dverov smerovali hlavne do oblasti vyroby
(49 %), obchodu (26 %) a cestovného mucho (13 %). SZRB
dosiahla v minulom roku zisk po sdaneni 87,5 mil, Sk, Bi-
luncnd suma banky vzrdstla no takmer 7.2 mld. Sk. ¥ tomto
roku Caki banku viacero smicn. Okrem transformacie na ak-
ciovii spolotnost v 100-percentnom viastnicive St je wrda
majzdvadnejsou prevzatie sprivy ast 7-milinrdoveho obchod-
ncho portfoha druzstevae] bytove) vvstavby od Ronsolidad-
nej banky, & p. 0. K duliim strategickym cielom patri trans-
formicia Stitneho podporného fondu polnohospodirstva
a polravindrstvi a Stitmeho fondu Zivetndho prostredia do
portialia obehodnveh produktov banky

venskd sporiteliia, VUB, Ludovd banka, Bank Austria Credi-
tanstalt o ING Bank a najnovie spolotnost uzavrels dohodu
aj s Tatra bankou. Kreditnon kartou Diners Club je moiné
bezhotovostne: platit v viae ake 6 miliwnov vybranych
eimluvnych partnerov vo viae ako 200 krajindch sveta, Karty
tied umoziuja veber hotovosti v celosvetove] sieti 330 000
bankomatov alebo na M 000 veplatnveh miestach Cash
Advanee v bankach. hoteloch a zmendriach. Nu Slovensku
sU v osticasnost karty Piners Club akeeptovand na viae ako
2 (00 obchodnveh migstach, Od novembra 1999 do konca
aprila 200 bolo na Slovensku vydanyeh 1 189 kariet Diners
Club, 2 toho 662 privitnych. 407 firemnych, 31 dodatkovyeh
a (9 Diners Club/CSA kanet

poskytované druhy poistenia. Celkové predpisané poisiné
K31 32000 predstavuje Sastku 772 mil. Sk, éo je v porov-
nani % rovnakymeobdobim roku 2000 ndrast o 14 % priom
medeirotny mirast #ivotneho poistenia predstavuie 57 4
K tymio vysledkom prispela gy skutocnost, 7e Kooperativa
v stutispost pomika viae ako 60 produkioy Fivemcho i neii-
voelicho poistenta o neostile rozsimage pocetsvopch obchod-
nvch miest a zastipeni. Tento ciel sleduje 1 odkipenie 90-
percentnéhio podicly Komunilne] poistovine, . s

Alica Polonyiovi
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~ VYBRANE UKAZOVATELE HOSPODARSKEHO A MENOVEHO VYVOJA SR
CTED INDICATORS ON ECONOMIC AND MONETARY DEVELOPMENTS OF THE SR
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SARLDLEA BANKEA 5] AT NSEA

Likazovatel Mernd 1994 1999 200n 20 Linit Inciatar
[ednotka 7. 5 1
REALNA EKONOMIKA AEAL ECOMDMY
Hruby domac produkt 1 & mid. Sk LA 6333 GET, 7" 1609 Sk-billion | Gross domeste pradoct e
Medziratni 2mena HOP % 41" L eyl o % Year-on-year changa of GOP 2
Misra nezamasinanosti 9 % 156 182 178 187 19,2 183 % Unemploymeant rate 9
Spatrebiielske ceny ¥ % 56 142 B4 6,7 7l T |=..h Consumer prices &
OBCHODMA BILANGIA © TRADE BALANCE &
Wvaz {Tab) mil. 5k 377807 423648 | S4B ATE | 05826 | 148256 199312 | Shmilion |Export {lob)
Dovoz {fot) mil. 5k 450736 | 488892 | SO0 TRE | 106419 | 167477 | 225141 |Skmilion |Impert (fob)
Salda mil, Sk B2999 | -4524d | 42356 | 10593 | 19221 | 25829 | Skmilion | Balance
PLATOBNA BILANCIA */ BALANCE OF PAYMENTS
Bezny aént mil. Sk 7484401 -7 5340 | -ERBAY | GOEDE |-1409024 Sk milion | Current aczount
Fapitalowy a hnandny odet il Sk BY 6383 776174 | 834151 | 20M3 | 158458 Sk milion | Capstal and finzneial account
Gatknyd bilancia mil. Sk 1965432 | 30WAT3 | 31688 | 40725 | 55430 Sk milion  FOverall balance
DEVIZOVE REZERVY 4 | FOREIGN EXCHANGE RESERVES
Celkave devizowd rezensy mil. 150 59578 43720| S831T| G091 | S2V7E | BEG6EG | USD milion |Total foreign exchangs reserves
Davizové rezeryy NBS il IS0 29233 34252 A07GE | 39710 | JBGE30 | 4 0B9.4 | USD milian | Offigial reserves of MBS
ZAHRANICNA ZADLZENDST 1 FOREIGH DEBT + &
Celkovi hrubd zahranicnd zadienost | mid. USD 13 | 105 188 10,2 ¥1.a USD hiffion | Totak gross foreion debi
Tahranifnd zadifenost na obywatela 58 USD 2209 1844 2021 | 2035 214% 1] GGress fareign dedt per-capina
MENOVE UKAZOVATELE ; | MOMETARY INDICATORS
| Devizowy kuez 5171 SkAUSO0 35,242 1417 46200 47383 | AVEM | ST [SWUSD | Ewchange rate ¥17)
| Peiabia tasobs [M2] & = mibd.- 5% 459 1 S04.9 5304 | 5818 5844 | 5012 | Skbillien | Maney supply [M2] 42
| . Medziroéng zmena M2 3 9 % 25 e 14,2 125 120 125 | % | ezr-an-year change of M2 39
Uvery podnikam a abyatelstyy S5 | mid. Sk 3825 3076 A66,1 3261 3046 3095 | 8k billen | Credit 10 erlerprises and househoids & %
STATNY ROZPOCET & @ 'STATE BUDGET * 4
Primy mid; Sk 1778 2187 2134 no B0 B7.2 | Skbilkon | Revenue
Wdavky mid: Sk 197.0 2314 10 61 55,6 827 | Skbillion | Experditure
Sakie mid. Sk 147 A7 217 =5 =56 =149 | Skhilipn | Balance
'ﬁlmm TRH FRIMARY MARKET
Prigmernd Orakoa miara Averane mlerest rale
= [ednaradni vklady % a7 123 976 | 704 .84 673 % = 12 -monih deposis
= kratkndobe dvery T 2061 1961 13,61 | 11,22 11,83 1165 | % —shart-fanm |ogns
~ krdlkodobe Cargant dvary % 19,72 17.45 1195 b3 agz|  982|% ~ sharl-tarm new loans
PEHRZNY TRH MONEY MARKET
| Urokowé sadzhy stanovovand Interast rates sat by tha
! Bankavou radau NBS _ Banik Board ol MBS
platnosl od 2912000 | B2 F001 | 233 200 eflective from
| 1-diavd operdcis — sierlizatng % 825 625 | & % avermoht aperations - stenilisation
- refinantng % 9.5 925 9% - relinancing
| 2-tyEdfov limitnd sadzba NBS | 2-vieek lirmited REPO rate of the
| pre Standartiy REPO tender 425 6,00 7,75 % : standart tender af tha NS
Prigmermi Orokova Liwesann inferbank
minra z-modzibank ukiadoy [BRIBOR} * depaosit interest ralz |BRIBOR) "
— gl k! 1441 147 196 714 404 739 % = overnipht
= Tl kY 15,88 13,24 B47 T 7,89 7741 % —7-day
= 1d-thitevi % 1654 13.56 851 1,78 708 7.75 | % = 1d-day
= 1-mesatni k) 1839 14 51 858 Tie 783 7.4 | % = 1-month
= 2-masatng & % 19 62 15,16 .58 7 66 7.78 772 % = 2-rmnnth B
- 3-masatna L 20,82 15 66 .56 764 77 TR % — 3-month
~ G-nigsatng Y 2204 1623 8 .56 761 .66 766 | T = Bermonth
= G-masatng % 705 Ta7 7.6 761 % —B-month
| = 12-msatnd % 87 766 761 ?.Eui Y% = t-month

11 ghite ceny, priemar roka 1985
21 kumulativne od zaciatk roka

A amana aproti roveakému abdebly predehadzajicehe oka

4-gtaw ku kongu obdebia
A kurg devize sired, premar za obdobia
i rok 1995 priemer za obdobie ji-dece

ol 11001998 rusenie fixného kurzového tedimu a zavedarme Hoatingu

Mg 1.1 1999 zmena metodiky
%o Teénom wichodiskovom kurze k 1
* predieing Goaje

“tpd 295 do 15 10 1997 Montonng urpkoyyeh sadzieb ma trhu

medzitankoyich depezit v SR

28

mber

11993

11 Constant prices, average for 1985
71 Cumulative fipures since the beginning of the year

41 s thie and of period
A Midpoint rata, averane of penod
B ¥ear 1995 average of period July-December

it Ghange of the methodalogy singe 1, 1. 1994
M At fixed initial exchange rate as of 1.1, 1993
* Prafiminary data
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31 Change eompared with the same peried of previous yaar
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SERVICING IN THE Y

Ing. Pavol Kyjac, In;
National Bank of Slov

In January 1999, the National Bank of Slovakia (NBS)
began reporting data on the country’s total gross external
debt und its structure in accordance with international
standards. The basic eriterion for including a liability in
the ‘external debt” category is the fact that it concerns
a debt and that the word, in this case, represents a relati-
onship between a foreign exchange resident and a foreign
exchange non-resident.

Liahilities of a non-debt nature arising from the ow-
nership of shares or other capital interests of foreign ex-
change residents or non-residents, are not considered part
of the external debt. Similarly. the so-called domestic fo-
teign exchange debt, consisting of the liabilities of fore-
1gn exchange residents vis-a-vis foreign exchange non-re-
sidents, denominated in forcign currency (foreign
currency loans granted by Slovak commercial banks to
domestic business entities), are not included in the cate-
gory ‘external debt”. On the other hand, the debt liabilit-
es of foreign exchange residents o foreign exchange non-
residents denominated in Sk, 2.2, liabilities arising from
the helding of crown bonds by loreign investors, are part
of the external debt.

External Debt of the Slovak Republic in 2000

Subsequent to the cancellation of the Decree of NBS
pertaining to the foreign exchange position of banks and
branches of foreign banks for monetary purposes, the
gross external debt of the Slovak Republic (especially the
short-term debt of commercial banks) fell quite signifi-
cantly in 1999, This indicator remained virtually unchan-
ged during the year 2000. Despite a forecast reduction in
gross external debt, the level actually increased by USD
286 million during the year in comparison with the end of
1999, The unfavourable development of this indicator was
attributable mainly to an unexpected deterioration in the
country’s balance of trade (a steep increase in imports) in
the last quarter of 2000, A factor that added to this siwati-
on was the change in the rend of depreciation in the sing-
le European currency (EUR) against the US dollar (USD)
during the year 2000,

in the year 2000, and a forecast of the major

As the major part of the Slovak Republic’s debt is
denominated in the euro. the value of country’s gross
external debt expressed in US dollars declines, due 1o
the appreciation of this currency against the eurn. The
value of foreign liabilities of the Slovak Republic
expressed in US dollars has decreased by USD 1935
million due to changes in exchange rates since the
beginning of 2000,

On 31 December 2000, the gross external debt of the
Slovak Republic stood at USD 10,804 billion, compared
with USD 10.518 billion in 1999, The increase in the level

Development of the external debt of the SR (in USD millions)
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Structure of short-term external debt by debtor

(USD millions) mitment o the International

Monetary Fund (USD 127 mil-

Structure of the gross external debt of Slovakia  (USD billhons)

Period Total gross Medivm and | Short-term
| extermal debt | long-term debt | debi
January 101596 TR 2368
February 10,165 7.729 2,436
March 113,590 Bm2 2518
April 16,768 342 2427
.\"l.il.}: [LER-E11] W.Ax7 S
June 1135 8728 2.6t
Iuly | 10053 B.0d5 AR
Adrgusl [4.933 B0 2227
September [(LO56 ®5773 2,145
Oktober 10.454 8.145 2,308
MNovember 10,821 B.526 2.244
Decembi RO H.3E0 2415

Purchase of government bonds and Treasury bills by foreign in-
vistiors (LSD millions)

Ciovernment Trepsury

honds | hills
Janeary 4.0 | ]
February I18T 1
March 2160 ]
April i75.7 ]
My 1758 ]
Juny 2053 _ i}
luly 156.0 0
Adnznst 2660 . 127
Sepreniber 2281 . 0
Oktober 124.2 1]
Movermber |280 | i
December 982 M

1 it rmmient Doy et gt af e medinme and Teg-teem dels, wiile Tre
cesneey Bty erre ipefiefed in the short-term debs of the Slovak Govermumn

of external debt was ascribable o the Government of the
SR (an tssue of -year government bonds in the amount
of EUR 300 million), government agencies {State Road
Fund borrowing funds from Citibank, Depfa, KFW, and
Commerzbank), and to stote-owned companics (Slovak
Railways), Mew borrowings were predominantly of madi-
um and long-term nature, By redeeming bonds issued on
the Euroyen market in 1993 (in the amount of 1PY 1.0
billion) and repaying the réemaining amount of the com-

30 BIATEC, rotnik 9, 7/2001)

! K16 _ X196 _ XU ! Ko _ KA _kt[mﬂ lion), the NBS reduced the level

Commercial bank indebtedness TIRF | 14237 | 22253 | 2063.2 | 3350 | 3668 | oF the external debt commit-
Financial credits o businesses | 1005.5 | 1.3 _ 18349 | 3360 | 350 _ 2074 | ments to an all-time low, L.e 1o
Supplier credits to husiness entities 12125 14207 | 16950 22054 20040 | 18308 | USD 3240 million at the end of
Short-term external debl of MBS (el oo 00 (i 0 0.0 2000.
e B [ [ [ | The share of short-term debt
Short-term external debt ] o
afthe Diovemimedt o0 0.0 L9010 0.0 (.0 (il in the total volume of ETOSS eX-

= [ I T [ T i ternal debt reached 22.35%
Short-term external debt in total 20565 29457 42942 4ol46 2TOG0 24150

the end of December 2000,

Comparison of gross external debt of the SR with the develop-

ment of foreion exchange reserves (LISE millions)
Date Foreign Foreign Foreign ~ Towal
exchange | exchange re- | exchange  externul
TESEIVES serves com- | reserves | deht
iof MBS _men:iul bunkﬁ_ in tital _
31.12.1999 (34253 | 9468 43720 105179
3.3.2000 36986 | 9773 | 46759 | 105896
Fi1 6. 2000 :-I 0367 | 1 {418 [ U786 | 11:390.3
3009, 2000 (42136 17203 | 5_93_3:.9 L0455
F0 122000 407608 1 53049 i T4 B 1008042

The volume of the foreizn linhilities of the Government
denominated in SKK were no longer insignificant due to
the purchase of government bonds and Treasury bills de-
nominated in SKK by foreign investors,

Servicing the external debt of the SR in 2000

Over the twelve months of 2000, the volume of Slo-
vakia's gross external debt servicing totalled USD 2.6 bil-
lion, of which repayments of principal accounted for USD
1.95 billion and interest payments {charges) USD 506.0
million.

OF the said amount (USD 2.6 billion), official gross ex-
ternal debt servicing by the Government of the SR and the
NBS accounted for the equivalent of LIST) 436.2 million,
including instalment pavments to the IMF, with repay-
ments of principal amounting 1o USD 281.9 millon and
interest and fee payments USD 1543 million.

The total volume of external debt servicing by the Go-
vernment stood at USD 1923 million. of which repay-
ments of principal accounted for USD 68.7 million, Fore-
ign linbilities were settled by the NBS in the total amount
of USD 2435 million, of which principal repayments
agcounted for USD 213.2 million.

The servicing of the external debt of Slovakia by the
Government and the NBS and new borrowings from ab-
road {USD 944 million) in 2000 had no marked eflect on
the level of officiul foreign exchange reserves in the SR,
A crucial factor was, however, the purchase of foreign ex-
change revenue from the privatisation of Slovenskeé tele-
komunikiacie. as: Bratslava (Slovak Telecom),
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Realisation of governmenl guarantees
for foreign loans in 2000 and forecasts for 2001

A negative effect on the level of foreign exchange re-
serves was exerted by payments in connection with the
discharge of government guarantees for foreign loans.
This component of the debi service represents a huge
burden for the State Budget every year, The subsequent
charging of realised government suarantees to the State
Budget also represents o problem as debtors are not ab-
le 1o repay therr Habilites even with new conditions.In
2000, government guarantees were paid out for foreign
loans in a total amount of Sk 12.735 billion. Approxima-
tely two thirds of this amount was provided by the Nati-
onal Property Fund of the SR, from funds obtained from
the privatisation of Slovak Telecom (Sk 7.0 billion) and
the remaining 8k 5.7 billion by the Ministry of Finance
of the SR,

Short-term forecast of the level of external
debt and debt servicing in Slovakia for 2001

In the forecast of the development of foreign debt and
debt servicing, the level of wotal gross external debt is ex-
pected to increase by USD 300,22 million, 1w USD
1104 billion in 2001, Long and medivm-term debr is ex-
pected to reach USD 8.53%9 billion. The largest increase in
the level of foreign debt is expected in the indehtedness
(short. medivm, and long-term) of non-bank business en-
tities. This estimate is based on the expected need to fi-
pance mcreased imports of goods and services of invest-
ment and consumer nature in the form of trade. bank and
‘intra-company” foreign loans. With regard to the expec-

Development of the external debt and debt servicing during 19992000 with o forecast for 2001

ted re-orentation of the Government policy to borrowing
on the Slovak market and large principal repayments on
foreign liabilities, we expect a slight fall in the external
debt of the central government, from USD 2.6 billion to
USD 2.5 billion. From abroad, the Government will bor-
row a total of USD 164 million in an EFSAL loan from
the World Bank and a loan for motorway construction
from EIB. An expected reduction in the level of external
debt will be cansed mainly by the redemption of bonds is-
sued in 1998 (JPY 15 billion) and the payviment of liabili-
ties to Germany (DEM 130 million). However, the expec-
ted change in the legal status of the State Road Fund and
the transfer of its foreign liabilities to the category “direct
debt of the central government” will probably increase the
external debt of the Government by USD 372 million in
2001.

Alter considerable correction to short-term foreign
debt in 1999 and 2000 (USD 2.2 billion), we expect
o moderate increase of USD 150 million in 2001, due o
arise in the level of the short-term foreign debt owed by
norn-bank business entities. At the end of 2001, the total
volume of short-term foreign debt is set to reach USD
2.5635 hillion,

In comparison with 2000, we expect a substantial re-
duction in the volume of debt servicing. Total repayments
of principal are expected to reach USD 1.113 billion, of
which USD 275 million will be paid directly by the Go-
vernment of the SR, The estimated amount of interest due
including interest on shor-term foreign loans s USD
575.3 million, The predicted amount of debt serviced by
the Government of the SR does not include repaymenis of
foreign liabilities arising from government guarantees.
These repayments are part of the estimate of debt service
transactions in the corporute sector,

(LIS millioms)

Category 1;.'199
External debt in wial (bop) I 91w
Medium- and long term debit (hap.) 739737
Debi servicing in total * 1 984,70
Principal 142370
Interest 361,00
MNew bomowings 2026.20
Shon-term debe-(boo.p.) 4 6lkEa1
Change in short-term debt -1 80702
Adjusting item 174957
External debt in total (e.op.) 10 51789
. Medium and long-term deld (e.o.p.) 781185
Sherrt-term debt (e.o.p,) 2 706.04

Period
2000 2001
10 51789 108423
781185 § 389.21
2 dhi44 1 GYE.68
| 954,44 I 11338
506,00 575.30
2 020 I 26340
2 TG0 241502
-174.88 150,20
-193.54 _ 0
10 §04.23 11 104,45
§ 380,21 § 53903
241502 256522

b.o.p. - beginning of period, e.o.p. - end of period
* Including interest on short-term dely
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We have already devoled several papers to the formation of
money supply in Slovakin.! In the process, our analysis has
gradually come to focus on the structure of the M2 money ag-
gregate (i.e. the defining parametér of money supply in Slo-
vakia), studying how its matunity and sector structure evolved
over the period from 1993 1o mid-1999, This paper tukes end-
2000 data 1o update these earlier findings. We will be focu-
sing on a period since 1997, at the beginning  of which,
shor-term deposit mtes soared o extremes and started off
a process of some major changes, in particular in the maturi-
ty structure of quasi-money (QM) (including Slovak koruna-
denominated time deposits and foreign exchunge deposits)
and subseguently, in the structure of the M2 agaregate.

The change we found was a major gain in QM5 share in
M2 which would typically suggest a desired trend of
M2’s firmer component, consisting of safer primary sources
for commercial bank lending. However. as our earlier analy-
ses indicale, this time the scenario came off quite differently
for Slovakia's money supply in the perod reviewed, A rapid-
ly growing QM. increasing its share in M2 in the process, was
fuelled mainly by an unprecedented boom in very short-time
deposits, while longer-time deposits were losing ground. Alt-
hough the expanding share of QM in Slovakia’s M2 since
1997 did bring increased stability to commercial banking, it
was not in terms of availability of suitable lending resources,
but only in the limited way of securing additional short-terim
liquidity at a time it was chronically scarce in the interbank
market, with banks™ lending activities actually turming down,
One significant factor which sccompanied this seemingly
stable monetary environment were some heavy costs caused
by high rates at which banks had to raise necessary Tunds,
From the systemic poinl of view, this particular situation,
marked with inveried interest rate policy. pursued by com-
mercinl banks, wis obviously just o temporary stage which
had nothing b do with a real road 1o stability. As a matter of
Fact, it was justa forced result of banks” accommodating be-
havior o a given monetary environment,

Structural evolution data on Slovakia's money supply in the
1997 — 2000 perind can give us valoable insights into finan-
cial behaviour of non-linuncial private sector entities — e,
businesses and households, and help us review the interactive

I Seep Bomimkovis, 720 Formation of Money Supply in Slovakia in 1993
= 1997 fpartE L0, TG, Bintee 1SR, Noo 800, Kominkovi, £ Mo Ten-
dhencies in Maoney Supply Formation in Shvakia in 1998 i the Firse Half
of 1999, Bintee 1999, Mo, 1.
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LOVAKIA IN THE BACKGROUND
'LOPMENTS IN 1997 - 2000

. Zora Kominkova, PhD.
| Financial Studies, National Bank of Slovakia

Figure 1. Domestic lending (vear-on-year changes in %)
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effects of fiscal and monetary policies on activities of finan-
cial sector entities — i.e. commergial banks, From the resear-
cher's perspective, this is an exceptionally good period to siu-
dy because it spans, in virtually perfect time symmetry, two
different stages of fiscal macroeconomic policy: extensive
sovernment spending with @ strong crowding-out effect on
private sector lending followed, from the last quarter of 1998,
by a policy seeking to trim government expenditures and con-
solidate public finance. Figure 1 gives us a picture of these
developments.

Monetary Environment in Slovakia and NBS®
Monetary Policy in 1997 — 2000

A sharp growth in the government seéctor’s financing needs
in 1997 was rellected in high interest rates offered on go-
vernment securities which commercial banks were only too
glad o aceept, cutting back funds for the private sector in the
process, (T-bill issue volumes and average interest rate histo-
ry are shown i Figure 23, To counier the expansive fiscal po-

o

Figure 2. T-hill issues and average interest rate
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Figure 3. Average BRIBOR rates history
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licy, thie NBS responded by curbing or even suspending bank
refinancing. With such @ monetary policy management, com-
hined with restricted access for bunks to foreign exchange fi-
xing, the NBS sought to hold up and protect its fixed exchan-
ge rate of the Slovak koruna which, apart from national
economic pressures, started to face attacks by outside specu-
Lators. Although this strategy proved effective to fight off
a foreign raid on the curmency in 1997, using the same policy
in 1998 amid ever stronger adverse domestic factors (in par-
ticuliar growing current account shortfall and widespread de-
valuation fears) was no longer supportable and, eventuilly,
also prompred by the fallout of Russia’s financial crisis, the
NBS decided to abandon the fixed exchange rute and foated
the koruna on October |,

In connection with the shifts in money supply structure dis-
cussed m this analysis, it is imporant to note that the cut-
backs in NBS™ refinancing operations have sent the interbank
money market running dry, with BRIBOR not only shooting
up. but also becoming strongly volatile (sec Figure 3) due o
the unpredictable nature of these operations. That 15 why
banks increasingly turned to their interest rate policies to me-
el their short-termi liquidity needs by overpricing very short-
term primary deposits.

The arrival of a new Slovak government after parlinmenta-
ry elections in the fall of 1998 spelled 4 radical change in the
philosophy of macroeconomic policy. In order to stabilise go-
vernment finance. the government sector scaled down its
spending. which resulted in a considerable decline in Treasu-
ries” vields. However, as the prospects of the interbank mio-
ney market for maintaining short-term liquidity were still un-
certiin,  the price (interest rate) of these funds remained
relatively high and fairly erratic. This explains the continued
interest of banks in short-term primary time deposits in 1999
Al this stage, though, the high deposit rites banks offered we-
re po longer subsidised” by high yields on Treasuries. As
i result, given the inefficient and Aagging lending activities,
financing this type of deposits (or primary deposits in gene-
ral) has wrned into-a purely loss-making exercise for banks.
That is why the industry-wide loss reported by the banking
sectorin 1999 cannot be blamed on ill-shaped loian portfolios
only, but also on high interests paid for liguid funds.

In 2000, banks Rguidity strains started to esse off and the-
ir interest rate policies evidently wmed back o normal. We

need to stress that, apart from the government’s strict fiscal
policy (no substantial release of budget expenditures until
Brecember), the money market owes its stabilisation to o lar-
ge extent to an important change in the implementation of
NBS" monetary policy. The earlier guantitative lguidity ma-
migement, whereby the NBS was discreetly and more or less
unpredictably setting liguidity volumes to be supplied 1o the
banking sector, with price (interest rote) determined by de-
mand, may have proved an effective tool for defending a fi-
sed exchange rate. but produced high volatility in national in-
terbank market rates as a side effect. Following the exchange
rate reform, this ,protective™ function of quantitative ligquidi-
ty control was no longer relevant: instead, there was an urgent
need 1o stabilise the interbank market. From the systemic po-
int of view, this called for the introduction of standard ligui-
dity management solutions, which would provide banks with
sufficiently reliable and regular access to refinancing facilin-
es or sterilisation of surplus funds,

A set of key central bank rates is o standard monetary poli-
oy toolkit used for ‘goalitative” management of banking sec-
tor liquidity, whereby the-central bank sets the price (rate) at
which banks can replenish their liguidity or get nd of any
surpluses, rather than explicit volumes of liguidity to be pum-
ped into or drained from the market, The fact that these rates
are published officially and any change decisions are gene-
rally made at regular time intervals, combined with guarante-
ed access for banks to appropriate operations, usually tends o
have a stabilising effect on the interbank and the entire mo-
ney market,

The Mational Bank of Slovakia introduced its key rates in
twio phiases in 2000, Overnight sterilising and refinancing ra-
tes have been in place since February 1. followed by the stan-
dard two-week repo limit rate on May 29.2 NBS' move met
with a positive response from commercial banks and, before
long, its stabilising effect on the interbank money market sho-
wed through. A considerable reduction in the volatility of in-
terbank market rates was the first result, followed some time
later by an influence NBS" key rates had on the trends in in-
dividual BRIBOR maturities and their convergence (see Fi-
gure 4). As Figure 5 implies. the stabilisation and falling in-
terbank markel rates eventually translated into cuts in
primary deposit and lending rates.

Although some may argue that the NBS should have swit-
ched from quantitative to qualitative liquidity control in 1999
already, others' may cite concerns about making that big
achange in NBS” monetary policy in coincidence with the re-
cenl exchange rate reform, especially when it was uncertain
how the economy would respond to the introduction of floa-

* NBS' overnight sterilising rafe wis set at 8% p.a, the refinancing ra-
tean 120 pun. Sinee April 2000, sterilising operations con be dote in form
ul deposits with the NBS, Le. without the NBS providing seeuritics as col-
lateral. The standarnd repo mite started off ot 8.5% p.a The nites have Tal-
len throughout the year, with the list decling approved by the NBS Bank
Buoard on 26 March 2001 1king them to the following levels: refinancing
rafe i, sterilising rate 6%, amd the two-week NBS repo tender limil rie
w7 7A%,
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Figure 4. Convergence of BRIBOR rates to the band of NBS
rates

Figure 6. Growth rates in money supply M2 and individual
money aggregaies (vear-on-year changes in %)
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Figure 5. Average interest rate on deposits and loans
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ting and given the time the SKK exchange rate needed 1o sen-
le at a new eguilibrium level. Another factor with major re-
percussions on the banking sector and the overall monetary
environment in Slovakia in 1999 were the preparations 10 re-
structure the largest state-controlled banks, with their first
stage carried out at the end of the year alréady. And, last bul
not least, 1999 was also a vear of far-reaching changes in the
external monetary environment in the wake of the rollout of
the European Monetary Union, with the end of the year filled
with uncertainty about how information systems would cope
with the trunsiion o 4 new millennivum (the Y 2K lactor), In
that light, NBS" wait before introducing its key interést rates
(a5 bate as) in 2000 can be perceived as-a cautious effort to eli-
minate possible risks and uncertainties in what was a very
complicated monetary development in 1999,

As this brief recap shows, Slovakia’s monetary setling in
1997 — 2000 was far from what could be deseribed as stable.
The factors and incentives coming into play have not seldom
produced contradictory effects on individual money market
segments and, with varying intensity over lime, shaped the
preferences of economic entities (businesses and households)
in placing their spare money in different categories of prima-
ry deposits.

At the end of the doy, the factors forming the money mar-
ket environment and the prevailing financial behaviour pat-
terns among primary depositors combine in a certain structu-
re of aggregate money supply in the cconomy, The results of
a review of Slovakia’s money supply evolution in the 1997-
2000 are presented below in three main sections:

BIATEC, roénik 9. 7/2001

= hasic money aggregates, i.e. M2 as divided into M1 and
quasi-money QM

= lime deposits maturity structure, with emphasis on shori-
time deposits;

= deposit structure by seetors, broken down into household
and corporate deposits.

Main money aggregates and basic indicators

The most important trends in the evolution of M2, M1 and
OM aggregates and their key components in 1997-2000 aré
outlined in Figure 6. Against o largely inconsistent annual
growth of the M2 aggregate, it highlights the importance of
1998 as of a breaking point in the pace of growth in indivi-
dual aggrepates. 1998 was the peak of cumulative effects an
expansive fiscal policy and mounting devatuation fears had
on the liguidity situation in the banking sector, resulling in an
interbank market strapped for funds.

A slump in M1, coming on the heels of yet another major
annual sethack in demand deposits (DD) and stifled growth
of curency in circulation (CU), gave away an increasing mi-
gration of these most liguid resources to far better yielding
{short-} time deposits (TD, i.e. to the QM aggregate, This co-
incided with an uwnusually sharp annval jump in foreign cur-
rency deposits (FXD) prompted by fading confidence in the
Slovak currency amid devaluation expectations, as well as by
additional nominal value gains in the koruna equivalent of
these deposits stemming from a falling SKK exchange rate
after the fixed rate was let to float. The impact of exchange
rate depreciation on foreign currency deposits can be seen in
Figure 7, which shows their growth at current and fixed ex-
change rates (using the fixed rate applicable on 1 January
19493).

The reasons leading depositors to favour foréign currency
deposits in 1998 have considerably slowed down koruna time
deposits in the year, while fuelling rapid growth in QM. Ap-
parently, QM recorded most consistent growth over the peri-
od, even though as far the motives for depositing spare funds
in its individual components are concerned. quick interest
profits on koruna deposits were temporarily outweighed by
caution and expected exchange rate gains on foreign curren-
cy deposits,
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Figure 7. Growth in foreign currency deposits (quarterly,
annual changes in 7 )
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Table 1. Money supply structure in Slovakia (in % of M2)

1996 | 1997 1998 1999 | 2000
Currency in circulation 104 | 107 | 105 108 | 110
Demand deposits 33 259 (06 183 | 199
Ml 417 366 | 311 1292 | 309
Time deposits (483|530 | 544 (563 | 535
Foreign currency deposils’ | 100 | 104 | 145 45 | 155
Oussi-money (M) |583 [ 634 |69 (708 | 690
T 042 037 031 1029 031
e e i | !
Dollarisation raie FXDM2 010 | 0.10 lu.m 044 | 0.16

exchange rate exchange rate

Table 2. M1 structure (in % of M1)

The vears 1999 and 2000 were marked especially by a fun-
damental change of trend in demand deposits as the money
market calmed down and falling BRIBOR rates ended up de-
creasing short-term primary deposit rates. After an earlier
plunge, demand deposits bounced back to record the highest
growth of all basic M2 components in 2000, taking the enti-
re M1 to considerable growth in the process. Foreign curren-
cy deposits were the second fastest riser of the yeur. The
Jump, concentrated in the ard quarter, is apparent in Figure 7.
It was powered primarily by the proceeds of a selloff of the
Slovak telecommunication company Lo 4 foreign invesior in
August.?

The processes and incentives shaping the path of individu-
al money supply components over the four-vear period have
shaken up the internal structure of M2 a great deal (see Tab-
le 1), The greatest change was a 10% loss/gain in the weight
of MIOM in M2. The largest shift in favour of QM wis re-
gistered in 1999, with QM 's share in M2 Jater falling in 2000
due 1o a sharp decline in the share of time deposits, with M1
and QM weights seftling at around their 1998 levels. More
details on changes in the structure of M1 and QM are given
in Tables 2 and 3. Changes in the makeup of QM were desc-
ribed above. Speaking of M1 and its structural evolution, we
need to note that, given a fairly constant share of currency in
circulation in M2, there were obvious rationalisation wenden-
cies in the use of this non-profitable money supply compo-
nent at times of high-paying very short-time deposits.
A sharp rise in the share of money in circulation in M1 re-
ported in 1999 does not reflect its actual track record during
the year, as the bulk of new money in circulation came in De-
cember in preparation for Y2K computer system problems.

The aggregate change in M2 structure is expressed by
a decling in the M1/M2 liguidity ratio, There are no clear-cut
criteria for its interpretation, as it largely depends on the de-
finition of twtal money supply M2 (of that of components
over M1}, A sharp fall in the M1/M2 ratio could indicate an

1 Another bosst 1o foreign currency deposits in Septembior was likely the
product of a combination of several, separately hardly identifiable monera-
v, ceonomic and nonseconomic factors (such as o depreciation in e ex-
change rate of SKK against USD) and EUR. referendum-related expeciaii-
ons, possible foreign cumency . hoarding o provide Tor Tood . inpons
Illowing o low domestic grain harvesth,

| 1996 | 1997 | 1998 1999 | 2000
Currency in cireulation | 250 | 293 | 338 | 374 36
Diemand deposits 750 | T | 662 | 626 | 644
Table 3. QM structure (in % of QM)

| 1996 | 1997 1998 | 1999 | 2000
Timie deposity [ 828 | 336 [ 790 . 76 | 775
Foreign currency deposits. | 172 164 | 210 | 204 |223

approaching monetary crisis accompanied by an expected ab-
rupt rise in the FXD/M2 dollarisation rate. In Slovakia's ca-
s¢, growing monetary problems, which the substantial set-
back in M1/M2 in 1997 and 1998 could evidence, were
rooted in the koruna time deposits, although reasons which
eventually swaved depositors 1o foreign currency deposits to-
ok another year to surface (1998), However, the individual
adverse factors at work in the period were interconnected and
pushed the monetary development down a track which even-
tually proved intolerable and resulted in a change of exchan-
£ rate system. Seen in this context, the ratios describing the
basic composition of Slovakia's money supply in 1997 -
1998 support the predictive value of the liguidity ratio as an
indicator of threats to monetary stability,

Time deposits and their maturity structure

Time deposits (TD) owe their large gains in the past years
mn particular to lavish interest rates on very short-time depo-
sits (all maturities up to 9 months) which caused a major shift
in favour of this end of the maturity structure since 1997 (see
Table 4),

Interest rates started to subside in 1999 and, in 2000, the
average of rates offered on all maturities mentioned above
(except the 2 month's maturity) landed below the -year ben-
chmark rate (see Figure 8),* The total volume of short-time
deposits (5T has posted another rise this year, while medi-
um-term (MTD) and long-term (LTD) deposits basically stick

L Apart Tron money market consolidation and & general improvement in
the mmetary emvironment, customer interest piles (both depasit und len-
ding) benefited Trom o loan portfolio restructuring in most afilicted banks
woid o reduced influence of the Hrgest banks on foterest rate levels,
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Table 4. Time deposits’ maturity structure

lely by the shori-term deposit maturities,

but also by a major recovery in demand
i rr-“ﬂgﬂ = r;g!@gm = % ITKK o mﬂm . deposits, which first broke through their

e i | - - 2 - & 1997 level.
:ri:?m:;;"mmm Lio00 |23WE | 1000 2597 (000 (3053 | 1000 | 3322 The evolution of short-time depasits in
short-lerm [“s74 (1376 | &2 | 193 [ 707 2189 | 748 |24eg | 1997 — 2000 can be chameterised pri-
medium-term 292 | 87 | W1 | 522 [ 143 | 438 | 118 | s | marly by permanent reduction in the
 long-term | 134 | 321 | 47| 382 | 140 | 426 | 134 | 43 yolume of. I-year deposits, L.e. the lon-
T ' ' i i ' 1 eest maturily in this deposit category,
deposits thereof; [0 (3560 1000 | 3570 1000 (4017 (1000 | 4434 One-year deposits represent a certain
demand deposils L 320 72 23 974 240 963 | 273 (1212 | benchmark used to evaluate the publi-
time deposits w70 (28 | 7270 w7 | 760 wa3 | 727 |a;ma | s financial behaviour, as a certain step
dadiiiod, | ' | [ ' between transaction money (or readily
+ shori-term | liquid deposits) and longer-time depo-
deposits 714 2542 | M7 | 2667 | RS (3152 | BT |3623 | (e made primarily for saving purposes.

Figure 8, Average interest rales on short-time deposits
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Figure 9. Main term deposit maturities (in SKK bn at year-

end)
A
25()
My
150
100
50 h
0 1
1996 1997 1998 1009 11001
3 STD ® MM 0L

to their 1999 levels (see Figure 99, In the four vears review-
ed, the share of short-term in total time deposits went from 31
o 73%. with medium-time deposits losing much groond and
long-time deposits holding on o a relatively steady share.
The 1ol short-term component (demand and short-time
deposits) weighed in ot nearly 82% of total koruna-denomi-
nated deposits at end-2000, up by 3% from 1999, Unlike in
the previous years, however, its rise was no longer driven so-

U In acditiesn, Figure [0 wells ws that iF we wsied same=period data o me-
atstine thie vearl nderest, e withou moving P11 yearback, the real miter-
ent yiehl on deposits wp o 1 vear would be negative since wid-1 999 x-
cepl for July and Augoss 20000 However, se donot believe this is ioormect
IMEEsLIre.
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On Slovakia's example, this special po-
sition of |-vear deposits inside the short-term deposit cate-
gory can be demonstrated by a relatively stagnating (or only
moderately growing) interest rate on these deposits at a ume
when there was a considerable growth of interest rate on de-
posits with shorter maturities,

MNon-competitive interest rates on |-year deposits have cau-
sed their two-third share in total short-time deposits in 1997
to sink to barely above one-fifth. However, as Figure 10 indi-
cates, except for a spell of a temporary upswing in the con-
sumer price index (CPI) resulting from a series of price dere-
pulation moves und alterations in indirect taxes, these
deposits have also produced real interest vields (defined ns
the margin between average interest rate on l-year deposits
and the CPI recorded in a given month 1 year later).?

Table 5 gives us a sumimary picture of how the structure of
short-time deposits and interest rates for standard reported
maturities developed in the 1997 — 2001\, in half-year inter-
vals.® Their cumulative volumes are shown in Figure 11, Lo-
oking back at 1999 and, especially, 2000, we can see that asi-

Figure 10. Real interest vield on 1-year deposits
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BT he it showen in the wable inclisdes houschold and corporme sector die-
posits. The fgures were derived Trom stslistical ank repodt forms VINBS)
[1=12, From monthly reported volumes for respective deposit matumties we
suhtracted deposats mode by the government sector, non-profis arganizanions
andd deposits reported o the item Other. Average inforest mles wene deter-
mined for velumes adjusted m s way.
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Table 5. Structure of short-time deposits and average interest rates . as 1 savings vehicle in the pe-
riod under review.® Another
large part of saving deposits is
channelled 10 home savings,
which make up virtually all of
the long-time deposits. Home
savings, a product limited to
households untl the end of
20000, will be discussed in gre-
ater detail in the part dealing
with the sector structure of de-
posits, For now, we are just
going © say that it was the

(13 shar¢ in short-time deposits in % (2) pvernpe interes) e stead thoush slowin
Eource: VINBS) 11-12: Monthly stastement on the volume of deposits and average interest rases, own caleulitions. i £ : &

Tdoy | I'month | 3J-menth | Gmonth | 9-month | I-year
e @ m e m@ e
Dec. 1996 0.8 046 165 607 97  R88 77 820 06 991 647 |89/
June 197 72 | 486 113 | 1235 62 | 968 100 961 05 (285 587 1007
Dec. 1997 (60 | 1694 344 | 1634 75 | 1520/ 48 1128 03 1709 469 1050
June 1998 91 [502 340 | JA38 159 644 54 1439 04 832 350 1003
Dec. 1998 0. 1648 359 | [752 167 | I1834|53 1522[12 1597 318 1200
June 1999 162 1617 323 | [6l6 187 1627 T0 569 1T 1689|242 | 1252
Dec. 1999 122 7200 300 | /378 236 | 1497 93  I544 11 1620|237 1233
June2000 122 720 326 | 770 243 908 | 94 | [LJ2 14 1L76 200 | I04e
Dec.2000 109 596 324 A23 248 667 |83 673 15 903 219 707

growth of home savings that
made for the constancy of
de from a continuing decline in 1-year deposits, both in rela-  long-term in total time deposits — between 13 and 14% in the
tive and absolute terms, a general fall of interest rates” was  perod under study.

aceompanied by mounting volumes in all maturities, A certa-

in change occurred in the second half and in particular in the

last months of 2000, which brought 4 considerable increase in+ Figure 11, Cumulative short-time deposits (in SKK bn)
L-year deposits, while the shortest 7-day deposits and the le-

ast used 9-month deposits went down. In 2 200071999 com- 100
parison (apart from g slight decréase in T-day depositsy, all el l
maturities recorded rising volumes, with mesi of the increase 200

taking place in l-month and 3-month maturities, Back in :fﬁ i _
mid-1998, these maturities taken together sccounted for 3 |
exactly a half of short-time deposits, and by 2000 their share o S — o :
. PR FEE L EEX2EZ2EZ2 33 5 E 5 8 E
has grown steadily to 57%. B R I e S
= O = ia = o B o oo LD BB
Despite shifting interest rate levels considerably reducin . g ' r = o
P 5 E & o WM. B3 Poa Mgy Mgy

the yields on short maturities in 2000 and medivm-time de-
posits (up to 2 years) offering higher profits (see Figure 12),
the demand for medium-time deposits has been flagging con-  Figure 12, Average interest rates on medivm-time deposits
stantly, Tt seems that the reason why this deposit category,
used mostly as a saving product, fails to find enough support | 2000
af the moment lies in a widening gup between income and 19,000 1
mounting regular expenditures of the privite sector caused by 17,00
inflation, deregulated price hikes and other costs and restric- | 15,00
tive effects of recurrent policy actions designed to the macro- | 3 (Esspepeiieg ]
economic stabilisation. The lack of interest may also be ditri-
buted 1o a discouraged public doubting the long-term stability
of the Slovak currency due to persistent potential risk of its
further inflation and/or depreciation.

All these reasons probably explain why, despite lower in-
terest pates. the flexibility and high liguidity of short-time de-
posits still makes them appealing 10 depositors, This behavi- == e e e
oural pattern may be here o stay until distinetly betier
conditions — both profit and economic and institutional (such
ds more convincing provisions in the Deposit Protection Act)

— are ensured to encourage people to put their money into r"FM of the l':-‘“mﬁ 1i!mur1'=ﬂfijd¢ wits are retained 15 the high cos)

. s 2 of iheir conversion i equivilents, On the other hand, since the

products with lnngcit mEturities, lawmehy of the Ewropean Monetary Union and the fixing of exchinge rates of

As a result, depositors larzely turned to foreign currencies  eureune’s national currencies sgainst eur, the same effect may be produ-
ced by the absence of costs [or euns dred Cross-curmency converdons.

1100
G
T
5.0

XKIL 96 VL 97 XIL %7 V1L.96 XIL98 VL 599 XIL 99 VI 00 X1, 00

! Except for Semonth deposits in the first holf of 1999 hitting their ave-
ruge manthly fnlerest rite igh of 16.95% in luly, {To be continwed in issue 8/2000)
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The roots of collective investments in the world run deep,
Even if the better part of professional lterature will associate
their outset with the TS market, the earliest records of collec-
tive investments refer to a Brussels-based Belgian investment
company Sociélé des Pays-Bas (1882), followed by Société
Civile Génovoice d"Emploi des Fonds established in | 849 and
Sociéie Géndrale de Crédit Mobilier founded three years later.
It was not until the late 199 gentury that the first collective in-
vestment vehicles started 1o crop up in the United States, pio-
neergd by the New York Stock Trust which already had the fe-
atures of investment companies as we know them today. The
financial market saw the armval of modern-day mutual funds
with the Massachusetts Investors Trust. Further spread of col-
lective investments on the American continent was helped by
a thriving capitul market and, especially in the 1920, by an
enormous stoek trading boom, However, their advance suffe-
red & hard blow in 1929 when o finuncial crash on the Wall Si-
reet stock exchange knocked down both the number of funds
(to around [10%) and their asset value.

Collective investments resumed their growth after WWII
on the back of a stock market rebound and new business stra-
tegies and marketing policies adopted by imvestment funds;

Innovations in collective investments

In 1970805, a series of radical innovations changed the face
of the collective investment industry, introducing growing spe-
cialisation and a variety of specific-purpose funds set up o sa-
tisfy the .taste” of their customers, and investment strtegies
tulor-cut 1o their age, e.g. by moving from aggressive high-risk
investments 1o conservative investments better-suited for more
aged clients. Although the basic idea behind collective invest-
mients 1% 1o diversify risks, there is @ new phenomenon on the
collective investments landscape — hedee funds and internet
funds. Both take a higher level ol risk and usually specialise
nol only i a certain type of investments, but also in a certain
type of investors (admission is often limited by (acly high ent-
rance capital ).

Al the turn of a new millennium, collective: investments
again experience a major boom. By Standard & Poor's re-
cords, there were over 40,000 funds o the end of last year
scattered all over the world, which is more than the number
of issues listed on Wall Street, Accounting for over 50% of
worldwide savings (in the US sources even claim a full 78%
of households have mutual Tund shares), collective invest-
ments are seen not only as an alternative to traditional bank
deposits, but also s a more profitable way of putting
one’s savings Lo work. The European market still lags behind
the US and, despite respectable growth, remains somewhat
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conservitive with o larger share of the banking sector. In the
history of collective investments in industrial countries, espe-
cially in the United States and the United Kingdom. several
forms of collective investments have been proven in practice
which we can see today. In particular, they are the following:

| different types of mutual funds (open-end. closed-end,
special-purpose) with no legal capacity;

2, joint stock-type investment companies (open-end, clo-
sed-end) with variable or fixed amount of share capital;

3. new forms, emerging in recent years, which combine
collective investments and insurance (unit linked products),
The advantage in unit linked products 1s in a higher capital
value one can get when he lives to the end of his insurance
policy term. What makes this additional gain possible is the
imvestment of u portion of insorance reserves, or directly
a portion of collected premiums, which is not used to cover
the risk of policyholder’s death, in o specific mutual fund or
i group of funds, depending on the design of the insurince
product concerned,

Investment scandals

Drespite more than o hundred years” history of collective in-
vestments and several legislative reforms, even in advanced
countries fnvestors are sl exposed 10 varous investment
frauds, A chance of o lifetime” for an investor hoping o make
# fortune wsually wrns into nightmare, when both the money
and the mastermind are sone. For their typical undecying sche-
me, professionals usually call these strategies | pyramud gomes:*™
Oine person who made history back in 1920 was a thiny-year-
old US immigrant Charles Ponel who tapped a thoosand inves-
tors with a tempting offer for 50% profits in ne more than 6 we-
ks, Before his scam came to light 6 months later, Ponzi had
already pulled down over USS 10 billion. To keep this pyramid
system poing, the first participants were paid their profits from
deposits collected from a next round of invesiors, Preity soon,
there is a multi-story pyramid which caves in as soon as it starts
running out of new players. Similar pyramids; wearing different
guises, can alse be seen in Slovakia today,

Collective investments in Slovakia
and their problems

The most widespread form of collective investments on the
world markets, (oo, are mutual funds run by an assel mana-
germent company, Assel management CoMpanies are most ty-
pical for the US market, organised either as open-end invesi-
menl companies, OELC, or investments trusts as closed-end
investment funds. However, a decision to bring in invesiment



&

BAROLINA BANEA SLOVENSEA

companies o handle collective investments in the first round
of Slovakia's coupon privatisation tumed oul o be an unhap-
py one. As our pasi experience tells us, this form of collect-
ve investments will not fit in our conditions. Investmems
through investment companies require not only o large maor-
ket with large issues, links to foreign capital markels; partici-
pation of big foreign investors and high market liguidity, but
also high transparency and adequate legislative protection for
imvestors, Al that time, however, our nascent capital market
could not have possibly possessed any of these attributes.

The new Collective Investmant Act No, 385/1999 Z.z. has
done some work to put this process back on track by introdu-
cing the term ,asset management company™ and limiting col-
lective imvestmenis to three types of mutual funds, namely:
open-end, closed-end and special-purpose mutual funds.

The new law 15 trying both to restore the warped landscape
of collective investments in Slovakia and to get in line with
European Union legislation. Thanks to their new legislative
groundwork, defining more clear-cut standards and rules for
the management of emrusted investor funds, collective in-
vestments have become more transparent. In addition, our
market was opened to foreign players, both a varety of re-
nowned foreign assel management companies and their
funds, and foreign investors.

On the down side, however, small investors may have
a hard time finding their way through the Slovak collective
investment jungle. We need to remember that our country is
also home 1o

* non-banking licensed companies - including asset ma-
nagement companies (orzanised us joint stock companies) li-
censed by the Financial Market Office and subject to relevant
legislation; and

* non-hanking non-licensed companies — all kinds of bu-
sinesses soliciting deposits from the public (though not licen-
sed to do so), involved in all sorts of activities (limited-liahi-
lity companies, silent partnerships), taking advantage of
legislative loopholes, which are often nothing but fronts for
pyramid schemes,

Although these enterprises stand in competition on the fi-
nancial market, their conditions and requisites are different,
Non-banking licensed companies, such as asset management
companies, have (o conform to very strict criteria laid down
by law. Before getting a license, they have to meet a number
of requirements regarding their minimum capital and appro-
priate technical and human resources. Furthermore, the law
defines some high standards for asset structure, risk diversifi-
cation, time limits for certain funds, management of solicited
deposits, ete. Trading in mutual fund shares is addressed hoth
for buybacks (open-end funds) and secondary market trans-
actions (stock exchange, over-the-counter markets). Asset
management companies are also subject to close scrutiny by
the Financial Market Office which, in case of grave violations
of law, has the power to go so far as (o discontinue their ope-
ration. In addition, transparency and information on their fi-
nancial performance are also provided by other laws (such as
the Securities Act which lays down a reporting obligation, re-
aular disclosures by publication in media, ete.). All this adds
to the credibility and attractiveness of collective investments,

Non-hanking non-licensed companies, for that matter, often
operntle ina legislative void. All it takes to start up this type of
business is a registration as required by the Commercial Code
and the minimum capital (e.g. Sk 200,000 in case of limited
liability companies). Their relations with customers can take
several forms: silent parinership agreements, consortiom agre-
ements, agency agreements, PBnancial management agree-
ments or loan agreements. To win over customers, these busi-
nesses [requently offer cerain documents in retumn for
deposits, mostly promissory notes, cerificates of deposit, and
the hike. This type of investments no doubt hold their atiract-
on not only for businesses, but also for individual investors th-
rilled by the notion of 30 - 40%: profits, which is the going ra-
te in Slovakia these days. Needless o say, now that  bank
deposit rates are down o 6-T%, many investors, especially
smiall ones, remembering a turbulent perod the money market
went through in 1997 — 1998 when it was quite easy 1o make
decent risk-free profits in the banking sector (around 209}, 1a-
ke their trade 1o non-banking non-licensed undertakings for
a vision of high yields. Many of these investors have no idea
hout the risks they are wking,

The maost frequently used legal wmangement used in this fi-
eld is a silent partnership agreement. A silent partner is the
person who contracts to deposit @ specific amount of money
info a joint venture with another partner in exchange for a sha-
re in the bosiness, while the other partner agrees to pay the
person a part of business profits (pursuant to Commercial Co-
de articles 673-678), Both natural and legal persons can beco-
me silent partners regardless of whether they have a business
license themselves, Although the other partner must be a legal
o natural person who is an enterprise. the law does not speci-
Fy what type that enterprise should be, As o result, the part-
nership can operate with the minimum required capital, Alt-
hough the silent pariner has o law-given right to mformation,
he is reduced to informanon from annual financial statements;
If the partnership suffers a loss, a corresponding portion of the
loss is charged to the silent partner’s share, The low also says
that the silent partner’s relationship to its partner is that of
o ereditor, which means that he 15 not entitled 1o reclsim his
share before maturity, i.e. the contract expiry date,

There is more obscurity in issues such as asset structure, di-
versification of risks, which the Commercial Code naturally
does not elaborate ot all. Besides, a business like this has no
reporting obligation under any law. As a result, it is extreme-
Iy difficult these days to find any clues on the kind of opera-
tions these businesses engage in and the structure of their as-
sets. All we can do is 10 make a rough puess of the business
waters they sail and break them dewn into:

|, non-banking non-licensed entities soliciting deposits to
finance diverse business activities (leasing, real estate trude,
used car lots, etc,);

2. businesses living on imerest margins, often lending at
60% poa. or more while borrowing at, for instance, 30%. In
our current economic situation, however, there is a real thre-
at of debtor failures, which would inevitably lead (o frozen
deposits;

3. entities offering fund-raising services and chiarging an
upiront fee;
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4. hard-to-read companies, on which no inlormation is ava-
ilable, playing a significant role on the financial market,

The risks involved in collective investments

As | have mentioned earher on, although collective invest-
ments may diversify nsk, they do not eliminate it 1t 15 up 1o
the imvestor o decide about the level of risk he is prepared 1o
tuke and pick the type of funds to invest . Logically, with
corporate equity funds an investor bargains Tor higher vields,
but also takes a higher risk of no yields at all, or even a loss,
Bond {unds, for that matter, are less risky, but can be less pro-
fitable. There is always a residual risk an investor must settle
For. It is in order to restrict the level of risk exposure in col-
lective investments that the law sels some strict rules for as-
sel management companies and their funds.

In contrast to that, non-banking non-licensed companies. as
| have stressed above, have no such legal obligation and sin-
ce they do not publish any information on their business acti-
vities, there is no way we could know their asset structure and
diversification of rsk. Needless o say, that does not keep
them from blaring advertising statements reassuring about ze-
ro risks and big profits. Knowine the cost of advertising, it is
quite safe o assume that a sizeable portion of shareholder de-
posits has o go this way, Assel management companies and
their funds, by comparison, have the law and applicable
accounting rules to observe in their advertising activities,

According Lo an analysis carried out by the Association of
Asgel Management Companies, different financial firms had
the following advertising budgets:

As the table clearly indicales, assel management compani-
es are spending just a fraction of the advertising budgets ty-
pical for non-licensed companies. Massive advertising cam-
paigns are designed o acguire new customers, I is the next
delivery of fresh customers that allows a non-banking entity
1o pay inlerests o its existing depositors in the first place
And the non-banking firm’s claims that customer profits are
the product of its smarl investment stralegy may not necessa-
rily correspond with reality. As long as the customer is satis-
fied with his earmings, he tends (o leave his deposit. including
inderests, with the frm. However, the moment new deposits
stop coming in the firm gets into a deadlock which ofien ends
by the self-proclaimed . entrepreneurs” tiking the money and
Mying. As sources of the Association of Asset Management
Companies soggest, non-banking non-licensed companies
haye so far collected up 1o Sk 12 billion, with Sk 4 hillion al-
ready irrecoverable for their owners,

The table below lists non-banking non-licensed entities
which have gone bunkrupt 1o dite:

The role of collective investment supervision

As past developments in the collective investment secior do-
cument, the current legislative framework discriminates asset
manggement compunies against pon-banking  non-licensed
companies. Since the worst problem with non-banking non-li-
censed entities is the lack of control, many insiders, especially
professionals, have been calling for a selution. Originally, the-
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Table 1. Advertising expenditures in Sk million

Type of business 1518 1944 20N}
[nsurance companies 2655 Mo 4485
Banks 2042 2542 6.9
Non-ficensed companies IR0 2651 341.1
A:'ﬁ:l. l'|1.il.[h'lgl:1.1'|¢l1| L:l,‘llrlpilili;,"i 1111 1.3 45.9

Home savings companies B4 6.8 (5.5
Leasing companics 20.0 27.5 242

Table 2 Selected bankrupt non-banking entities in Slovakia in
recent years

Entity Pavments Total unredee-
suspended med deposits
sinee _in Sk million

Allegros, axs Bratishave T 194 (N

Corrax, s.r.o. Bratislava Jul 1959 o

!E_liu (fctional frmd _l_L'ln 2000 | 26

Crold Finn Invest a5,
Banski Bystrica | Becember 19982412
MCS Group, s.ro. Kofice | Februdr 1997 400
Mdda Raj, 5.0, Kofice | Maj 1504 {1 134:8
Nick Finance, ws. B.Bysirica | Maj 1904 4l
19938 _ 35
April 2000 200
Janudr 1997 35
16398

Pallas Aténa, s.ro. Kodice
Sun, ws. Brovislava

Unifi Invest, s.r.o.

Total

re were plans 1o enact a special law to régulate this tvpe of bu-
sinesses, not unlike the one applying to assel management
companies, insurance companies, etc. Eventoally, these plans
were dropped and, instead, the problem was addressed by a re-
vised Securities Act and amendments to the Commercial Co-
de. Under these legislative amendments, these businesses may
only raise funds on the basis of a public offering and must sub-
mit an investment prospectus o the Financial Market Office:
The prospectus will include specific information about the
firin, its executives and business results for the recent years cer-
tified by an auditor. 1t must also contain a description of how
the company intends 1o invest the money raised, which allows
the Finuncial Market Office ro assess whether the firm can re-
ally keep its promises the way it says. The law also requires
any advertising campaigns to be consistent with the prospectus
and the firm's frue intentions. Apart from that, these businesses
higve to warn about the risks involved in this type of invest-
ments and publish their fimmeiil results semi-anaually,

How much this lesislative arrangement will add o transpa-
rency in this corner of the market remains o be seen. What
we know today is thit some non-banking non-licensed firms,
the way they operate, are bound to fail, while some will clo-
s down, Nevertheless, we may still expect a certain nomber
ol businesses 1o 1ake a firm hold in this sector, oo, and to
operale in a responsible manner and not fail their investors.

For all the legislative efforts seeking to shield small inves-
tors, that protection will never be absolute. At the end of the
diay, it is up to gach investor Lo decide whit risk he is going o
take and to realise that, with non-banking companies without
a license, the risk is even gredter,
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