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Lubos Pastor

novy Clen Bankovej rady Narodnej banky Slovenska

Dnra 11.februédra 2015 vymenovala vlada Slovenskej republiky za ¢le-
na Bankovej rady NBS s U¢innostou od 15. marca 2015 prof. Lubosa
Péstora, Ph.D. Lubos Péstor od jula 1999 prednasa finan¢nu ekono-
miu na Chicagskej univerzite (University of Chicago, Booth School of
Business). V roku 2003 bol vymenovany za docenta, v roku 2005 za
profesora. V roku 2009 mu bol udeleny cestny titul Charles P McQua-
id Professor of Finance. Od roku 2014 sa podiela na riadenf univerzit-
ného Fama-Millerovho centra pre finan¢ny vyskum. Vo svojej odbor-
nej ¢innosti sa venuje réznym otdzkam v oblasti financ¢nej ekondmie.
Jeho préaca pokryva témy ako likvidita finanénych trhov, vplyv politic-
kej neistoty na financné trhy, bubliny na akciovych trhoch, technolo-
gické revolucie, vynosnost investi¢nych fondov, predvidatelnost vy-
nosov cennych papierov, volatilita dihodobych vynosov a optimalny
vyber portfolia. Publikuje vo viacerych $pickovych odbornych ¢aso-
pisoch. Mimo univerzity je od roku 2010 ¢lenom vedenia Zépadnej
financnej asociacie (WFA). Posobi tieZ v redakenych radach odbor-
nych ¢asopisov Journal of Finance a Journal of Financial Economics. Je clenom organizacii NBER a CEPR,
ako aj akademickej poradnej rady Gutmannovho centra na Wirtschaftsuniversitét vo Viedni.

Sldvnostne otvorenie nového

Foto: © Eurdpska centrdlna banka

Dria 18. marca 2015 sa popri pravidelnych zasad-
nutiach Rady guvernérov a Generalnej rady kona-
lo sldvnostné otvorenie nového sidla Eurépskej
centralnej banky na mieste byvalej frankfurtskej
velkoobchodnej trznice Grossmarkthalle.

JJato budova je symbolom toho najlepsieho,
¢o méze Eurdpa spolo¢ne dokazat,” uviedol pre-
zident ECB Mario Draghi. ,Mnoho [udi netinavne
pracovalo na tom, aby sa nové sidlo stalo realitou”.
Komplex budov zahffa vyskovd budovu, v ktorej
sa nachadza vacsina pracovisk, vstupnu budovu

zaclenenu do byvalej trznice a rozne pristavby.
Podla vyjadrenia prezidenta Draghiho sa budova
,stala jednou z domindnt mesta Frankfurt a pre
ECB posobivym novym domovom, z ktorého
bude plnit svoje poslanie.

Podrobnejsie informéacie o novom sidle ECB vra-
tane prejavov prednesenych pocas sldvnostného
otvorenia su k dispozicii na internetovej stranke
ECB http.//www.ecb.europa.eu/newpremises.

Ztlacovej sprdvy ECB


http://www.ecb.europa.eu/newpremises

Vo Frankfurte bola predstavena
nova bankovka 20 €

Prezident Eurdpskej centrdlnej banky Mario Draghi dria 24. februdra v novom sidle ECB
vo Frankfurte sldavnostne odhalil novu bankovku 20 €. Zdroveri ozndmil, Ze novd bankovka
bude zavedend do obehu 25. novembra 2015.

Novéd bankovka obsahuje inovativny ochranny
prvok — okienko s portrétom v holograme. Pri po-
hlade na bankovku proti svetlu sa okienko sprie-
hladni a zobrazi sa portrét mytickej Eurdpy, ktory
vidno na oboch stranach bankovky.

Mario Draghi uviedol: ,Okienko s portrétom
predstavuje zasadnu novinku v technolégii vyro-
by bankoviek. Je vysledkom prace Eurosystému,
ktorého cielom je zabezpecit, aby boli eurové
bankovky aj nadalej odolné proti falSovaniu. Novy
ochranny prvok poméze upevnit déveru 338 mi-
lionov obyvatelov krajin eurozény v eurové ban-
kovky:

Bankovka 20 € je jednou z najpouZzivanejsich
nominalnych hodnot eurovych bankoviek. Bezne
ju vydavaju bankomaty, prijima ju vacsina predaj-
nych automatov a zariadeni na vydaj listkov a ma-
loobchodnici jej pravost ¢asto overuju pomocou
mensich zariadenf.

V snahe podporit vyrobcov zariadenf na spra-
covanie bankoviek a dalSie zUcastnené strany
v ramciich priprav na zavedenie novej bankovky
20 € ECB a nédrodné centralne banky Eurosysté-
mu poskytuju potrebné informécie a nové ban-
kovky vopred spristupnili na testovanie a Upravu
zariadeni. V ramci partnerského programu sa

budu poskytovat dodatocné informécie s cielom
pomoct vyrobcom zariadeni zabezpecit, aby boli
zariadenia na spracovanie a overovanie pravosti
bankoviek v celej eurozone vcas pripravené na
zavedenie novej bankovky do obehu.

Z tlacovej sprdvy ECB

Foto: © Eurdpska centrdlna banka
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ness Cycle’ ECB WP 1469.

2 Gambetti, L. and Musso, A. (2014):
,Loan Supply Shocks and the Busi-
ness Cycle’ revised version of the ECB

WP 1469, september 2012.

Odhad vplyvu obmedzenia
ponuky bankovych uverov
na realnu ekonomiku

Jdn Beka
Ndrodnd banka Slovenska

Financné sprostredkovanie (zjednodusene alokdcia volhych zdrojov od sporitelov do
ostatnych sektorov — dlznikom) je velmi délezité z pohladu fungovania ekonomiky. Na jednej
strane podporuje rychlejsi rast ekonomiky, no na druhej strane v casoch bankovych kriz,

resp. financnych problémov, dokdze zosilnit negativne efekty v redlnej ekonomike. Je preto
dolezité odhadnut velkost vplyvu sprisnenia Gverovych Standardov, ktoré méZe vyustit do
zastavenia Uverovania redinej ekonomiky. Takd situdcia sa vyskytla v case financnej krizy,
ked'sa vyrazne spomalili Gverové aktivity bdnk v eurozéne a rovnako aj na Slovensku.

Z pohladu urcenia potrebnych politik v ¢asoch
kriz je doleZité pokusit sa odlisit vplyv ponuky
a dopytu po Uveroch. Menova politika si primar-
ne vyzaduje kvantifikdciu vplyvu sprisnenia Uve-
rovych $tandardov na Uverové toky a dopad do
redlnej ekonomiky. Odhadnuty vplyv sprisnenia
Uverovych Standardov v eurozone vysvetluje pri-
blizne polovicu prepadu HDP v roku 2009." Pre
Slovensko bol tento efekt odhadnuty priblizne na
1,5 percentudlineho bodu v roku 2009. To zname-
na, Ze v pripade absencie tohto Soku by sa eko-
nomika neprepadla 0 4,8 % v roku 2009, ale len
0 3,3 %. Kumulativne od roku 2009 sa odhaduje
strata na ekonomickom raste priblizne 2,6 %.

Co NAZNACUJU UDAJE ZA SLOVENSKO?

Viyvoj ekonomiky a Uverovania je pevne previa-
zany a Uverovy cyklus mierne zaostéva za ekono-
mickym (graf 1). Faktory, ktoré ovplyviuju Uve-
rovanie, su spravidla zadefinované bankami vo

Graf 1 Medziro¢ny rast HDP a tverov nefinanc-
nym spolo¢nostiam (v %)
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forme Uverovych $tandardov. Vytvaraju rémec
Uverovej politiky banky, ktory sa, samozrejme,
s vyvojom a ocakavaniami meni. Banky v ¢asoch
prosperity zvycajne uvolfiuju uverové standardy
a prevldda tendencia tolerovat aj vyssie riziko.
Vtedy to poméha ekonomike. Aviak v casoch
neistoty (aj ked je stav bankového sektora dob-
ry) a zhorsovania vyvoja ekonomiky banky rea-
guju sprisnovanim uverovych standardov, o ve-
die k prehlbeniu recesie. To, ako banky reagovali
pri stanovovani Uverovych standardov v réznych

Graf 2 Medzirocny rast tverov nefinancnym
spolocnostiam a tverové standardy (v %, Cisty
percentudlny podiel odpovedi)
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Pozndmka: Uverové Standardy pre nefinancné spolocnosti pred-
stavuju Cisty percentudlny podiel odpovedi bdnk na otdzku, ako
sa zmenili vo vasej banke Uverové standardy za posledny polrok
oproti predchddzajicemu obdobiu, z dotaznika o vyvoji na trhu
ponuky a dopytu po tveroch v ndrodnej metodike. Ndrodnd me-
todika je pouzitd z dévodu dlhsieho ¢asového radu. Casovy rad
Jje interpolovany na stvrtrocné Udaje. V grafoch su pouZité rocné
priemery. Kladné hodnoty znamenaju sprisriovanie, zdporné hod-
noty uvolnenie. Na lavej osi st inverzné hodnoty.



N A

A KT UATLNUWU T E M U

fazach ekonomického cyklu, je mozné pozoro-
vat na grafe 2.V predkrizovom obdobf volnejsie
Uverové Standardy podporovali Uverovanie redl-
nej ekonomiky a rast Uverov dosahoval dvojci-
ferné dynamiky. Pocas krizy doslo k utiahnutiu
Uverovych $tandardov a rast Uverov sa prepadol
do zépornych hodnaét, ¢o este zvyraznilo pokles
ekonomiky. V poslednych rokoch sa v dosledku
pretrvavajucej neistoty, slabych vyhliadok v redl-
nej ekonomike, dlhovej krizy a prijatych novych
regulacnych rdmcov v bankovom sektore (Bazi-
lej 1) Uverové Standardy este viac sprisfiovali. Aj
ked slovensky bankovy sektor zotrval pocas kri-
zy v dobrej kondicii s dostato¢nym kapitalovym
vankusom, uverovy trh bol poznaceny nielen
poklesom dopytu, ale aj sprisfiovanim na strane
ponuky.

PRisTUP PRE SLOVENSKO

Na identifikéciu Soku na strane ponuky Uverov do
vyvoja Uverov a do redlnej ekonomiky sa apliko-
val pristup v Gambetti a Musso (2014)% PouZil sa
Bayesianov VAR model so znamienkovymi restrik-
ciami. V modeli vystupuje sedem premennych,
a to HDP, ceny (deflator HDP), kratkodobé uro-
kové sadzby, Uvery nefinan¢nym spoloc¢nostiam,
uvery domacnostiam, Urokové sadzby z uUverov
nefinan¢nym spolo¢nostiam a urokové sadzby
z Uverov domacnostiam. Identifikovali sa Styri
soky (zvysné tri Soky neboli identifikované): agre-
gatny dopyt, agregatna ponuka, menova politika
a restrikcia na strane ponuky Uverov.

Model bol odhadnuty na Stvrtro¢nych détach
od roku 1998 do roku 2014. Znamienkové re-
strikcie sa uplatnili na prvé obdobie v impulz-
nych odozvach (impulse response functions).
Impulzné odozvy Soku restrikcie na strane po-
nuky Uverov, ktory je predmetom skimania, su
v boxe. Vplyvom restrikcie na strane ponuky
uverov dochddza k poklesu Uverovej aktivity
(znizenie Uverov nefinan¢nych spolo¢nostiam)
sprevadzanej zvysenim klientskych sadzieb za-

Graf 3 Vyvoj HDP a odhad vplyvu sprisnenia
uverovych standardov na HDP (v % a p. b.)
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roven s negativnym vplyvom na readlnu ekono-
miku a nizsiu inflaciu.

VYSLEDKY

Ako naznacuje graf 3 a graf 4, vplyv sprisnenia
Uverovych $tandardov na vyvoj Uverov a redlnej
ekonomiky je zjavny. Vyraznejsie sa to, samozrej-
me, prejavuje vo vyvoji Uverov, ktoré by rastli (kle-
sali, resp. by sa len spomalil rast) pomalsie. Dopad
do redlnej ekonomiky je najvyraznejsi prave v roku
2009, ked nastalo vyrazné ochladenie ekonomiky
a zvysila sa neistota. Dopad na HDP bol odhad-
nuty v intervale -043 az 0,66 percentudlneho
bodu s vynimkou roku 2009, ked odhad dosiahol
1,5 percentudlineho bodu. Ekonomika by teda pri
absencii restrikcii na Uverovom trhu v roku 2009
poklesla menej ako v skuto¢nosti.

Graf 4 Vlyvoj uverov a odhad vplyvu sprisnenia
uverovych standardov na tvery (v % a p. b.)
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Zdroj: NBS.

Graf 5 Porovnanie odhadu dopadu na HDP
a tverové standardy pre nefinancné spolo¢nosti
(v p. b, Cisty percentudlny podiel odpovedi)
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Pozndmka: Inverznd lavd zndzornuje Cisty percentudliny podiel
odpovedi.
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Aby sme si overili, ¢i sU modelové vysledky
intuitivne spravne (cross-check), pozrieme sa, Ci
odhad dopadu sprisnenia Uverovania priblizne
koreluje s vyvojom uverovych standardov z do-
taznika o vyvoji ponuky a dopytu na trhu Uverov,
ktory vyplfiaju banky. Ako dokumentuje graf 5,
koreldcia medzi nimi je vyznamna a odhadnuty
dopad na ekonomiku koresponduje s vyvojom
Uverovych $tandardov. V niektorych obdobiach
sa tento dopad mierne oneskoruje, ¢o viak suvisi
s VAR modelom, pri ktorom sa pouzilo oneskore-
nie o tri obdobia, tak ako sa empiricky potvrdilo.

[2{0)'¢

ZAVER

Modelovym pristupom sa kvantifikoval odhad
vplyvu restrikcii na strane ponuky Gverov na re-
alnu ekonomiku v pripade slovenskej ekonomiky.
V rokoch 2009 a7 2013 dochdadzalo k timiacemu
efektu, od roku 2014 by viak mali aj Uverové pod-
mienky zacat postupne stimulovat hospodarsky
rast. Uverové restrikcie zo strany bank v pokrizo-
vom obdobf viak boli sprevddzané klesajucim
dopytom zo strany podnikov, ¢o bolo désledkom
celkovej ekonomickej situdcie a prevladajucej ne-
istoty v podnikatelskom sektore.

Impulzné odozvy soku restrikcie na strane ponuky Uverov
(tzv. loan supply shock)
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Priciny a dosledky padu cien ropy
na prelome rokov 2014 a 2015

Branislav Karmazin
Ndrodnd banka Slovenska

V poslednych mesiacoch méZeme byt svedkami dramatického prepadu cien ropy na
komoditnych trhoch. Ceny ropy klesli zo 112 americkych doldrov za barel ropy Brent v juni
2014 na janudrovych 46 doldrov s ndslednou korekciou smerom nahor na aktudlnych
priblizne 60 doldrov. Podobny trend bol badatelny aj v pripade americkej ropy WTI. Viyrazny
pokles cien ropy ako vyznamného ekonomického inputu sa tak stdva jednou z klticovych
ekonomickych udalosti na rozhrani rokov 2014 a 2015 a stcasne vyznamnou premennou

pre makroekonomicky vyvoj v roku 2015.

PRi¢INY PADU CIEN ROPY

Za aktudlnym a pokracujucim prepadom cien
ropy ako jednej z najdoleZitejsich komodit mozno
hladat dva bezprostredné a viacero dlhodobych
dévodov.

Prvym bezprostrednym ddévodom je skutoc-
nost, ze cena ropy historicky suvisi aj s vyvojom
amerického doldra, a preto jeho aprecidcia tiez
mala vplyv na pokles cien ropy. Vyrazny rast ceny
amerického doldra voci euru od jula 2014 bol
ovplyvneny rychlejsim rastom ekonomiky USA
spolu s ocakdvaniami trhov na rast urokovych
sadzieb v buducnosti a na druhej strane pomal-
sim ako predpokladanym rastom ekonomickej
aktivity v Eurépskej unii s potrebou uvolfiovania
menovej politiky.

Druhym bezprostrednym dévodom posunu
k dlhoro¢nym minimam bolo zasadnutie krajin
OPEC, ktoré kontroluju priblizne 40 % svetovej
tazby ropy a vacsinu jej vyvozu. Na zasadnuti 27.
novembra 2014 nedoslo k suhlasu so znizenim
tazobnych kvot, ktorych cielom malo byt znizenie
ponuky a zamedzenie dalsiemu poklesu cien ropy.

Graf 1 Vyvoj priemernej mesacnej ceny ropy Brent
a vymenného kurzu
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Zdroj: NBS.

Krajiny OPEC sa dohodli, Ze ponechaju produkciu
na Urovni 30 milionov barelov za den. Z pohla-
du situdcie na komoditnom trhu, kde cena ropy
klesala od juna 2014 prudko smerom dole, sa javi
posledné novembrové zasadnutie OPEC ako naj-
doleZitejsie za posledné roky. Rozhodnutie OPEC
tak potvrdilo kratkodoby (nastupeny pred zasad-
nutim) trend poklesu cien ropy a poskytlo argu-
menty na jeho daldie pokracovanie. Viaceri ana-
lytici hovoria o snahe kartelu dostat producentov
ropy vyuzivajucich iné ako konvencné metody

tazby ( shale oil producers) z trhu a zachovat si z dI-

hodobého hladiska trhovy podiel.’

Dlhodobé dévody su determinované najma
klt¢ovymi ekonomickymi faktormi — nestladom
ponuky a dopytu:

1. Rychlejsi rast svetovej produkcie ropy ako do-
pytu. Ceny ropy nad 100 dolarov boli motivuju-
cim prvkom pre rast tazobnych kapacit? a tazby,
najma v USA, prostrednictvom novych techno-
l6gif a inych ako konven¢nych metdd tazby
(USA ma najvyraznejsi podiel na raste svetovej
produkcie ropy od roku 2008 a najma od roku

Graf 2 Vyvoj ceny ropy Brent a WTI (v USD za
barel)

907

Rozhodnutie OPEC
(zachovanie objemu dennej produkcie)

— RopaBrent ~— Ropa WTI

Zdroj: http://tonto.eia.doe.gov

1 Essentially, OPEC is now engaged in
a price war with oil producers in the
United States. The cartel will let prices
keep falling in the hopes that many
of the newest drilling projects in the
US will prove unprofitable and shut
down. It's very cheap to pump oil
out of places like Saudi Arabia and
Kuwait. But it's more expensive to
extract oil from shale formations in
places like Texas and North Dakota.
So as the price of oil keeps falling,
some US producers may become
unprofitable and go out of business.
The result? Oil prices will stabilize and
OPEC maintains its market share. The
catch is that no one quite knows how
low prices need to go to curb the US
shale boom.
http://www.vox.co-
m/2014/11/28/7302827/oil-prices-
opec

2 Total U.S. production reached an ave-
rage of 8.9 million barrels per day in
October, and is expected to surpass 9
million bpd in December, the highest
in decades, according to the U.S.
Energy Information Administration.
http://www.reuters.com/ar-
ticle/2014/12/03/us-usa-oil-permits-
idUSKCNOJG2C120141203
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http://www.worldbank.org/
content/dam/Worldbank/GEP/
GEP2015a/pdfs/GEP2015a_chap-
ter4_report_oil pdf
http//www.ibtimes.com/china-le-
ads-16-jump-global-clean-energy-
investments-solar-wind-sectors-
grow-1778744

Lower gasoline prices likely also
contributed to the recent rise in
consumer sentiment. Historically
a20% drop in energy prices would
predict a 15-point rise in consumer
sentiment. That relation weakened
considerably as consumers got
accustomed to the up-and-down
yo-yo of prices in recent years.
Nonetheless, consumer sentiment
is now at the highest level it's been
since the Great Recession. http://
www.talkmarkets.com/content/
us-markets/lower-oil-prices-and-
the-us-economy?post=53435
http://www.imf.org/external/pubs/
ft/weo/2015/update/01/
http://blog-imfdirect.imf.
0rg/2014/12/22/seven-questions-
about-the-recent-oil-price-slump/
https.//www.ecb.europa.eu/pub/
economic-bulletin/html/index.
en.html
https.//www.ecb.europa.eu/pub/
projections/html/index.en.html

10 Rast redlneho HDP by sa mal zvysit

20,9% v roku2014na1,5%yv roku
2015, na 1,9 % v roku 2016 a na
2,19% v roku 2017.

Last October the International
Monetary Fund estimated what
price oil-producing nations needed
to break even. lran needed SUS136
abarrel, it calculated, and Vene-
zuela and Nigeria needed SUS120
a barrel. Russia needed SUS101

a barrel, while Kuwait, Qatar and
the United Arab Emirates needed
SUS70a barrel. Even after Tuesday's
price recovery, oil is about $US68

a barrel. The national accounts

of the higher-cost oil-producing
countries are under considerable
pressure.
http//www.smh.com.au/business/
six-reasons-oils-price-plunge-has-
shaken-the-markets-20141202-11y-
cyv.html

12 Napr.: http://www.vox.com

/2014/12/3/7327147/oil-prices-bre-
akeven-shale

13 Podla dostupnych tdajov a zve-

rejnenych analyz publikovanych
North Dakota Department of
Mineral Resources a poradenskou
spolo¢nostou Wood Mackenzie

sa stdle nedd celkom jasne urcit,

¢i cena ropy bude nadalej klesat.
Podla analytikov Wood Mackenzie
(na zdklade analyzy pokryvajicej
spolocnosti, ktoré predstavuju
dennu produkciu az 75 miliénov
barelov ropy) by aj pri cene

40 doldrov za barel dostalo do stra-
tyiba 1,6 % svetovej produkcie ropy
(hlavne projekty ropnych pieskov

v Kanade).
http://www.woodmac.com/
public/views/low-oil-prices-halt-
production

2010)°. OPEC vykazoval v uplynulom obdobi
viac-menej stabilnd produkciu. Spojené Staty
americké prispeli najviac k vyraznému narastu
ponuky vdaka tzv. bridlicovej revolucii, v ktorej
nové technoldgie, ako napr. horizontalne vrta-
nie, umoznili pristup k predtym nevyuzitelnym
loziskam pod zemskym povrchom. Podla tda-
jov Energy Information Administration v USA sa
v sUcasnosti tazi takmer dvakrat tolko barelov
ropy denne v porovnani s rokmi v prvej dekade
21. storocia. Produkcia ropy sa zvysila aj v Kana-
de (z viac ako 2,5 miliéna barelov denne v roku
2009 na viac ako 3,3 miliéna v roku 2013) a v
Rusku (z 9,5 miliéna barelov denne v roku 2009
na viac ako 10 miliénov barelov denne v rovna-
kom ¢asovom obdobi).
Do nedédvneho obdobia ropny boom v USA
a narast produkcie vo vyssie uvedenych kraji-
nach mal iba minimalny efekt na svetové ceny.
Tento narast ponuky bol kompenzovany v tom
Case geopolitickym napdatim v doleZitych regi-
onoch produkujicich ropu. Obcianska vojna
v Libyi, sankcie na irdnsky export a napdtie v Ira-
ku stiahli z trhu relativne vyznamné mnozstvo
ropy a zvysili neistotu v otazke stability dodavok.
Libya v priebehu roka 2014 zacala znova pro-
dukovat a vyvazat, aj ked aktudlne produkuje
o 1 milion barelov ropy denne menej v porovna-
ni s dlhodobejsim priemerom. Pri stabilizacii po-
litickej situdcie v krajine mdze vzniknut este vy3si
previs ponuky nad dopytom na svetovom trhu.
2.Pomalsi ako predpokladany rast dopytu vo
svete a najma stagnacia dopytu po rope vo vy-
spelych oblastiach vratane Japonska a Eurépy
v désledku spomalenia rastu ekonomik. Celko-
vy rast dopytu je generovany prostrednictvom
rozvijajucich sa ekonomfk, ktoré vsak spomalili
svoj rast.

3. Spomalenie dopytu v Eurdpe bolo podmiene-
né nielen relativne slabou ekonomickou aktivi-
tou, ale aj vyvojom v sektore automobilového
priemyslu. MoZno spomenut pokroky v oblasti
efektivnosti a nizsej spotreby paliva v motoro-
vych vozidlach, sprisiovanie automobilovych
noriem energetickej Uc¢innosti paliva. Podobny
vyvoj mozno pozorovat aj v USA, kde predajna
vazena spotreba paliva vozidiel v USA vzrastla
7 20,8 mil na galén v roku 2008 na 25,3 mil na
galén v roku 2014,

4. Je nutné spomenut postupny rast tlaku na za-
bezpecenierastuekonomik (najma rozvijajucich
sa ekonomik, ako napr. Cfny) prostrednictvom
niz3ej energetickej naro¢nosti rastu HDP. Uz
v sUcasnosti su badatelné snahy o zabezpece-
nie rasticeho dopytu po energidch v Cine bez
dodatoc¢ného rastu ekologickej zataze. Zvysil sa
aj rast investicif do diverzifikacie dodavky ener-
gif a do redukcie znecistenia tepelnymi elektrar-
nami spalujucimi uhlie.* S vyraznym poklesom
cien ropy vsak rasti obavy medzi hlavnymi do-
ddvatelskymi spolo¢nostami z poklesu dopytu
po obnovitelnych zdrojoch energie. Pokles cien
ropy je totiz sprevadzany poklesom cien plynu,
ktory je zasa jednym z najdodleZitejsich alterna-
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tivnym zdrojov vyroby elektrickej energie opro-
ti vyrobe elektriny spalovanim uhlia. Zékonite
tak klesaju aj ceny uhlia. Ich obavy sa zdaju byt
logické, ale mierne prehnané, lebo investicie do
obnovitelnych zdrojov s v sucasnosti determi-
nované viac politickou doktrinou a legislativou
zvyhodnujucou obnovitelné zdroje ako trhom
vyvolanym dopytom.

Dopyt po rope rastie, momentalne vsak pomal-
sie ako ponuka. Pomalsia svetova ekonomika, ako
sa ocakavalo pred dvomi — tromi rokmi, a tech-
nologicky pokrok su dalsimi faktormi aktudlneho
turbulentného vyvoja cien ropy.

DOSLEDKY PADU CIEN ROPY

Z makroekonomického hladiska vyrazne nizsie
ceny ropy moézu predstavovat relativne vyznamny
impulz pre rast redInej konec¢nej spotreby domac-
nostf v krajinach s vyznamnym podielom spotre-
by pohonnych latok a cien energii (tepla a plynu)
na spotrebnych vydavkoch. Pokles cien pohon-
nych latok, plynu a tepla zvysi redInu mzdu, kto-
rd sa moze premietnut do kumuldcie Uspor ale-
bo do rychlejsieho rastu inych spotrebitelskych
vydavkov. Najvyraznejsi pozitivny efekt mozno
ocakavat v krajinach, ktoré su cistymi importérmi
ropy. V tychto krajindch pozitivny efekt v konec-
nej spotrebe domdcnosti by nemal byt plne kom-
penzovany nizsimi investiciami, pripadne nizsimi
danovymi prijmami vyplyvajucimi z nizsich trzieb
spolo¢nosti produkujucich, pripadne spraciva-
jucich ropu. Zaujimavou skuto¢nostou je aj efekt
poklesu cien ropy na vyrazny narast spotrebitel-
ského sentimentu® (Uroven spotrebitelskych na-
lad) vo vyssie spomenutych krajinach.

Najnovsi odhad globélneho rastu v roku 2015
od IMF (World Economic Outlook z januara 2015°)
sa v porovnani s prechadzajucim odhadom z ok-
tébra 2014 znizil o 0,3 percentudlneho bodu na
3,5 %. Revizia by bola pod vplyvom nizkej inves-
ti¢nej aktivity eSte vyraznejsia, nebyt pozitivneho
efektu poklesu cien ropy. IMF na Ucely kvantifiké-
cie ponukového soku poklesu cien ropy odhadol
prostrednictvom dvoch scendrov vplyv na rast
globalneho HDP’ Vysledkom scendrov (ktorych
vychodiskom bol pokles cien ropy o 60 %) bol
pozitivny efekt na rast HDP v roku 2015 v rozme-
dzf 0,3 az 0,7 percentudlneho bodu v zavislosti od
perzistencie nizkej ceny ropy.

V najnovsom vydani Ekonomického bulletinu
ECB® je prezentovany nézor, Ze aktudlny pad cien
ropy by mal podporit ekonomicku aktivitu vo sve-
te. Pokles cien ropy ma typicky pozitivny efekt,
pretoze vyustuje do priameho nérastu redlneho
disponibilného déchodku a firemnych ziskov.
Historické Udaje potvrdzuju, ze redlny disponibil-
ny prijem a zisky reaguju vyrazne na zmeny cien
ropy. V poslednej makroekonomickej predikcii
z marca 2015 ECB? odhaduje v porovnani s pred-
chédzajucou predikciou vyssi rast HDP'®. Medzi
faktormi, ktoré by mali pésobit smerom k posilne-
niu ekonomickej aktivity v krajindch eurozény, je
podciarknuty prave rychly pad cien ropy, ktory by
mal pdsobit na podstatny narast redlneho dispo-
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nibilného prijmu. Ocakava sa, Ze domdacnosti by
mohli vacsiu cast volnych penaznych prostried-
kov pouzit na spotrebné vydavky. Rast konecnej
spotreby doméacnosti by mal byt klic¢ovym fakto-
rom rastu aktivity v nasledujicom roku.

Vplyv vyrazného poklesu cien ropy predstavuje
vyznamny dezinflacny, pripadne defla¢ny impulz
prostrednictvom takmer okamZitého prenosu
poklesu cien ropy do poklesu cien pohonnych
latok a s ¢asovym oneskorenim do poklesu cien
inych energif (uhlia, plynu) s vyslednym dopadom
do cien plynu a tepla pre domécnosti. Amplitida,
akou aktudlny pokles cien ropy zasiahne cenovy
vyvoj krajiny, je dand podielom pohonnych latok,
plynu a tepla na celkovych spotrebnych vydav-
koch domdcnosti. Zjednodusene je viak mozné
tvrdit, Ze menej vyspelé krajiny EU zaznamenaju
vyraznejsi pokles cenovej hladiny vzhladom na
vyssi podiel cien energif na celkovych spotreb-
nych vydavkoch.

Vyznamny je tiez distribu¢ny efekt poklesu cien
ropy smerujuci od krajin exportujucich ropu ku
krajindm dovazajucich ropu a ropné produkty.
Jednoducho povedané, v krajindch dovazajucich
ropu ostanu peniaze, ktoré predtym smerovali
vo vacsom objeme do krajin, odkial ropu dova-
zali. V suvislosti s tym nemozno nespomenut vy-
razny negativny fiskdlny efekt na rozpocty krajin
s vysokym podielom prijmov z vyvozu ropy."
S prehlbujicim sa deficitom Statnych rozpoctov
bude s nizkou cenou ropy v krajindch so Statnym
vlastnictvom ropnych spolo¢nosti este vyraznej-
Sie silniet tlak na vyssiu produkciu, ak im to budu
umozniovat uz existujuce produkéné kapacity.

Z pohladu ponuky bude v nasledujucich dvoch
az Styroch Stvrtrokoch zrejmé (prostrednictvom
povinne zverejfiovanych stvrtro¢nych financnych
vykazov spolo¢nosti kotovanym na americkych
burzéch), pri akych urovniach cien ropy su produ-
centi nekonven¢nym spdsobom schopnf z dlho-
dobého hladiska generovat zisk alebo stratu. Uz
teraz vyvoj na akciovom trhu ukazuje (ocenenim

Graf 3 Vyvoj prispevkov subagregdtov k celkovej
infldcii HICP v krajindch eurozény (v p. b.)
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jednotlivych spolocnosti, ktoré prispeli k drama-
tickému narastu produkcie ropy v USA v posled-
nych rokoch), Ze bridlicova revolicia prejde ce-
novym testom. Celkovo v poslednych mesiacoch
téma zlomovej ceny'? producentov ropy a plynu
sa stala v spojitosti s vyraznym poklesom cien
ropy zaujimava a existuje velké mnozstvo analyz
s relativne velkym rozptylom odhadov.”

Aktudlny pokles cien by mal obmedzit tazobny
boom ropy a plynu v USA pretrvévajuci od roku
2007. Nekonven¢ni producenti ropy realizovali
svoje investicné zamery pri predpokladanych ce-
nach, vysoko prevysujucich aktudlne ceny ropy."”
Nizsie ceny ropy znizuju automaticky cenu bu-
ducich vyuZitelnych zésob a tak aj mieru ndvrat-
nosti finan¢nych prostriedkov. Investi¢né zamery
boli ¢asto financované prostrednictvom cudzich
zdrojov, ktoré sa neraz transformovali do vyso-
kého podielu dlhodobého dlhu voci viastnému
imaniu jednotlivych spolocnosti. Pokles cien ropy
tak vyznamne zvysuje riziko nesplatenia dlhu
predizenych spolo¢nosti taziacich ropu nekon-
vencnym sposobom. Spravy o vyraznom poklese
tazobnych povolenf a néraste rizikovych prémii
vynosov dlhopisov dotknutych firiem sa nesu
v intenciach predchadzajucich tvrdent.

ZAVER ALEBO AKO SA BUDE VYVIiJAT CENA

ROPY

V strednodobom horizonte by sa mala niZsia ponu-
ka ovplyvnend postupnym znizovanim tazobnych
kapacit premietat do dlhodobejsieho tlaku na pre-
hodnotenie planovaného objemu investi¢nych ak-
tivit kldcovych ropnych spolo¢nosti. Zopar rozhodu-
jucich hracov na trhu s ropou uz stihlo prezentovat
zémer znizit objem buducich investicii vzhladom
na nizku cenu ropy (BP, Shell). Pretrvavajuci previs
ponuky nad dopytom by sa mal zastavit a vytvo-
rit priestor pre novd cenovd rovnovahu s cenou
ropy vyssou, ako je aktudlna. Dlhodobejsia cenova
rovnovaha na trhu bez vyraznej volatility je dolezi-
tym faktorom pre hodnotenie rizika, dlhodobé in-

Graf 4 Vplyv ceny ropy Brent a vymenného kurzu
na vyvoj prispevku cien energif k infldcii HICP
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14 Naopak podla sprdvy North Dakota
Department of Mineral Resources
pri poklese ceny ropy na 35 doldrov
v Severnej Dakote (ktord je jej
vyznamnym producentom v ramci
USA a cena ropy je tu o niekolko
doldrov nizsia ako su ceny ropy
WTI a Brent) by na uvedenom
uzemi klesla produkcia za dva roky
o takmer 30 percent. Pri cene okolo
55 doldrov by produkcia ostala
zachovand.
https.//www.dmr.nd.gov/oilgas/
presentations/FullHouseAppropria-
tions010815.pdf

15 The US shale sector is highly geared,
under pressure at prices of less than
SUS80 a barrel, and is investing
heavily each year to maintain or
increase production in the face of
steep first and second-year declines
in output from existing wells, a cha-
racteristic of shale oil production.
Bloomberg estimated recently that
61 oil shale companies are carrying
combined debt of SUS163 billion.
Ifthe oil price stays low and some
cannot service their debts, high-
yield "junk"bond investors would
be particularly exposed. Some say
it could develop into another bad
debt crisis, albeit a smaller one than
the mortgage debt meltdown that
triggered the global crisis of 2008-
2009.
http://www.smh.com.au/business/
six-reasons-oils-price-plunge-has-
shaken-the-markets-20141202-11y-
cyv.html

16 One of the most obvious effects
of falling oil prices is that it brings
down inflation and exerts a dow-
nward pressure on inflation expec-
tations. Under normal economic
conditions, falling inflation could
be seen as positive under, but in the
present circumstances with major
economies struggling to meet the
inflation target of around 2 percent,
plunging oil prices is not good
news.
http.//www.vcpost.com/ar-
ticles/32579/20141121/falling-oil-
prices-influencing-global-monetary
-policies.htm

17 http//www.bruegel.org/nc/blog/
detail/article/1492-the-new-
oil-price-war/ Under normal
conditions, falling oil prices would
be a favorable macroeconomic
development, but under current
circumstances this is making the

job harder for central bankers who
struggle to deliver on their inflation
targets.

18 The disinflationary effects are
uncontroversial. But the boost to
growth is more debatable, since
lower oil prices involve a redistribu-
tion of income from oil producers to
oil consumers. Why should this re-
allocation of resources lead to a rise
in real gross domestic product? It is
because of time lags. Oil consumers,
which are mainly households,
have seen their real incomes rise,
perhaps permanently, and they are
assumed to allocate part of this
gain quite quickly to increased real
expenditure on other goods and
services. Oil producers, on the other
hand, are mainly rich governments
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and corporates, and they may

take much longer to reduce their
expenditure in line with their lower
real incomes. That, anyway, is what
economic models tend to assume
when oil prices decline for supply-
related reasons.
http://blogs.ft.com/gavynda-

vies/2014/11/13/large-global-bene-

fits-from-the-2014-oil-shock/

vesticné rozhodnutia a strategické planovanie kaz-
dého z rozhodujucich hracov na trhu s energiami.
V aprili @ maji 2015 budu zndme dalsie Stvrtrocné
hospodarske vysledky spolo¢nosti produkujucich
ropu a EIA medzitym uverejni data za vyvoj zésob.
Nalady na komoditnom trhu na zaklade uvedenych
informacif a ukazovatelov zaznamenali pocas febru-
ara 2015 korekciu smerom nahor. Zaverecné slovo,
ako sa bude vyvijat cena ropy a ako diho sa bude
hladat nové rovnovazna cena, nakoniec povie az trh
a nalady na komoditnom trhu, k ¢comu moZno do-
pomoze letné zasadnutie krajin OPEC. (Moje osobné
kratkodobé ocakavanie v horizonte do septembra

| N FORMATCII E

2015 je silne volatilng cena ropy v rozmedz{ od 40 do
70 dolarov za barel.)

Z pohladu menovej politiky ECB je prakticky
nemozné vyhnut sa v kratkodobom horizonte
spomaleniu inflacie’® v désledku padu cien ropy
prostrednictvom $tandardnych nastrojov menovej
politiky. Je len otdzne, kam sa posunu infla¢né oca-
kdvania", respektive ako dobre ostanu ukotvené
dlhodobé inflacné ocakéavania. Dalsou a rovnako
dolezitou otdzkou bude velkost prenosu poklesu
cien ropy do redlnej kone¢nej spotreby domécnos-
tf a ako zasiahne z dlhodobejsieho hladiska vyvoj

ekonomického rastu'® v krajindch eurozony.

Ponuka podujati Institutu bankového
vzdelavania NBS, n. o, na april 2015

Nazov vzdelavacieho podujatia
Prehlad prijatych legislativnych zmien DPH ucinnych od roku 2015

Penazné a kapitalové trhy Il

Manazérsky reporting/dashboarding workshop (ako reportovat predsta-

venstvu a manazérom)

Osobitné finan¢né vzdeldvanie — zékladny stupen, stredny stuper, vy3si

stupen (sektor Poistenie a zaistenie)

Jazykova kultdra v bankovnictve a vo verejnej sfére

Analyza dlhopisov — ocefovanie a Uctovanie
Back Office (Treasury Back Office)

Osobitné financné vzdeldvanie — zakladny stupen, stredny stupen, vyssi

stupen (sektor Uvery)

Etiketa a zaklady spolocenského protokolu v praxi|

INSTITUT BANKOVEHO
VZDELAVANIA NBS, n.o.

Datum konania

2.4.2015
13.-14.4.2015
14.4.2015

15.-16.4.2015

17.4.2015
20.-23.4.2015
22.4.2015
22.-23.4.2015

24.4.2015

Licencovanie nebankovych poskytovatelov
spotrebitelskych Uverov a inych Uverov a poziCiek

Dra 1. aprila 2015 nadobudne Ucinnost novela

zékona o spotrebitelskych Uveroch a o inych Gve-

roch a poézickach pre spotrebitelov, podla ktorej

bude dohlad nad tymito subjektmi vykondvat Na-

rodnd banka Slovenska. Jednou zo zmien, ktora

vyplyva z novely zakona, je zavedenie nového po-

volovacieho konania Narodnej banky Slovenska.

Doterajsi register veritelov a podregister inych

veritelov bol zaloZeny na eviden¢nom principe,

v novom povolovacom konanf budd musiet Zia-

datelia okrem iného preukazat:

* finan¢nu sposobilost,

* pévod penaznych prostriedkov pouZitych na
zaloZenie spolo¢nosti a na jej podnikanie,

¢ odbornu sposobilost, bezihonnost a doveryhod-
nost zakonom ustanovenych osob,

* obchodnu a technickU pripravenost.

8 ro¢nik 23, 3/2015

Zasadnou poZiadavkou bude preukézanie systé-
mu na posudzovanie platobnej schopnosti klientov
a systému na poskytovanie tychto Uverov vratane
postupov pri riedeni nespldcania poskytnutého
Uveru a postupov pri vybavovani reklamdcii.

Sucasni poskytovatelia spotrebitelskych Gverov
a inych Uverov mézu (na zaklade doterajsej evi-
dencie v registri veritelov a v podregistri veritelov)
poskytovat Uvery najneskér do 31. augusta 2015,
ked tieto registre zaniknu.

Néarodna banka Slovenska v tejto suvislosti pri-
pravuje metodické usmernenie. Navrh usmerne-
nia bude prediskutovany so zéstupcami podnika-
telskych zdruZenf, ktorych ¢lenmi s nebankovi
poskytovatelia Uverov a leasingové spoloc¢nosti,
formou verejnej konzultacie.

Tlacovd sprava NBS
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Modelling the volume

of corporate loans

Jozef Kalman, Jdn Klacso'
Ndrodnd banka Slovenska

The aim of this article is to propose several possible forecasting approaches for the develop-
ment of the volume of bank loans to corporates and to discuss their suitability for macro
stress testing purposes. Proposed model specifications are based on the error correction
framework with main macroeconomic data as explanatory variables. Our results show that
a possible structural break on the lending market after the outbreak of the financial crises
cannot be rejected. Results also show that corporates with the largest volume of loans have
asignificant impact on the development of the volume of bank loans and are difficult to
predict. We propose some possibilities how to deal with this group of clients. Then, we make
a comparison of forecasting properties of proposed specifications. Ultimately we select the
most suitable approach for stress testing purposes.

MorTIvATION

Given the traditional business model of Slovak
banks, lending is the most important activity of the
Slovak banking sector and the interestincome is the
main source of profit for banks. Loans to corporates
account for a significant part of total loans granted
by domestic banks. Therefore, an estimation of a fo-
recasting model linking the development of the
total volume of corporate loans to main macroe-
conomic variables is essential, since the dynamic
balance sheet assumption is adopted in the macro
stress testing framewaork of the Slovak banking sec-
tor. The volume of bank loans to corporates is then
used for calculation of both, credit losses stemming
from the corporate portfolio and the interest inco-
me from the portfolio of corporate loans. The chan-
ges of the volume of loans are also reflected in the
changes of the risk weighted assets.

There are several issues and limitations which
stem from either some structural changes or spe-
cific characteristics of Slovak lending market when
it comes to estimation. First limitation is the data
availability, given the restructuralisation of the bank-
ing sector in the early 2000's connected with the
massive balance sheets clean-up. Some structural
changes could have occurred after the outbreak
of the financial crisis in the sense of the relation-
ship between GDP and the volume of corporate
loans. While up to 2009/2010 the movements of
GDP were more or less followed by the dynamics
of banks loans, after 2010 this relationship does
not seem to hold further. These changes can be at-
tributed to both, demand and supply side of the
lending market. The size of the lending market also
plays an important role. Slovak corporate lending
market is quite small with limited number of clients,
especially large ones. However, these large clients,
despite their small number, are affecting the overall
volume of corporate loans to a large extent while
their behavior is difficult to estimate.

Currently used models have some forecasting
limitations, thus the aim of this article is to discuss

possible approaches for forecasting the develop-
ment of the overall volume of bank loans to cor-
porates.

METHODOLOGY AND ESTIMATION RESULTS
For the estimation of corporate loans, we used
quarterly data from the credit register from the
last quarter of 2003 until the last quarter of 2014.
As the main goal is to estimate corporate loans for
stress testing purposes, we used in all cases the
natural logarithm of the seasonally adjusted no-
minal volume of corporate loans. As explanatory
variables, we included into the regressions macro
variables that based on the economic theory can
help explaining the development of corporate lo-
ans and that are available also for the purposes
of stress testing. The list of macro variables used
includes the GDP of Slovakia and the euro area,
the HICP inflation in Slovakia, the 3-month EU-
RIBOR interest rate, the average interest rate on
corporate loans granted by domestic banks and
the spread between the yield on Slovak and Ger-
man 10-year government bonds. Due to the fact
that all variables can be treated as non-stationary
variables integrated of order 1 and in case of all
relevant combinations the hypothesis of cointeg-
ration between the variables cannot be rejected,
we used the error-correction framework that is
relatively common also in the literature’.

As mentioned above, there are several caveats
when estimating the volume of corporate loans due
to the fact that, especially in case of large corporates,
the market in Slovakia is relatively small and the vol-
umes can be influenced by the decision of a few
larger players. Furthermore, a structural brake in the
behavior of corporates could have occurred after
2009 in the form of a switch from domestic loans
to other sources (like foreign loans, funding on the
capital markets directly or indirectly through mother
companies, etc), as mentioned also in the Analysis
of the Slovak financial sector for the year 2010 or in
the November 2012 Financial Stability Report.

1 The findings, interpretations and
conclusions presented in this article
are entirely those of the authors and
do not necessarily represent the of-
ficial opinion of the National Bank of
Slovakia.

2 See, eg.: Plasil, M, Radkovsky, S.,
Rezdbek, P (2012): Modelling Bank
Loans to Non-Financial Corporations,
Financial Stability Review 2012/2013,
Czech National Bank, pp. 128 - 136.
Sarensen, Ch. K., Ibdriez, D. M., Rossi,
C. (2012): Modelling Loans to Non-
Financial Corporations in the Euro
Area, Bank of Italy, Working Paper
no.857.
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3 The estimation of the cointegrating
vector is presented in the table, which
means that if an explanatory variable
enters the vector with a negative co-
efficient, the increase of this variable
yields in the increase of the volume of
corporate loans.

4 Based on the LR test, the coefficient
for the inflation in case of the full
period is significantly different from 0.

The first question we address is therefore if such
a change in the development of corporate loans,
or a possible switch in the behavior of corporates,
can be identified. For this purpose, first of all, we
estimated an error-correction model including
the total volume of corporate loans granted by
domestic banks using the full period available
and also using a shortened period until end-2010,
it means without the period when the possible
switch in the behavior could have occurred. Esti-
mation details are presented in Table 1.

When estimating the error-correction model
on the full period available, best estimates were
achieved using the domestic GDP, 3M EURIBOR
and the domestic HICP inflation (column “Full pe-
riod”). In line with the expectations, an increase in
domestic GDP and a decrease in interest rates yield
in an increase of the volume of corporate loans?.
On the other hand, the coefficient for the GDP can
be assessed as relatively large in absolute terms.
The inflation enters the cointegrating vector with
a positive coefficient, which means that the model
expects an increase of the volume of corporate
loans in case of a decreasing inflation. While this
is in contradiction with the economic theory, it is
hard to decide whether this relationship can be
interpreted as causality or more as a correlation.
Our interpretation is that the sign of the coefficient
is affected by the period used for the estimation,

Table 1 Estimation of the volume of corporate loans granted by

domestic banks

Cointegrating equation

Domestic loans, total

GDP. domestic
EURIBOR 3M
HICP

Adjustment coefficient

aR?
No. of lags
Source: NBS.

Full Short Full
period period period 2
1.000 1.000 1.000
-2.857 -1.723 -13.076
0.025 0014 -3.797

0.034
-0.302 -0.396 -0.001
68% 70% 56%
1 2 2

Table 2 Estimation of the total volume of financial liabilities

of corporates
Cointegrating equation Full period Short period
Financial liabilities, total 1.000 1.000
GDP domestic -1.377 -1.029
EURIBOR 3M -0.021 -0.051
Spread, 10Y 0.050 0.475
Adjustment coefficient -0.329 -0.126
aR? 57% 54%
No. of lags 2 2
Source: NBS.
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when the positive development of corporate loans
until 2009 took place in an environment of positive
economic development and decreasing inflation.
The adjustment coefficient is slightly more than
30%, which means that in case there is a deviation
of the volume of corporate loans from their long-
term equilibrium level relative to the explanatory
variables, approximately one-third of this deviation
is corrected within one quarter.

The specification that gives the best estimates us-
ing the shortened period (column “Short period”)
is slightly different from the one described above.
While the inflation does not enter the specifica-
tion in this case’, the coefficient for the GDP is more
plausible as its value is much lower and the speed
of adjustment is higher (nearly 40%). Based on the
different specification, the significantly different co-
efficient for the GDP and the different adjustment
coefficient the hypothesis of the switch after 2010
cannot be rejected. This outcome is further sup-
ported by the last estimation (column “Full period
2"), where the specification estimated using the
shortened period was estimated using the full pe-
riod. In this case, none of the estimated coefficients
is plausible and is significantly different from the co-
efficients estimated using the shortened period.

As the hypothesis of a change in the develop-
ment of the volume of corporate loans granted
by domestic banks cannot be rejected based on
a relatively simple methodology described above,
the next question is whether this change, or the
possible switch, is presentalsoin the development
of the overall financial liabilities of corporates (it
means not just domestic loans, but including oth-
er sources of funds like loans from non-resident
banks or funding on capital markets). To address
this question, an error-correction model was es-
timated again, including in this case the overall
volume of financial liabilities of the corporate sec-
tor and using the full and the shortened period.
Estimation details are presented in Table 2.

There are several differences when comparing
the estimation of the volume of domestic loans and
the volume of total financial liabilities. Opposite to
domestic loans, the development of total financial
liabilities can be captured with the same specifica-
tion relatively well using both the full and the short-
ened period. While the inflation does not enter the
specifications in case of total liabilities, the spread on
10-year government bond yields proved to be a sig-
nificant explanatory variable using both periods.
The coefficient for the GDP has the expected sign,
its value is plausible using both periods and there
are not so significant differences between these
two estimation results. An interesting difference is
that the interest rate enters the cointegrating vector
with negative sign using both the full and the short-
ened period. Our interpretation of this result is that
a negative impact of the increasing interest rates on
the volume of loans is captured by the spread on
governmentbondsandtheinterbankinterest rate is
in this case more an approximation of the econom-
ic cycle — the central bank increases its key rate in
the period of economic expansion associated with
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increasing inflation and increasing volume of loans,
while this monetary contraction is reflected almost
immediately in the increasing interbank rates.

To sum up, while there are differences in the
estimation results for the total volume of financial
liabilities using the full and the shortened period,
mainly in case of the coefficient for the GDP and the
adjustment coefficient, these differences are much
lower than in case of the domestic loans. Further-
more, the development of liabilities can be cap-
tured relatively well using the same specification
for both periods. It means that while the hypoth-
esis of the changing development, or the switch in
the behavior of corporates, cannot be rejected in
neither cases, its presence is much more significant
in case of the volume of domestic loans.

Due to the fact that medium and small enterpris-
es are much more constrained in terms of financ-
ing than large corporates — their possible source of
external financing is almost exclusively loans from
domestic banks - it is expectable that the change
in the development of domestic loans relative to
macroeconomic fundamentals can be mainly at-
tributed to large corporates. As in the credit regis-
ter there is no information about the size of corpo-
rates, we approximated this categorization by the
size of loans — we divided domestic loans into small
(with the volume of loans up to €250 thousand),
medium (between €250 thousand and €1 mil)
and large (above €1 mil.). While the total volume
of large loans has the highest share in the overall
volume of domestic loans (more than 70 %), the
category of small and medium sized loans is more
homogenous with a significantly higher number
of loans. Again, the error-correction model for the
respective categories was estimated using the full
and the shortened period. Estimation details are
presented in Table 3.

Estimation results confirmed to alarge extent our
expectations. In case of small and medium sized
loans there are just small differences in the estima-
tion results between the full and the shortened
period. The coefficient for the GDP is plausible in all

cases as is around 1 in absolute terms. The speed
of adjustment is around 23% in case of small and
32% in case of medium sized loans. In case of small
loans the largest difference is that when the error-
correction model is estimated using the full period
the spread on 10-year government bond yields
can be used as a significant explanatory variable.
Our interpretation is that this variable in this case
captures the increased credit risk due to the overall
macroeconomic uncertainty that became signifi-
cant after the outburst of the financial crisis. This
uncertainty is present when using the full period
but missing when focusing just on the shortened
period. In case of medium sized loans the inflation
can be used as an explanatory variable when esti-
mating the regression using the full period. Again,
it is a question whether this relationship can be in-
terpreted as a correlation or causality.” The largest
differences are in case of large loans. Similarly to the
estimation of the overall volume of domestic loans,
the coefficient for the GDP is relatively large using
the full period — more than 3 in absolute terms. This
coefficient is significantly lower and more plausible
using the shortened period, while the goodness of
fit (measured by adjusted R?) also improves and the
speed of adjustment is significantly larger.

As the change in the development of corpo-
rate loans relative to macroeconomic fundamen-
tals can be detected mainly in case of large loans,
there are several possibilities how to estimate the
development of corporate loans for stress testing
purposes. The first is to use a shorter time period
for the estimation of large loans that doesn't in-
clude years 2004-06, when the volume of corpo-
rate loans increased significantly due to the small
base as a result of the restructuralization of the
banking sector and the clean-up of the banks'bal-
ance sheet at the early 2000's.

Estimation results (presented in Table 4) con-
firmed the feasibility of such an approach. An
interesting outcome is that when using the short-
ened period from the last quarter of 2007, it is the
GDP of the whole euro area that can be used as

Table 3 Estimation of the volume of corporate loans granted by domestic banks, by loan size

Small Medium Large
Cointegrating equation Full Short Full Short Full Short
period  period period period period period
Domestic loans, total 1.000 1.000 1.000 1.000 1.000 1.000
GDP. domestic -0.943 -0.988 -1.348 -1.169 -3.390 -1.255
Interest rates on corporate loans  -0.023 -0.038 0.016 -0.033
Spread, 10Y 0.028 0.010 0.040
HICP 0.009 0.035 -0.025
EURIBOR 3M -0.074 -0.064
Adjustment coefficient -0.241 -0.231 -0.315 -0.339 -0416 -0.939
aR? 90% 90% 91% 87% 71% 84%
No. of lags 2 2 2 2 2
Source: NBS.

5 Both in case of small and medium
sized loans, LR tests confirmed that

the coefficient for the spread and the

inflation, respectively, is significantly

different from zero.
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6 These corporations were excluded
from the entire sample — from all
observations.

7 Based on the LR test, the coefficient
for the spread of government bonds
in case of the full period and of the
shortened period is significantly dif-
ferent from 0.

an explanatory variable instead of the domestic
GDP. The rationale behind this result can be the
fact that as Slovakia as an export oriented small
open economy is reliant on the overall macroeco-
nomic development, the development of corpo-
rate loans, mainly the larger ones, is influenced
indirectly by the macroeconomic situation in the
euro area. This is just amplified by the fact that the
main export partner for Slovakia is Germany. Be-
side the GDP of the euro area, the interest rates
on corporate loans and the spread on 10-year
government bond turned out to be significant
explanatory variables.

By comparing the absolute value of the coef-
ficient for the GDP of all above mentioned esti-
mation results it is clearly visible that large loans
or large corporates have a significant impact on
the development of the corporate loan portfo-
lio. This is confirmed by higher absolute value of
the coefficient for the GDP in case of the estima-
tion of large loans (Table 3) and of the total vol-
ume of loans (Table 1). The question then arises
whether a significantly higher volatility of the

Table 4 Estimation of the volume of large loans

Cointegrating equation

Domestic loans, total

GDP. domestic
GDP euro area

Interest rates on corporate

loans
HICP
Spread, 10Y

Adjustment coefficient

aR2
No. of lags
Source: NBS.

Full period Short period
1.000 1.000
-3.390
-0.603
0.016 -0.084
0.035
0.011
-0416 -0.190
71% 77%
2 1

Table 5 Estimation of the volume of total loans granted by domes-

tic banks

Cointegrating

equation

Domestic loans,

GDP domestic
EURIBOR 3M
Spread, 10Y
HICP

Adjustment
coefficient

aR2
No. of lags

Source: NBS.

Full period Short period
Aulll - f il Adjusted sample
sample sample
total  1.000 1.000 1.000
-2.857 -1.741 -0.651
0.025 -0.107 -0.080
0.067 0.007
0.034
-0.302 -0.064 -0.157
68% 82% 81%
1 2 2
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sample where large loans are included can be at-
tributed to the whole category of large loans or
some adjustment can be made in terms of exclu-
sion of the biggest players from the sample. Using
credit register data we were able to follow this ap-
proach by identifying corporate clients that have
been significant outliers in terms of aggregate
volume of loans per company. Therefore this ap-
proach is applicable only to loans granted by do-
mestic banks. We excluded from the total volume
of domestic loans every corporation whose total
volume of domestic loans exceeded €400 mil. at
least in one observation®. While only 6 firms were
excluded, they accounted for slightly more than
10 % of total domestic loans on average. Again,
similar to the above described case presented in
Table 4, an error-correction model was estimated
for the adjusted volume of domestic loans using
the full and shortened period (from the last quar-
ter of 2007 until the last quarter of 2014). Table
5 presents estimation results and its comparison
with estimation results using the full - not adjust-
ed - sample.

Based on estimation results there are clear signs
of the improvement using the adjusted sam-
ple. While the sign of the coefficient for the GDP
remains negative, it is more plausible in terms of
absolute value. On the other hand, the difference
is that the development of the interbank rates has
opposite effect on the volume of domestic loans
and also the spread of government bonds can
be used as a significant explanatory variable’. Our
interpretation is again that the interbank interest
rate can rather describe the economic cycle and a
negative impact of the raising interest rate can be
captured by the spread of government bonds. Us-
ing the shortened period we ended up with model
specification similar to the estimation of large loans
presented in Table 4. Main difference between
these two estimations is that while in case of the
adjusted sample, the domestic GDP and EURIBOR
3Mare used instead of the GDP of the euro area and
the interest rates on corporate loans. But in terms
of signs of coefficients and its absolute values these
two model specification behave quite similarly. The
speed of adjustment using the adjusted sample is
slightly higher than 6% in case of the full period
and around 17% in case of the shortened period.
The appropriateness of this adjustment is also vis-
ible from the goodness of fit measured by adjusted
R? as it's higher than 80 % in both cases.

As the main motivation is to discuss possible ap-
proaches for forecasting the development of the
total volume of domestic loans, the last part of this
article is focusing on the comparison of the fore-
casting ability of selected model specifications.
For this purpose we've selected four model speci-
fications: the regression including the adjusted
volume of domestic loans using both the full and
shortened period entitled hereafter as “total do-
mestic loans adjusted — full period” and “total do-
mestic loans adjusted — shortened period’, respec-
tively. In these cases we use a simple assumption
that the total volume of loans granted to compa-
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nies excluded will remain constant over the fore-
casting period. Further, the regression including
the aggregate volume of domestic loans using the
full period presented in Table 3 is selected, entitled
hereafter as “categorisation based approach - full
period”. The last regression selected is the one in-
cluding the aggregate volume of domestic loans

Chart 1 Development of total volume of domestic
loans by different specifications and scenarios®

Baseline scenario

2014 Q1
201402
2014 Q3
201404
2015Q2
201503
2015 Q4
2016 Q1
2016 Q2
2016 Q3
2016 Q4

Adverse scenario 1

2014 Q1
2014 Q2
201403
201404
2015Q1
2015Q2
2015Q3
2015Q4

2016 Q1
2016 Q2
2016 Q3
2016 Q4

Adverse scenario 2

2014 Q1
2014Q2
2014Q3
2014 Q4
2015Q1
2015Q2
2015Q3
2015Q4
2016 Q1
2016 Q2
2016 Q3
2016 Q4

total domestic loans adjusted - full period

- total domestic loans adjusted - shortened period
— categorisation based approach - full period

—— categorisation based approach - GDP of EA

Source: NBS.

and the GDP of the euro area as an explanatory
variable presented in Table 4 and entitled as “cat-
egorisation based approach — GDP of EA”. For stress
testing purposes three different scenarios are used;
the baseline scenario and two adverse scenarios®.
The development of the total volume of domestic
loans is forecasted over a two year horizon from
the first quarter of 2015 to the last quarter of 2016.
Chart 1 shows a comparison of the annual dynam-
ics of the total volume of domestic loans for all se-
lected specifications and for all scenarios used.

The categorisation based approach using the
full period is not suitable for its rapid increase in
case of the baseline scenario as well as for its se-
vere decline in both adverse scenarios. This behav-
jour can be attributed to the very high sensitivity
to movements of the GDP in case of large loans.
Estimated development of the adjusted volume
of domestic loans using shortened period and the
categorisation based approach using the GDP of
the euro area have also some disadvantages. They
give reasonable predictions under the baseline
scenario but in case of adverse scenarios they fore-
cast only a mild shock to the volume of domestic
loans. The specification using the adjusted volume
of domestic loans using the full period shows plau-
sible forecasting properties for stress testing pur-
poses as it predicts a quite reasonable increase of
the loan volume in the baseline scenario and a suf-
ficient decline of the total volume of loans under
severe conditions. Ultimately, this specification was
chosen for stress testing purposes.

ConcLusIONS

In this article, we discussed possible approaches
for construction of the forecasting model for the
development of the total volume of loans to cor-
porates. We addressed several modeling issues
stemming either from structural changes or mar-
ket specificities. Based on estimation results, the
presence of the structural break in the behavior of
domestic banking loans in 2009/2010 cannot be
rejected. This result is less obvious in case of the
total financial liabilities, which can be attributed
to the fact that some portion of financing activity
was switched to abroad after the outbreak of the
financial crisis. Estimation results also confirmed
our expectations that the change in the deve-
lopment of domestic loans relative to macroe-
conomic fundamentals can be mainly attributed
to large corporates. This problem was addressed
by shortening of the time horizon and by using
the GDP of the euro area instead of the domestic
GDP as an explanatory variable. Another option
is to exclude the largest market players from the
estimated sample. From the perspective of stress
testing the forecasting properties of respective
specifications are particularly important. From
this point of view, the estimation of the adjusted
volume of domestic bank loans to corporates
using the full period was selected, owing to its re-
asonable prediction under the baseline scenario
and the ability to reflect a sufficient shock under
adverse scenarios.

8 A detailed description of scenarios

used in the stress testing framework is
available in the Analysis of the Slovak

financial sector for year 2014.

9 Different paths of the volume of do-

mestic bank loans in 2014 are a result

of the fact that two different samples
were used — the full sample and the

adjusted one.
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/adlzovanie domacnosti

Stefan Rychtdrik
Ndrodnd banka Slovenska

Rast tverov domdcnostiam je aktudine najvyznamnejsim trendom v slovenskom bankovom
sektore. Jeho celkovy vyznam je vsak vicsi, ako sa na prvy pohlad zdd. DéleZitd je najmd
skutocnost, Ze najvdcsi rast zaznamendvaju Gvery s velmi dlhou splatnostou. Preto aj

pri pripadnom spomaleni rastu tverov sa bude jeho vplyv na banky, domdcnosti ¢i celt
ekonomiku prejavovat este velmi dlho. V tejto savislosti je prospesné pokusit sa odpovedat
na niektoré otdzky tykajlce sa kvantitativnej, ako aj kvalitativnej stranky tohto fenomeénu.

AKY VYZNAMNY JE RAST UVEROV
DOMACNOSTIAM?

Vyznam alebo velkost urcitého trendu sa najjed-
noduchsie hodnoti v porovnani s vlastnou his-
tériou, s inymi krajinami alebo s vybranymi fun-
damentmi. Viyvoj Uverov domadacnostiam pocas
roka 2014 bol bezprecedentny vo vietkych troch
porovnaniach.

V prvom rade i8lo o historicky najvyznamnejsiu
dynamiku Uverov na byvanie. Medziro¢na zme-
na stavu Uverov na byvanie, teda objem, o ktory
medziro¢ne vzrastol tento typ dlhu, bola vyssia
ako pocas predkrizovych rokov 2007 a 2008. Toto
prvenstvo patri Uverom na byvanie aj v pripade,
Ze ich upravime o zmeny v cendch nehnutelnosti.
Ak teda Uvery na byvanie v rokoch 2005 az 2008
rastli aj v suvislosti s rastom cien nehnutelnosti,
dnes sa objem Uverov na byvanie zvysuje este
vyraznejsie aj napriek tomu, Ze na kipu toho isté-
ho bytu uz postacuje vyrazne mensf Gver (graf 1).
Celkovy rast véetkych dlhov domécnosti (vratane
lizingu a splatkového predaja) bol v roku 2014
sice o nieco nizsi ako v roku 2008, ale tento rozdiel
je sposobeny dlhmi inymi, ako su Uvery na byva-
nie, ktoré maju tradi¢ne kratsiu splatnost. Tie sice
v roku 2008 rastli rychlejsie ako v roku 2014, ale
ich dosah na zadlzenost domécnosti je limitova-

Graf 1 Medziro¢nd zmena objemu tverov na
Slovensku
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ny prave ich splatnostou. Celkovo teda zazivame
obdobie najrychlejsieho zadlZzovania domacnosti
s dlhodobym efektom.

Po druhé, rast dlhov domacnosti je vynimocny
aj v porovnani s ostatnym statmi EU. Neplati to
viak len v porovnani s vyrazne zadlzenou zdpad-
nou Eurépou. Rast Uverov na Slovensku je rychlej-
$ aj v porovnani s krajinami strednej a vychodne;j
Eurdpy, ktorych zadlZzenost je na podobnej Urovni
ako na Slovensku. Priemerny rast Gverov v roku
2014 bol na Slovensku vobec najvyssi v rdmci ce-
lej Eurdpskej Unie. Navyse sa v tomto obdobf este
zvacsil rozdiel medzi Slovenskom a medidnom
krajin strednej a vychodnej Eurépy.

Po tretie, rast Uverov domacnostiam bol v po-
slednych rokoch vyznamny aj vo vztahu k hrubé-
mu domécemu produktu, respektive k jeho
komponentom, akym je aj konec¢na spotreba do-
méacnosti. Z hladiska podielu dlhov domacnosti
na ich konec¢nej spotrebe patri Slovensko stale
medzi najmenej zadlzené ekonomiky Eurdpskej
Unie. Rozsireny argument, Ze pri nizkej zadlZzenos-
ti je rychly rast dlhov bezny (tzv. efekt dobiehania)
celkom neplati, lebo v obdobi rokov 2009 az 2014
podiel dlhov domacnosti na ich konecnej spot-
rebe klesol takmer v polovici krajin vratane tych
najmenej zadlZzenych. Na druhej strane Slovensko

Graf 2 Medziroc¢ny rast tverov v EU
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zaznamenalo najvyssi rast podielu dlhu na konec-
nej spotrebe, ktory nasobne prevysil ostatné eu-
ropske krajiny.

Co MOZEME POVAZOVAT ZA HLAVNE
povoDY?

Doévody rastu Uverov su vzdy tak na strane dlz-
nikov, ako aj na strane veritelov. Dolezitym fak-
torom pre domécnosti je kombindcia stabilnych
cien nehnutelnosti, rastucich miezd a klesajucich
urokovych sadzieb, ¢o vedie k relativne vysokej
dostupnosti  byvania. Rozdielom v porovnani
s minulym rokom je zlep3enie celkovej situacie
na trhu prace, ktoré zvysuje nielen kapacitu, ale
aj ochotu domdcnosti podstupit riziko zadlzenia
sa. Vyznamnym faktorom je pokles trokovych sa-
dzieb, ktory bol na Slovenku najvacsi v ramci ce-
lej eurozony (graf 5). Takdto dynamika urokovych
sadzieb zniZzuje mesacnu splatku a umoznuje
kvalifikovat sa na Uver Coraz va¢siemu mnozstvu
klientov vratane nizkoprijmovych skupin. Toto
obdobie je viak specifické aj pre lokdlne banky.
Pokles urokovych sadzieb zniZuje Urokové prijmy,
a preto je prirodzenou snahou bank zvysit objem
poskytovanych Uverov. V praxi to mdze znamenat
uvolfovanie Uverovych Standardov najma pri na-
vysovani existujucich Uverov alebo predlzovanie
splatnosti tverov. Celkovo plati, Ze eurdpsky trend
vyssieho rizikového apetitu vyvolany prostredim
nizkych Urokovych sadzieb sa na Slovensku preja-
vil najma na trhu Uverov domacnostiam. Posled-
nym typickym faktorom rastu dlhu domécnostf je
statna politika v oblasti byvania. V nasom pripade
rastie zadlZenost doméacnosti aj vplyvom bonifi-
kécie Urokovych sadzieb.

AKO JE TO S UROKOVYMI SADZBAMI

A MARZAMI?

Slovensko bolo dlho krajinou s najvyssou uroko-
vou sadzbou na Uvery domdacnostiam v eurozé-
ne. Jej prudky pokles (predovietkym pocas roka

2014) posunul nas trh blizko k drovni krajin, ako

Graf 3 Uvery domdcnostiam a kone¢nd spotreba
domdcnosti
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je Holandsko alebo Francuzsko. Podobné plati
pre Urokové marze v segmente domacnosti, ktoré
su dnes pod priemerom Eurdpskej unie (graf 4).
V tomto kontexte je slovensky (a aj Cesky alebo
polsky) trh Uverov domacnostiam zaujimavy pre
zahrani¢né banky. Na jednej strane je povaZzovany
za stabilnejsf ako vo vacsine ostanych krajin stred-
nej a vychodnej Eurdpy a na druhej strane je do-
statocne dynamicky, aby produkoval dostatocny
objem dlhu generujuceho trokové prijmy.

AKE RIZIKA PRINASA REFINANCOVANIE

S NAVYSENIM?

V poslednom roku zazil slovensky trh Gverov na
byvanie najvyznamnejsi pokles drokovych sa-
dzieb a roc¢nej percentudlnej miery nakladov
v historii. Zaroven islo o najvyznamnejsi pokles
v ramci Eurépskej tnie (graf 5). Klesajuce drokové
sadzby zvycajne prindsaju vyhody pre tych dIiz-
nikov, ktorf maju kratsiu fixaciu urokovej sadzby.

Graf 4 Urokové sadzby na tvery a marze v seg-
mente domdcnosti
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Graf 5 Ro¢nd percentudlna miera ndkladov pri
uveroch domdcnostiam a jej zmena
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Graf 6 Navysovanie tveru: dopad na zaplatené

uroky
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UmoZznuju im splacat ten isty dlh s niZzSou mesac-
nou splatkou. Alebo nizsie Urokové sadzby umoz-
nuju nezmenenou splatkou obsluhovat vyssi dih.
Prave vyuzitie efektu poklesu Urokovej sadzby na
navysenie existujuceho dlhu pri zachovani me-
sacnej splatky sa v ostatnych rokoch stalo beZznou
praxou. Na jednej strane klient, ktory bol s vyskou
mesacnej splatky Uveru spokojny, ziskal navy-
Se volné prostriedky bez zjavnych dodatocnych
néakladov. Na druhej strane financujuca banka
ziskala nového klienta (alebo si ponechala svoj-
ho klienta) s dobrou histériou splacania, pricom
dosiahla zvysenie objemu Uverov potrebného na
generovanie Urokovych prijmov.

Situdciu mézeme ilustrovat na priklade dvoch
klientov s identickym pociato¢nym Uverom
(70 000 €) ziskanym v roku 2006 pri vtedajsej prie-
mernej Urokovej sadzbe 6,7 % s rocnou fixaciou
urokovej sadzby, so splatnostou 30 rokov a teda
s mesacnou splatkou 450 €. Rozdiel medzi klient-
mi je len v ich reakcii na pokles Urokovej sadzby,
ktorého sme boli svedkami v rokoch 2006 az
2014. V tomto obdobf klient A Standardne spla-
cal Uver a pokles trhovych Urokovych sadzieb sa
mu kazdy rok prejavil v poklese mesacnej splétky.
Klient B vyuZil kazdoro¢ny pokles trhovych uroko-
vych sadzieb na ziskanie dodato¢nych penazi pri
nezmenenej mesacnej splatke.Vjanuéri 2015 bola
teda situacia klientov odlisnd. Klientovi A klesla
mesacna splatka na 311 € azpdvodnych 70 000 €
mu zostavalo splatit este nieCo vyse 60 000 €.
Klientovi B sa v rokoch 2006 az 2014 postupne
podarilo nacerpat az 28 800 €. Jeho splatka zosta-
la na Urovni 450 € a z povodnej istiny 70 000 € sa
dostal na dIznd sumu vyse 87 000 €. Celkovy dlh
klienta sa teda este zvysil. V tejto suvislosti je po-
trebné upozornit na dve skuto¢nosti.

Po prvé, navySovanie Uveru u klienta B pri za-
chovani mesacnej splatky nebolo celkom bez
dodato¢nych ndkladov v porovnani s klientom A.
Splatky urokov klienta B sa navysovanim istiny re-
lativne zvysovali a klient B tak v porovnani s klien-
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Graf 7 Navysovanie uveru: dopad na vysku spldt-
ky pri zvyseni Grokovej sadzby
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tom A zaplatil na rokoch v nominalnom vyjadre-
ni viac o zhruba 13 000 € (graf 6).

Po druhé, kedZe klient B premietol klesajuce
Urokové sadzby do navysenia istiny Uveru, zvysila
sa tym aj jeho citlivost na pripadny buduci narast
urokovych sadzieb. Pri simulovanom ndraste Uro-
kovych sadzieb na pévodnych 6,7 % v patnastom
roku Uveru by sa mesacna splatka klienta B zvy-
Sila zo 450 € na 574 €, pricom zvysenie sadzby
na Uroven beznu v roku 2006 mdzeme povazo-
vat za celkom pripustny scendr. Na druhej strane
klient A, ktory vyuzil niZSie Urokové sadzby na
pokles mesacnej splatky, tento ndvrat k pédvodnej
sadzbe pocitil v mensej miere. Mesacna splatka
311 € nestupla ani na povodnych 450 €, ale len
na 398 € (graf 7). Klient A v podstate vyuzil obdo-
bie nizkych urokovych sadzieb na splacanie istiny
Uveru, ¢o ho zaroven v mensej miere vystavilo rizi-
ku narastu Urokovych sadzieb. V tejto suvislosti je
dolezité pripomenut, Ze aktudlny trend navysov-
nia istiny Uverov je podporovany predlZzovanim
splatnosti Uverov. V takomto pripade sa prehlbuju
oba efekty, t. j. rast ndkladov na splatky urokov,
ako aj vyssia citlivost mesacnej splatky na narast
Urokovej sadzby. Takymto predizenim splatnosti
Uveru a7z na hranicu déchodkového veku navyse
klient prichddza o déleZity ,ochranny vankus'”. Pre-
dlzenie splatnosti (ak je to este mozné vzhladom
na vek klienta) je totiz efektivny spdsob zniZzenia
mesacnych splatok v pripade neocakavanych fi-
nanc¢nych problémov klienta, akym je napriklad
strata zamestnania.

M6ZE BYT TRH NEHNUTELNOSTI ZDROJOM
RIZIKA?

Relativne spolahlivé Udaje o cendch nehnutelnos-
tf su dostupné priblizne za poslednych 10 rokov.
V tomto relativne kratkom ¢asovom Useku sme
boli svedkami velmi dynamického vyvoja. Najprv,
od roku 2005 do roku 2008, stihli ceny byvania
vzrast o 112 %, nasledne v priebehu niekolkych
mesiacov klesli o vy3e 23 % a nakoniec sa pocas
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Graf 8 Index dostupnosti byvania
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poslednych piatich rokov zvysovali rozdiely vo
vyvoji medzi roznymi geografickymi segmentmi
v ramci Slovenska.

Efektivny trh nehnutelnosti a s tym spojeny vy-
voj cien byvania je pre banky a ich klientov do-
leZity. Z pohladu bank tvoria Uvery na byvanie
¢oraz vacsiu cast aktiv, zatial ¢o nehnutelnosti
prijaté ako zabezpecenie tychto Uverov sa ku-
muluju v podsuvahe. V bankovom sektore teda
rastie koncentracia priameho financovania by-
vania, ale aj zabezpeclenia tohto financovania.
Na druhej strane Uvery na byvanie tvoria ¢oraz
vyznamnejsiu ¢ast dlhov domacnosti (v decembri
2014 to bolo viac ako 94 %). Slovenské domac-
nosti zaroven drzia prvenstvo v miere vlastnic-
tva nehnutelnosti, v ktorych byvaju (ECB, 2013).
Vysokd miera prepojenia na trh nehnutelnosti je
tak na strane bank, ako aj na strane domacnosti.
V tomto kontexte je znepokojujuce, Ze v posled-
nom obdobf sa zvySoval priemerny podiel vysky
Uveru na hodnote nehnutelnosti (tzv. loan-to-
value). Zaroven nie je mozné spolahlivo urcit, ¢i
aktudlne ceny byvania maju potencidl rast alebo
klesat. Sucastou takejto analyzy méze byt index
dostupnosti byvania, pripadne doplneny o Gve-
rové standardy a spotrebitelski déveru, ktoré
Ciastoc¢ne zohladnuju vyvoj na trhu prace (graf 8).
Ten sice aktudlne naznacuje relativne vysoku do-
stupnost byvania, je to vak len technicky pohlad
na dostupné Statistické Udaje. V skutocnosti nam
chyba dole7itd informacia o velkosti ponuky vol-
nych bytov a Udaje o potencidlnom dopyte, ktory
je ovplyvneny napriklad kombindciou demogra-
fie, zamestnanosti a zadlzenosti urcitej skupiny
ludi. Navyse sa ¢oraz viac ukazuje, Ze dynamika
cien byvania méze mat lokalny charakter, ktory
okrem iného vyrazne ovplyviuje aj migracia.

Co ZNAMENA AKTUALNY RAST UVEROV PRE
FINANENU STABILITU?

Pre model tradi¢ného bankovnictva je typicka
orientacia na financovanie aktivit podnikov a do-

Graf 9 Vyznam segmentu domdcnostiv banko-
vych sektoroch EU
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macnosti prostrednictvom kumulacie lokalnych
vkladov. Vyhodou takéhoto modelu je zvycajne
vysSia transparentnost a menej otazok v suvislosti
s ocenenfim rizik. Bankovnictvo na Slovensku je
vskutku prevazne tradi¢né: banky sa orientuju na
domécu ekonomiku na strane Uverov aj vkladov,
pricom ponukaju relativne jednoduché produkty
z hladiska merania rizika (graf 8).

Ani tradi¢ny model bankovnictva viak nezaru-
¢uje odolnost bank voci pripadnym Sokom a ne-
predchadza pripadnej kumulacii nerovnovah, kto-
ré nie su zjavné na prvy pohlad. Prikladom su iné
tradi¢né bankové sektory, ktoré utfZili obrovské
straty napriklad v suvislosti s poskytovanim Gve-
rov v cudzej mene.

Z&kladna otdzka mozného vplyvu sucasného
rastu Uverov na financnu stabilitu suvisi naj-
ma s historicky nizkymi Urokovymi sadzbami
a s kvalitativnou strankou rastu Uverov. Klesaju-
ce Urokové sadzby mdzu na jednej strane klien-
tom znizit dlhovd sluzbu a vybudovat vyssiu
odolnost do buducnosti (priklad klienta A), na
druhej strane mézu podporit dodato¢ny narast
zadlZenia klientov a tak zvysit ich zranitelnost
v pripade buducej zmeny trhovych podmienok
(priklad klienta B). Skusenost ukazuje, ze pretr-
vavajuce obdobie nizkych drokovych sadzieb
ma vplyv aj na vnimanie rizika z pohladu bank
¢i inych investorov. Preto je doleZita kvalitativna
stranka rastu Uverov, teda i si klient A banka do-
hodnu poskytnutie takej vysky Uveru, ktora zod-
poveda dlhodobej schopnosti klienta tento Uver
splacat. Neprimeranost Uveru moze mat korene
napriklad v prilis dlhej splatnosti Uveru, v ne-
dodatoc¢nom overeni prijmov alebo vydavkov
klienta, v statickom pohlade na aktudlnu uroko-
vU sadzbu alebo v nezdravom spoliehani sa na
zabezpecenie. Tieto otdzky uz dlhodobo riesi
Nérodna banka Slovenska (NBS, 2014) a v tejto
suvislosti 7. oktobra 2014 pristupila k vydaniu
odporucania k rizikdm spojenym s vyvojom na
trhu retailovych Gverov.
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of the authors.

2 The majority of those were attribut-
able to guarantees (€ 3290 billion)
and further to liquidity measures
(€198 billion), recapitalisation (€598
billion) and impaired assets (€4506
billion) (Source: High-level Expert
Group report, 2 October 2012)

3 The rules apply to both credit institu-
tions (i.e. banks) and larger investment
firms with initial shared capital of
atleast 730000 EUR. The regime
will also apply to EU-based parent
and intermediate financial holding
companies and mixed financial hold-
ing companies (within remit of the
Financial Conglomerates Directive);
and to subsidiary financial institutions
of an EU credit institution or an invest-
ment firm.

MREL: Gone Concern Loss
Absorbing Capacity

Martina Miskovd, Lucia Orszdghovd’
Ndrodnd banka Slovenska

A number of requlatory reforms have been initiated to address misjudgements revealed by
the recent financial crisis. This article reviews the recently adopted European framework

for resolution regimes, addressing the lack of a coherent approach in dealing with the
insolvency of complex cross-border financial institutions. A particular attention is given to
the resolvability of a financial institution together with the on-going discussion regarding
the calibration of the MREL ratio, raising the questions from the perspective of Central and
Eastern European region. The underlying reform objective is to create a safer, more transpar-
ent and more responsible financial system, which is working for the economy and society as
awhole and which is able to finance the real economy, as an indispensable precondition for

sustainable growth.

A LonG PATH To MREL
During the last decades, as a result of the liberali-
sation processes of financial services worldwide,
the banking sector has significantly grown in its
size and complexity. The banks” business models
have evolved beyond traditional retail domain
and the credit institutions became increasingly
engaged in trading and capital market activities.
Moreover, the financial sector became more in-
tegrated across the borders than in the past. The
institutions became systematically important for
the sovereigns, resulting in their increased risk-
taking and moral hazard. The notion of a “Too
Big to Fail” (TBTF) emerged. The TBTF implies that
systematically important financial institutions
cannot be allowed to fail by state because of the
potential adverse impact of their failure on the
financial system and the economy at large. As
a result, when the crisis hit the financial market in
Europe, during the period 2008-11 the Member
States committed in total to €4.5 trillion (36.7%
of EU GDP) of state aid measures to stabilize fi-
nancial institutions.? The magnitude of actions
taken to support the banking system has been
unprecentented. Taxpayer’s money was put at
risk in order to avoid widespread bankruptcies of
financial institutions and to restore a normal func-
tioning of financial intermediation. In response to
the crises, a vast number of reforms have been
adopted to strengthen global financial markets.
However, neither stronger prudential rules nor
closer supervision introduced by these reforms
can exclude any future bank failures. Therefore,
the authorities introduced a set of new rules in or-
der to ensure that such failures can be managed
without any systemic disruptions to the stability
of other financial institutions or financial markets,
and without any recourse to public sources. One
of the intentions behind those initiatives was to
terminate the TBTF doctrine.

At the global level, the Key Attributes for effec-
tive resolutions regimes of financial institutions
were initiated by the G20 and prepared by FSB

'| 8 ro¢nik 23, 3/2015

in 2011, closely followed by the Bank Recovery
and Resolution Directive (BRRD) proposed by the
European Commission in 2013. This Directive is
designed to provide adequate tools at EU level
to effectively deal with unsound or failing credit
institutions and investment firms. It aims to make
sure that an institution can be resolved speedily
and with minimal risk to financial stability. It fo-
cuses on preserving critical functions of a failing
bank. Moreover, on failure, shareholders and cred-
itors, rather than taxpayers, bear the losses.

The new legislation includes a requirement for
all institution® (at entity and group level) to draw
up and maintain a credible recovery plans, pro-
viding the resolution authorities with essential
information on how to assess the resolvability of
an institution. In a nutshell, the assessment of the
resolvability of an institution aims at isolating criti-
cal functions, which needs to be continued, and
liquidation of the remainder. If not deemed nec-
essary in the public interest, the institution should
be considered resolvable through liquidation in
accordance with normal insolvency procedures.
So through the recovery plans, critical functions
of institutions will be specified but the decision,
whether and how the institutions would be re-
solved, remains with the resolution authority.

Therefore, resolution authorities'possess all nec-
essary legal powers and tools including a power
of sale, powers to write off or cancel shares and/
or debt, the power to replace senior manage-
ment and impose a temporary moratorium on
the payment of claims. A harmonised minimum
set of resolution tools available includes a sale of
business tool, bridge institution tool (transfer of
the business to an entity owed by the authorities),
an asset separation tool (transfer of 'bad’assets to
a ‘bad bank’) and a bail-in tool (unsecured credi-
tors of an institution bear appropriate losses). In
order to avoid institutions structuring their liabili-
ties in a way that impedes the effective usage of
the resolution powers and tools, and to avoid the
risk of contagion or a bank run, the institutions are
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required to meet at all times a newly introduced
ratio — the minimum requirements for own funds
and eligible liabilities (MREL).

Main criTeriA FOR MREL: Loss
ABSORPTION AND RECAPITALISATION
PERSPECTIVES

In addition to public interest, the triggers for entry
into resolution are twofold: first, an institution is
failing or likely tofail; second, it is apparent that no
action is available to remedy the situation within
a reasonable timeframe. The resolution authority
must act when all of them are hit*

The complex structure of significant institutions
nowadays means that their activities cannot be
immediately shut down. Furthermore, it is broadly
recognised that following a reorganisation or an
orderly wind-down, institutions must be recapi-
talized to sustain their critical functions and to
stabilise the situation in order to become viable
and to operate on a going concern basis again.
MREL addresses these concerns: First, it requires
the institutions to achieve a liability structure that
allows them to absorb losses. Second, it sets re-

quirements on own funds and eligible liabilities
so that institutions, following the resolution, are
able to restore solvency to the point that they can
be re-authorized by the supervisory authority and
that they can regain market confidence as well as
the access to normal central bank facilities.

MREL is calculated as a simple mathematic
formula (Figure 1). The BRRD does not establish
a common minimum MREL, but the ratio is calib-
rated by the resolution authority on a case-by-ca-
se basis. This approach ensures level playing field
and better reflects the resolvability, risk profile,
systemic importance and any other characteristic
of an institution without jeopardizing the consis-
tency across the EU. Thus, the process requires re-
solution authority to assess matters which are also
considered either in the calibration of prudential
regulatory requirements or in the case-by-case
judgment made by the supervisory authority. It
shall be noted that once the resolution authority
made the decision on the MREL level, institutions
have to comply with the set ratio at all times.

If a failing institution did not have sufficient loss
absorbing capacity and recapitalisation potential,

Legal basis for the MREL requirement and its Slovak application

Minimum requirements for own funds and
eligible liabilities (MREL) are introduced in
Article 45 of the BRRD." The directive sets
the basic principles for MREL, however, as
with all recent initiatives, the detail is left to
regulatory technical standards. As regards
the MREL, the European Banking Authority
(EBA) has been mandated by the directive to
further specify the MREL calibration criteria.
The aim of these standards is to achieve an
appropriate degree of convergence in how
the criteria set in the BRRD are interpreted
and applied across the whole EU. The un-
derlying idea is that institutions with similar
characteristics and risk profiles in different
EU Member States have similar levels of
MREL. The first draft of the regulatory tech-
nical standards (RTS) on MREL was open to
public consultation for three months (un-
til 27 February 2015). A public hearing has
taken place on 19 January 2015. The EBA is
now analysing the responses, whereas the
draft RTS needs to be submitted to the Eu-
ropean Commission by 3 July 2015. The final
document will be adopted by the European
Commission as an implementing regulation,
directly applicable in all EU Member States.
It is foreseen that MREL will be applied ac-
ross Europe as of 1 January 2016.

The resolution framework in Slovakia is fully
operational from 1 January 2015, when the Act
on resolution in the financial market (the Act)?
entered into force, transposing thus the BRRD
into the Slovak legal framework. The MREL requ-
irements have been implemented in Article 31
of the Act. At the very same day, the Resolution
Council, which represents the national resolution
authority in the Slovak Republic, was created.

Given the magnitude of new regulatory requ-
irements imposed on the financial sector, one
of the top priorities of the Resolution Council
is to maintain active and effective communi-
cation with the financial market about the la-
test developments. With respect to MREL, two
meetings with the credit institutions and in-
vestment firms have been organised to discuss
the draft proposal in calibrating MREL (in early
December 2014 and in February 2015). These
regular meetings are aimed to involve banking
professionals to discuss the upcoming regula-
tory changes from its early drafting stage and
to encourage them to participate and raise
their comments and suggestions in the public
consultation organised by the EBA. The design
and calibration periods are critical in setting
the optimal resolution regime and to ensure
resolvability without duly penalising financial
stability and intermediation.

1 Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a framework for the recovery and
resolution of credit institutions and investment firms (OJ L 173, 12.6.2014).
2 Act No 371/2014 Coll. Of 26 November 2014 on resolution in the financial market and on amendments to certain laws.

4 It may also act, outside the resolu-
tion, if only one of them is met. See
also Article 59 of Directive 2014/59/
EU of the European Parliament and
of the Council of 15 May 2014 stab-
lishing a framework for the recovery
and resolution of credit institutions
and investment firms (OJ L 173,
12.6.2014).
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Figure 1 MREL calculation

% MREL =The amount of own funds and eligible liabilities' /
The amount of total liabilities and own funds of the institutions

'Eligible liabilities
must comply with
following conditions?

the instruments is issued and fullly paid up
the liability is not owed to, secured by or guaranteed by the institution itself
the purchase was not funded directly or indirectly by the institutions

the remaining maturity is at least one year
the liability does not arise from a derivative
the liability does not arise from a deposit covered by the national insolvency

hierarchy
> BRRD Article 45 (4)

the resolution authority would have to draw on
public funds to stabilise it. This would lead again
to the pernicious problem of a “Too big to fail”
institution and the vicious cycle between a bank
and a sovereign would not be broken. However,
one can ask: How much of MREL is enough to
avoid such a situation? This depends above all on
the size and systemic importance of a credit insti-
tution. The critical function of a small bank is lim-
ited to the covered deposits taking, given the 100
000 EUR level provided by a deposit guarantee
scheme, one can assume that most of deposits
are safe in case of bank failure. It follows that the
cessation of its services will very unlikely cause
any financial instability (although it is vital to en-
sure that depositors are able to quickly recover
their funds). On the other hand, a more complex
institution could pose a higher risk to the system
as a whole. Therefore, it is important to ensure
that the bank is stabilized without disrupting its
critical functions. As such, there must be sufficient
capacity to restore minimal capital requirements.

This prompt a second question: How much of
what kind of instruments exactly is enough? The
viability of recapitalisation is ensured through
eligible liabilities (MREL) and bail-in able liabilities
(BAIL-IN tool). In practise, the resolution authority
will base its decision, on a fair, prudent and real-
istic valuation conducted during the resolution
process. The valuation provides for a more pré-
cised idea on both actual losses and recapitalising
needed further specifying the amount of bail-in
able liabilities available.

However, the MREL ratio is to be calibrated be-
fore a bank is failing (in so-called “good times”),
addressing the hypothetical scenario “when the

Figure 2 MREL criteria

4. Business model,

funding and risk profile
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5. Deposit Guarantee
Scheme Contribution

things go wrong.” Thus it represents a sort of
a "living will" of the financial institution, calibrat-
ed by the bank (through recovery scenarios), by
the competent and macro-prudential authority
(through prudential regulatory requirements) and
by the resolution authority (MREL level set-up).

This leads us to the last question: How much
will it cost? Itis necessary to take into account that
there will be certain costs incurred at present, in
particular related to necessary changes in banks'
liability structure and higher costs of funding.
Therefore, it is essential that the design maximises
the benefits while minimising the costs.

REGULATORY TECHNICAL STANDARD ON
MREL - A COMMON APPROACH THAT
MIGHT NOT FIT ALL SIZE?
As stipulated by the BRRD, the European Banking
Authority (EBA) is mandated to prepare the draft
regulatory technical standards (RTS) on criteria for
determining the MREL (Figure 2). The draft RTS,
which has been recently subject to a public con-
sultation, seeks to clarify how the assessment by
the resolution authority of the amount of MREL
(needed to absorb losses and, where necessary,
to recapitalise a firm after resolution ("gone” con-
cern) is linked to the institution’s capital require-
ments (‘going” concern)). The guidelines provide
that the resolution authority should, as a default,
seek to rely on supervisory assessments of the de-
gree of loss that a bank might need to absorb if
in difficulties and of the amount of capital it will
need in order to operate again, following the re-
solution process.

In addition, the resolution authority should
consider any additional MREL needed to success-

1. Loss Absorption Amount
2. Recapitalisation 3. Exclusion from bail in

6. Size and systemic risk
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fully implement the resolution plan. In particular,
where the resolution plan identifies that some
liabilities might be unlikely to contribute to the
loss absorption or recapitalisation in the resolu-
tion process, the resolution authority is entitled to
increase the MREL ratio or it could take some al-
ternative measures. Furthermore, if the resolution
authority considers that the Deposit Guarantee
Scheme might be required to contribute to the
costs of the resolution, this might be taken into
account when setting the MREL level. Lastly, the
draft RTS proposes that at least those institutions
which are identified as Globally Systemically Im-
portant Institutions (G-Slls) or Other Systemically
Important Institutions (O-Slls) for the purposes of
the CRR/CRD IV* should be identified as systemic
for the purpose of the MREL calibration. For these
institutions, resolution authorities should consid-
er the potential need to be able to access the res-
olution financing arrangement in the event that
it is not possible to implement a resolution plan
relying solely on the institution’s own resources.
The resolution authority should assess whether
the MREL would be sufficient to enable the pre-
conditions set in the BRRD to be met, namely the
minimum burden-sharing requirements, which
allow the access to these arrangements.

Discussion on the draft RTS is currently on-
going, involving different groups of stakeholders,
such as the EBA, resolution (and supervisory) au-
thorities, credit institutions, researchers as well as
banking associations. A common principle needs
to be agreed, which allows for an effective appli-
cation of the main criteria, however without jeop-
ardising the principle of proportionality and by re-
flecting the high diversity of bank business model
in Europe. A careful calibration of the aforemen-
tioned criteria is the key in order to ensure that
the resolution is feasible and credible.

In what follows, a detailed review of the ap-
proach to each criterion, as proposed by the
RTS, will be presented, complemented by an as-
sessment by the authors of their implications for
the emerging market. The arguments presented
by the authors are made from a perspective of
a “conservative” deposit taking banking model,
which is prevailing in the Central, Eastern and
South-Eastern Europe.

Loss absorption amount. The current draft is
based on the default that loss absorption is the
maximum of both, the leverage ratio and the cap-
ital ratio requirements. Moreover, the capital ratio
requirements enter the calculation in its entirely,
including Pillar 2, Basel 1 floor and combined
buffer requirements.?

In other words, it assumes that a bank has de-
pleted its entire capital in the resolution proceed-
ing. This maximum approach to the loss absorp-
tion appears rather conservative, in particular
with respect to the capital requirements. The draft
RTS is based on an automatic assumption that all
institutions are subject to systemic risks arising
from trading activities or complex market activi-
ties, thus activities which have a direct implica-

tion to higher amount of potential loss. However,
with respect to credit institutions with a classical
deposit taking business model, one could expect,
in particular given the new prudential rules and
enhanced supervisory effort introduced by the
CRDIV/CRR, that any worsening of their financial
position and any excessive risk taking by such an
institution will be detected by the supervisory or
resolution authority in due time, thus before the
entire capital is gone.

Furthermore, the draft RTS does not provide
for any flexibility to address idiosyncratic single
risk only, such as the plausible loss. On the oth-
er hand, the introduction of the leverage ratio
rightly recognizes the diversity of business mod-
els within Europe. A bank with a low density of its
risk-weighted assets (RWA) will more likely breach
the leverage ratio first, contrary to a bank with
a more risky profile.

Recapitalisation. The EBA acknowledges that
the resolution plan may not imply that the en-
tire group is recapitalised in the same way as the
part of the group that enters into the resolution
process. In other words, the preferred resolution
strategy of a group may involve discontinuing
or winding down of some subsidiaries, business
lines or activities rather than continuing the en-
tire business. Moreover, and similar, to the loss ab-
sorption amount, the current draft assumes the
inclusion of the pillar 2 capital requirements as
well as the combined buffers in the calculation of
the minimum recapitalisation amount.

It shall be recognised that a sufficient recapitali-
sation amount is crucial in order to regain market
confidence after the resolution process. However,
although driven by a good rationale, the draft RTS
seems to take a rather strict approach in defining
the minimum recapitalisation amount. In other
words, the application of the proposed require-
ment would lead to higher standards than those
of the TLAC (Box 2). This would thus penalize Euro-
pean banks vis-a-vis their peers in other regions.

Moreover, the combined buffers serve differ-
ent purposes, namely they ensure that bank has
capacity to withstand shocks and raise resilience
under distress periods. They are built up in “good
times” and therefore the assumption of a bank
fully complying with them following a resolution
seems to Create unnecessary burden and biases
towards the institution. The same arguments
broadly apply to Pillar 2 requirements as well.
In this respect, and in line with the general ap-
proach, it is worth considering that the RTS sets
minimum capital requirements only, whereas the
resolution authorities are given the discretion to
deviate from those, based on an expert judge-
ment.

Table 1 presents a stylised example of appli-
cation of the capital and resolvability criteria to
hypothetical banks with simple business models,
but applying different resolution plans. Please
note that only capital requirements are used to
determine the required degree of loss absorb-
ency.

5 Directive 2013/36/EU on access to
the activity of credit institutions and
the prudential supervision of credit
institutions and investment firms
(CRD IV) and Regulation (EU) No

575/2013 on prudential requirements
for credit institutions and investment

firms (CRR).

6 The buffer requirements include

capital conservation, countercyclical,
systemic entities (both the G-Slls and

the O-SlIs) as well as systemic risk

buffers.
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7 Covered deposits, secured liabilities, li-
abilities with a remaining maturity of
less than seven days owed to settle-
ment systems, tax and social security
authorities, liabilities raised by virtue
of fiduciary relationship protected
under applicable insolvency law.

Exclusion from bail-in. Article 44(2) of the BRRD
in stipulates the classes of liabilities that shall not
be subject to write-down or conversion powers.’
Furthermore, in case the bail-in is applied, Article
44(3) provides the resolution authority with an
option to further exclude liabilities or group of li-
abilities where the bail-in would not possible or
its cost would be higher than benefits. This refers
in particular to liabilities which are related to criti-
cal functions, with a risk of contagion effect and
of destruction in value to comprise no creditor
worse off principle.

The draft RTS introduces a principle that MREL
should be set at such levels to avoid any risk of
compensation, but it leaves it up to the resolution
authority to determine how to address this issue,

Table 1 Stylised examples of application of the capital and resolvability criteria
The example includes only institution's capital requirements to determine the required degree of loss absorbency

BANK A Small Bank

RESOLUTION POST-RESOLUTION

Scenario: Bank A'is a small bank, risk weighted assets of 35%,

BANK AA

namely whether this is best done by increasing
the MREL, requiring part of the MREL to be met
through contractual bail-in instruments as permit-
ted under Article 45(13) of the BRRD, or through
alternative measures to remove impediments to
resolvability and propose to introduce de minimis
derogation for excluded liabilities which account
for less than 10% of a given insolvency class.

The proposal seems reasonable at the first view;
however it is difficult to comment on it in more
detail without a more comprehensive analysis of
the liabilities structures, including the excluded
liabilities and different group of liabilities. Such
an analysis will be conducted in the preparatory
process of the resolution planning. Therefore, the
draft RTS should provide more flexibility so that

total capital requirement of 10,5% (8,5 + 2,5 combined buffer - . .
requirement, no pillar 2 or discretionary buffer requirement). Normalinsolvency proceedings.
Simplified balance sheet
RWA 35 Other 9,3 MREL 3,7%
liabilities
Other 65 Eligible liabi- 0 Loss absorbtion 37
Assets lities amount !
Own funds 37 Capital adequacy  10,5%
Total Total
Assets 100 liabilities 100
BANK B Medium size bank BANK BB
) ) . ' Liquidation is not feasible and credible because bank carries out some critical functi-
. 0,
?g?;g%fﬁpgﬁ gagso/”fg ;Vilggtig;ﬁaidogi?ff} :gta:inglta\ - ons. Resolution strategy is transfer of critical functions to bridge bank and liquidiation
9 ) 27000 T 4 ; 4 of the remaining assets and liabilities therefore recapitalisation amount is set as 1,8% of
ment, no pillar 2 or discretionary buffer requirement). total liabilities and own funds
Simplified balance sheet Simplified balance sheet
RWA 35 Other 94,5 RWA 175 Other 482 MREL 5,5%
liabilities liabilities
Other Eligible liabi- Other Eligible Loss absorbtion
Assets 65 lities 18 Assets 325 liabilities 0 amount .
Own funds 37 Own funds 18 g;ggj;cy 10,5%
Total Total Total Total
Assets 100 liabilities 100 Assets >0 liabilities >0
BANK C Systemically important bank BANK CC
Scenario: Bank C has risk weighted assets of 35%, total . . . . _ . .
} ) . ' : Feasible and credible resolution strategy is a bail-in due to complexity of bank, recapita-
capital requirement of 15% (85 + 2,5 capital conservation + - lisation is set to 5.4% of total liabilities gzd own funds. e i

2,5% OSlI buffer and 2% pillar 2).
Simplified balance sheet

Simplified balance sheet

RWA 35 Other 89,2 RWA 35
liabilities
Other Eligible liabi- Other
Assets = lities >4 Assets 60
Own funds 54
Total Total Total
Assets 100 liabilities 100 Assets %
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Other 896  MREL 10,8%
liabilities
AEIigiAb‘Ie 00 Loss absorbtion 54
liabilities amount
Own funds 54 i 15,5%
adequacy
Total
liabilities %
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Total Loss-Absorbing Capacity (TLAC) - a global
equivalent to the European MREL

On 10 November 2014, the Financial Stabili-
ty Board (FSB) released a draft consultation
document on adequacy of loss absorbing
capacity of global systemically important
banks (G-SIBs) in resolution. The FSB proposes
to achieve the availability of adequate loss-
absorbing capacity for G-SIBs in resolution
by setting a new minimum requirement for
“total loss-absorbing capacity” (TLAC). The
minimum Pillar T TLAC requirement is a requ-
irement for loss absorbing capacity on both
a going concern and gone concern basis, in-
corporating existing Basel 3 minimum capital
requirements and excluding Basel 3 capital
buffers. The TLAC requirement strives to en-
sure adequate availability of loss-absorbing
capacity in resolution. The aim is to establish
a framework that is consistent with the Basel
capital framework and continues to set ap-
propriate incentives for firms to be well capi-
talised. The kinds of instruments that count
towards satisfying existing minimum regu-
latory capital requirements would therefore
also count towards satisfying the common
minimum Pillar 1 TLAC requirement.

Despite seeking the same purpose, TLAC and
MREL are based on different rationales. First,
the TLAC is applicable for G-SIBs only. Second,
the ratio is calibrated using Pillar 1 minimum
TLAC requirement, which is set as 16-20% of
RWA (or 6% of leverage assets plus a Pillar 2 fir-
m-specific requirement). Third, TLAC does not
include capital buffers. As a consequence, the
two ratios are not easy to compare.

However, G-SIBs domiciled in the EU will
be obliged to comply with both TLAC and
MREL requirements. The compliance with the
two requirements is relevant for 14 instituti-
ons out of 30 G-SIBs (as of November 2014)',
which have their headquarters in one of the
EU Member States.? TLAC will be phased in
from 1 January 2016 for all G-SIBs (its full im-
plementation is foreseen by 1 January 2019),
whereas the MREL will be applicable as of
2016. Moreover, the G-SIBs will also be sub-
ject to resolution requirements by the FSB,
alongside a similar exercise imposed on them
by the SRB (or a respective national resolution
authority) to resolving future banking crisis
and thereby reducing moral hazard.

1 For a detailed list of institutions, please refer to FSB list of G-SIBs (November 2014).
2 Germany, France, United Kingdom, ltaly, Netherlands, Spain and Sweden.

the calibration of this criterion could be sup-
ported by practical experience when drafting the
resolution plans.

Business model, funding model and risk pro-
file. In this regard the RTS propose that the reso-
lution authority shall request from the competent
authority, a summary and explanation of the out-
come of the supervisory review and evaluation
process (SREP) taking into account business and
funding model, risk profile, governance. Based on
the SREP’s outcome, MREL could be adjusted, if
there is any weakness identified by the resolution
authority.

Including the results of the SREP review into
calibration of the MREL requirement appears to
be reasonable; however the contrary is true for
the option to adjust the MREL ratio upwards only,
if any risks and vulnerabilities are identified. The
MREL requirement should be fully aligned to the
SREP results both upwards and downwards and
there shouldn't be an option to calibrate beyond
the SREP outcome. We would recommend rigor-
ous precision of the RTS wording that neither of
the two authorities should put in question a bind-
ing decision of the other authority given the dif-
ferent principle they follow (Box 3).

Deposit Guarantee Scheme contribution. The
resolution authority shall determine the amount
of potential losses to the deposit guarantee
scheme (DGS) if an institution was liquidated un-
der normal insolvency proceeding. The resolution
authority ensures that MREL is set at a sufficient
level to ensure that if met, the estimated contribu-
tion would be lower than 50% of the target level
of the DGS. In this respect, it is worth highlighting
that new risk-based contributions to DGSs will be
introduced as of January 1, 2016, including new
target level set for the national DGSs.

Size and systemic risk. Any use of external fi-
nancing to absorb losses or recapitalise a credit
institution will be exceptional and used only in
cases where there is a strong public interest. The
requirement in the BRRD stipulates that the reso-
lution financing arrangement may only be used
to absorb losses and recapitalise a bank once
shareholders and creditors have made a contri-
bution to the loss absorption and recapitalisation
which equals to at least 8% of the total liabilities
of the bank, including its own funds. The draft RTS
introduced 8% of total liabilities as a MREL floor for
systemic institutions, in order to ensure that they
would have an access to the resolution financing
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Going concern & Gone concern

One could ask why two separate authorities are
needed to monitor the same institution. The
rationale behind this is the different approach
they take, the so called “going concern” and
‘gone concern”. The supervisory authority is
concerned about keeping an institution run-
ning (‘going"), whereas the resolution authority
takes a differentiated approach. It focusses on
what needs to be done in order to manage the
consequences if institutions get into or close to
a default (once the institution is ‘gone”). It fol-
lows that different quantitative and qualitative
measures are applied by the two authorities.
To better understand the difference betwe-
en these two concepts, an example from
maritime law could be used. The supervisory
authority represents an authority that oversees
a ship, being responsible for its safe and effi-
cient operation, ensuring that the vessel com-
plies with local and international laws, as well
as company and flag state policies. All persons
on board, including its management, staff
members as well as passengers are under the
captain's authority and subject to safeguards
by the overseeing authority. The resolution

authority responsibility lies with a shipwreck
(in the maritime terminology: flotsam, jetsam,
lagan and derelict), deciding on whether the
whole ship, its part or its cargo should be kept
or cast overboard to lighten the load in time
of distress. Moreover, special attention is given
to the safeguards to all passengers and a fair
treatment of all stakeholders.

The recent regulatory changes introduced
a new set of requirements, addressing both
the “going” concern' and the “gone” concern.
As regards the “gone”concern, the most promi-
nent feature of the new resolution framework
is to allow absorption of capital losses at the
point of non-viability of an institution, which
was — in the European context — complemen-
ted by the new recapitalisation requirements.
For this purpose, contractual terms of all capi-
tal instruments will include a clause that will
allow their write-off or conversion to common
shares if a bank is judged as non-viable by the
resolution authority. This principle will thus in-
crease the contribution of the private sector
to resolving future banking crisis and thereby
reducing moral hazard.

1 New global Basel lll requirements, implemented at the EU level within the framework of CRDIV/CRR, introduce new supervisory
measures (addressing thus the "going" concern), ensuring in particular higher levels and better quality of the capital as well as new
leverage and liquidity ratios. Moreover, further requirements were imposed respect to securitisations, trading book, counterparty

credit risk as well as to bank exposures to central counterparties

arrangements. The proposed threshold of 8% cor-
responds to the RWA density of 35, 5%.

The EBA proposal refers to systemic institutions
(GSlls and OSlIs) only. For the other institutions, the
threshold of 8% should be considered as a refer-
ence, although when calibrating this measure it is
worth to honour the principle of proportionality.

As a general remark, the current wording of
the RTS raises the main concern with respect to
the application of the principle of proportional-
ity. In particular, the implications of the proposed
requirements on a traditional deposit taking busi-
ness model, when the funding sources are pre-
dominantly based on the primary/retail deposits,
seem not to be taken properly into account. In
this specific case, an institution, in order to com-
ply with the proposed requirements, would need
to raise high level of eligible liabilities, mostly un-
secured long-term liabilities. It is recognized that
it is difficult to find the right balance between
a flexible approach that rewards resolvability and
the need to apply harmonised rules, however at
the same time the current wording seems to be
biased towards penalising the traditional deposit
taking business models prevailing in the CEE to
the benefit of bigger risk-taking approaches.
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In order to ensure a harmonised application
of the MRELs discretional criteria, the EBA will
submit a report to the European Commission by
21 October 2016 analysing whether there have
been any divergences in the levels set for com-
parable institutions in Europe. This report will be
critical to maintain the level-playing field and to
enhance transparency among European banks.

ConcLusIioNs

The introduction of MREL represents a respon-
se of the European regulatory authorities to the
financial crisis, which addresses to the absence
of any efficient measures — at both the national
and European level, to deal with failing large cros-
s-border credit institutions. This situation resul-
ted in unprecedented state aid to the sector as
awhole. In this perspective, MREL represents a sa-
fety net for cases when everything else is “gone”.
It could be seen as a reserve parachute, which
could efficiently mitigate any spread of the panic
and thus prevent any contagion effect on other
market participants or financial sectors in other
European countries. Lastly and most importantly,
it is the end of the too-big-to-fail myth. In other
words, the requirement to structure bank’s liabi-
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lities in an appropriate way and to keep enough
resources for any possible recapitalisation means
that each and every financial intermediary can
fail or be wound down in an orderly fashion and
without any (or limited) impact on other market
participants. Furthermore, the introduction of the
bail-in concept provides an additional clarity with
respect to the creditor hierarchy and thus the po-
sition of bail-in instruments within the hierarchy
of debt commitments in a bank’s balance sheet.
As such, the investors could better understand
the eventual treatment of their respective instru-
ments in the case of a resolution process. Overall,
this approach is based on the premises that the

bail-in will be the rule, and the bail-out a rare ex-
ception in the future.

However, there is a significant work ahead
of the regulators and authorities related to the
effective calibration of the minimum require-
ments for own funds and eligible liabilities
(MREL) or the "gone” concern loss absorbing ca-
pacity. This article identifies several drawbacks
of the approach, recently proposed by the EBA.
The draft document appears not to be well
balanced, in particular when its implications
on the less developed financial markets in the
Central, Eastern and South-Eastern Europe are
considered.
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Webové sidlo Rady pre rieSenie krizovych situacii

(www.rezolucnarada.sk)

Vo februdari 2015 bolo verejnosti spristupnené
webové sidlo Rady pre riesenie krizovych situ-
acif (dalej len rada”). Zdujemcovia tu ndjdu za-
kladné informacie o Ulohéch rady, jej ¢lenoch,
ako aj o jej aktivitach vratane vybranych roz-
hodnuti a ozndmeni rady z jej zasadani. Webo-
va stranka zaroveri ponuka (v slovenskej aj ang-
lickej mutdcii) stru¢né vysvetlenie, ako funguje
ramec riedenia krizovych situdcii na narodnej
drovni a v eurozéne. Poskytuje tieZ odpovede
na najcastejsie otazky tykajuce sa rezolucnych
nastrojov a rezolu¢ného fondu, ktory sluZi na
zhromazdovanie finan¢nych prispevkov od fi-
nan¢ného sektora. Okrem toho tu navstevnik
najde prehlad suvisiacich pravnych aktov do-
tykajucich sa problematiky rie3enia krizovych
situacil.

Rada pre riesenie krizovych situécii vznikla
1.janudra 2015 ako ndrodny rezolu¢ny orgén pre
rieSenie krizovych situdcii vybranych instittcii vo
finan¢nom sektore v Slovenskej republike. Jej
hlavnym cieflom je predchddzat krizovym situa-
ciam vybranych institUcif a skupin vo finan¢nom
sektore a v pripade ich vzniku efektivne riesit
krizovu situédciu so zretelom na zachovanie fi-
nancnej stability a zabezpecenie ochrany majet-
ku klientov danej institucie a skupiny. Rada bola
zaloZena ako samostatna pravnicka osoba v ob-
lasti verejnej spravy, pricom vykondvanie uloh
potrebnych na odborné a organizacné zabez-
pecovanie vykonu pdsobnosti a prédvomoci rady
zabezpecuje Narodna banka Slovenska.

+ Rada pre riegenie krizovjch Rada pre rieSenie krizovych situacii &=

situacii

Rada pre riesenie krizovych situdcii (dalej "Rada’) venikla 1. januéra 2015 ako narodny rezoluény organ pre rieSenie
- krizowjch situdcif vybranych indtitdcii vo finanénom sektore v Slovenskej republike. Pod vybranymi ingtitdciami sa
+ Clenovia rady rozumejts thverové indliticie a obchodnici s cennymi papiermi (tj. OCP s minimalnym zakladnym imanim vo vigke 730

+ Zakladné dokumenty

+ Povinne zverejfiované tisic eur)
informécie

' Yo Rada je suastou jednotného rezoluzného mechanizmu, ktory tvoria.

+ Kontakt + Jednotna rezoluéna rada so sidlom v Bruseli

+ Informécie pre verejnost

+

nérodné rezoluéné organy krajin eurozony,
+ Legislativa

.

nérodné rezolutné organy ostatnyich krajin EU, ktoré sa dobrovolne rozhodli zapojit do jednotného rezolutného
+ Ginnost rady mechanizmu

+ Eurbpska a medzindrodni
spolupraca

SSM - JEDNOTNY MECHANIZMUS DOHLADU
a

v

SRM - JEDNOTNY REZOLUENY MECHANIZMUS

EURGPSKA JEDNOTNA NARODNE

KOMISIA —_— REZOLUENA 4—» REZOLUTNE
RADA ORGANY
— ,\ /,
“ gpapa ¥

Il |
| .

EBA - EUROPSKY ORGAN PRE BANKOVNICTVO

Hlavnjm ciefom Rady je predchadzat’ krizovym situgcidm vybranjch institicii a skupin vo finanénom sektore
a v pripade ich vzniku efektivne riesit kiizowi situdciu so zretefom na zachovanie finantnej stability a zabezpetenie
ochrany majetku Klientov danej indtiticie a skupiny. Za tym Géelom Rada

= pripravuje rezoluéné plany vybranjch indtiticit so sidlom v Slovenskej republike (SR) a podiefa sa na priprave
skupinovjch rezoluénych planov, Ktorjch deérska spolognost ma sidlo v S
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1 Retailovy platobny systém je platob-
ny systém urceny na spracovanie
klientskych platieb malych hodnot,
pri ktorych nie je potreba okamZzitého
pripisania na tcet prijemcu.

2 SEPA - Single Euro Payments Area
predstavuje jednotnu oblast platieb
veurdch, ktorej cielom je ziednotenie
pravidiel a Standardov pri realizdcii
bezhotovostnych platieb — SEPA
Uhrad a SEPA inkds.

3 Konecny termin 1. 2. 2014 bol
ustanoveny nariadenim Eurdpskeho
parlamentu a Rady (EU) & 260/2012,
ktorym sa ustanovuju technické
aobchodné poZiadavky na Ghrady
ainkasd v eurdch a ktorym sa menf
adoplria nariadenie (ES) ¢. 924/2009.

4 XML je formdt prenosu ddt medzi
bankamiv rdmci SEPA zaloZeny na
medzindrodnej norme ISO 20022.

5 Interoperabilita znamend vzdjomné
prepojenie medzi eurépskymi pla-
tobnymi systémami, ktoré umoznuje
Jjednoduchy pristup klientov k SEPA
Uhraddm a SEPA inkasdm v rdmci
celého Eurdpskeho hospoddrskeho
priestoru.

6 150 20022 definuje vseobecny
Standard pre struktdru sprdv v oblasti
financného sektora na ulahcenie
komunikdcie a prepojitelnosti medzi
trhovymi infrastruktdrami a ich
pouzivatelmi.

7 Rozhodnutie Ndrodnej banky
Slovenska ¢. 7/2012 o pravidldch
platobného systému SIPS v zneni
neskorsich predpisov.

/avedenie SEPA Standardov
v platobnom systéme SIPS

Antdnia Rakusovd, Ndrodnd banka Slovenska

Platobny systém SIPS je retailovy' platobny systém prevddzkovany Ndrodnou bankou
Slovenska uz dvandsty rok. Pocas svojej prevddzky presiel viacerymi tpravami, ktoré
vyraznym spésobom zmenili jeho celkovy charakter. Poslednou takouto aktivitou bolo
zavedenie SEPA? Standardov vo februdri roku 2014, ktoré prinieslo do medzibankového

platobného styku viacero technickych zmien.

Zavedenie SEPA $tandardov si vyZiadalo pomerne
velky zésah do dovtedajsieho fungovania platob-
ného systému SIPS, a preto bolo potrebné zohlad-
nit potreby a moznosti jeho Ucastnikov. Narodna
banka Slovenska na priprave a implementacii
zmien v tejto oblasti Uzko spolupracovala so Slo-
venskou bankovou asocidciou a s Ucastnikmi pla-
tobného systému SIPS. V rokoch 2011 az 2013 sa
konalo viacero spolo¢nych rokovani, na ktorych
boli priebezne konzultované funkéné a technic-
ké poziadavky na zavedenie SEPA Standardov do
platobného systému SIPS. Dnes uz vieme, Ze spo-
lo¢né Usilie viedlo k Uspednej migracii platobného
systému SIPS a jeho Ucastnikov na SEPA Standar-
dy, ¢o potvrdzuje aj dalsi uplynuly rok jeho pre-
vadzky. Co véetko tomu predchéadzalo a ¢im sme
v uplynulych rokoch presli, sa pokusime priblizit
v tomto ¢lanku.

IMPLEMENTACIA SEPA STANDARDOV
Prechod na SEPA Standardy bol postupny, neusku-
to¢nil sa naraz a predchéddzala mu niekolkoro¢na
praca. Vsetko sa zacalo uz par mesiacov po zavedeni
meny euro, ked v oktobri 2009 Bankovd rada Narod-
nej banky Slovenska schvdlila stratégiu implemen-
tacie SEPA platobnych nastrojov v Narodnej banke
Slovenska.V rdmci tejto stratégie sa rozhodlo, 7e pla-
tobny systém SIPS bude upraveny na platobny sys-
tém kompatibilny so SEPA Standardmi (SEPA Scheme
Compliant Payment System). Neskor, v roku 2011, sa
zacali prace na Uprave funkcnosti platobného systé-
mu SIPS tak, aby bol splneny konecny termin zave-
denia SEPA Standardov 1. februér 20143,

Pre dosiahnutie Uplnej kompatibility platobné-
ho systému SIPS so SEPA standardmi bolo potreb-
né zabezpedit najma:

- prechod na medzindrodny XML* format,

- zavedenie SEPA Uhrad a SEPA inkds v medzi-
bankovom platobnom styku,

- zabezpecenie prepojitelnosti (interoperability)®
platobného systému SIPS.

PReECHOD NA MEDZINARODNY XML
FORMAT

Viac ako 20 rokov bolo spracovanie dat v platob-
nom systéme SIPS zaloZzené na formate klirin-
govej vety, ktory bol prevzaty od Statnej banky
Ceskoslovenskej este v roku 1993, Kliringova veta
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bola vlastnym Specifickym formatom platobnych
sprav, vyvinutym samotnou Statnou bankou ces-
koslovenskou. Po rozdeleni Ceskej a Slovenske]
federativnej republiky sa stal ndrodnym forma-
tom aj v novodobej historii medzibankového
platobného systému na Slovensku. Kliringova
veta zohladnovala $pecifikd a konvencie pouZiva-
né pri vymene platobnych sprav medzi bankami
a umoznovala vysoky stuper automatizacie spra-
covania dat, pricom rozsah jednotlivych poliklirin-
govej vety nebol velky. Prechod na SEPA Standar-
dy si vyzadoval upustit od pouZivania kliringovej
vety a nahradit ju medzindrodnym formatom
XML podla normy 1SO 20022°. S prichodom XML
formatu objem prendsanych déat v platobnom
systéme SIPS niekolkondsobne narastol. XML for-
mat bol do platobného systému SIPS zavedeny
k 1.12. 2012, ale redlne sa zacal pouzivat az od
1.2.2013.0d 1. 2. 2013 zacalo v platobnom sys-
téme SIPS prechodné obdobie, pocas ktorého
mohli Uc¢astnici posielat prikazy v kliringovej vete
alebo v XML forméte. Toto prechodné obdobie sa
skoncilo 1.2.2014.

PrecHoD NA SEPA UHRADY A SEPA
INKASA

Samotny prechod na SEPA standardy sa realizo-
val v niekolkych postupnych krokoch s réznym
datumom implementacie. V prvom kroku boli
zavedené SEPA Uhrady k 1. 12. 2012 na domacej
Urovni. Zavedenim nového forméatu a SEPA Uhrad
sa funkcionalita platobného systému SIPS zmenila
natolko, Ze bolo potrebné aktualizovat a doplnit
pravidld platobného systému SIPS. Dovtedy boli
totiz pravidld obsiahnuté priamo v zmluve o pla-
tobnom systéme SIPS, ktord mala Narodna ban-
ka Slovenska uzatvorenu s kazdym uUcastnikom
platobného systému SIPS v rovnakom zneni. Od
1.12. 2012 su pravidla platobného systému SIPS
ustanovené osobitnym rozhodnutim Nérodnej
banky Slovenska’” a zmluva o Ucasti v platobnom
systéme SIPS uzatvadrana s Ucastnikmi obsahuje
véeobecné, zékladné ustanovenia a odkazuje na
uvedené rozhodnutie. Tento pristup prispel k zni-
Zeniu administrativnej naro¢nosti, kedze pri zme-
ne alebo aktualizacii pravidiel platobného systému
SIPS uZ nie je potrebné s kazdym ucastnikom uza-
tvérat novd zmluvu ani Ziadny dodatok k zmluve.
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V dalsom kroku bola funkénost platobného
systému SIPS rozsirend o SEPA inkasa. Pri zavedent
SEPA inkds iSlo o ovela narocnejsi projekt, kedze
proces spracovania SEPA inkasa je z pohladu pre-
vadzky platobného systému SIPS Uplne iny ako
proces spracovania dovtedajsieho ,slovenského”
inkasa. Na Slovensku sa pouZival tzv. princip de-
betného mandétu, ktorym daval platitel svojej
banke opravnenie na debetovanie svojho uctu.
Toto povolenie na inkaso bolo potrebné zmenit
na tzv. princip kreditného mandatu, ktorym pri-
jemca inkasovanej sumy preukazuje opravnenie
na inkaso vo svojej banke. Okrem zmeny tejto z&-
kladnej logiky priniesol proces spracovania SEPA
inkasa do platobného systému SIPS aj z tech-
nického hladiska nové zmeny. V systéme bolo
potrebné zaviest nové databdzy a Cakacie rady,
z ktorych sa jednotlivé inkasa postupne uvolfuju
vo vopred urcenych lehotach v zmysle pravidiel
SEPA. Pred zavedenim SEPA inkas Ucastnici posie-
lali do platobného systému SIPS len inkasé urcené
na spracovanie v aktualnom prevadzkovom dni,
posielanie prikazov niekolko dni vopred nebolo
mozné.

ZABEZPECENIE INTEROPERABILITY
PLATOBNEHO sYsTEmMU SIPS

Daldou naro¢nou zmenou, ktord bolo treba za-
bezpecit, bola prepojitelnost platobného systému
SIPS s inymi platobnymi systémami. Tato poziadav-
ka bola splnena 4. 11. 2013 pripojenim platobného
systému SIPS do paneurdpskeho automatizované-
ho kliringového domu pre retailové platby veurdch
— do systému STEP2. Toto pripojenie sa realizovalo
prostrednictvom priamej Ucasti Narodnej banky
Slovenska v systéme STEP2 pre SEPA Uhrady a SEPA
inkasa. V suvislosti zo zabezpecenim interoperabili-
ty platobného systému SIPS sa povodne uvaZovalo
aj s daldimi moZnostami, napr. prostrednictvom
iného priameho Ucastnika systému STEP2 v kom-
bin&cii s ¢lenstvom v EACHA (European Automated
Clearing Association)®.

Po dokladnej analyze vsetkych existujucich rie-
Seni sa Narodna banka Slovenska rozhodla, ze sa
stane priamym Ucastnikom systému STEP2, ktory
ako jediny fungujuci paneurdpsky kliringovy dom
umoznuje dosah na vietky $taty Eurdpskeho hos-
podérskeho priestoru bez potreby dalsich dopln-
kovych rieseni. Pripojenim platobného systému
SIPS do systému STEP2 nastal v koncepcii medzi-
bankového platobného systému na Slovensku
historicky okamih. Implementovanim SEPA Stan-
dardov a zacatim poskytovania cezhrani¢nych slu-
Zieb platobny systém SIPS definitivne ukoncil svoju
existenciu len ako cisto lokdlny/ndrodny platobny
systém a prvykrét sa tak po 20 rokoch svojej pre-
vadzky otvoril zahraniciu. Toto otvorenie zaroven
vyvolalo potrebu zosynchronizovat prevadzkové
dni platobného systému SIPS s prevadzkovymi
dnami systému STEP2. Prevadzkové dni systému
STEP2 zodpovedaju prevadzkovym driom platob-
ného systému TARGET2?, ktoré uz nereSpektuju na-
rodné sviatky v jednotlivych krajinach Eurépskeho
hospodarskeho priestoru.

Tri MESIACE PRED 1. 2. 2014

Uvedenim novej verzie platobného systému
SIPS do prevadzky od 4. 11. 2013 Ndrodna banka
Slovenska splnila poziadavky Eurépskej unie tri
mesiace pred stanovenym terminom. V€asnym
splnenim poziadaviek nariadenia ¢. 260/2012 pla-
tobny systém SIPS vyznamne prispel k Uspechu
migracie slovenského bankového sektora na SEPA
platobné nastroje. Napriek tomu, Ze platobny sys-
tém SIPS v tom Case uz bol pripraveny pinit vietky
poziadavky vyplyvajuce z uvedeného nariadenia,
nie vietci jeho Ucastnici boli schopni okamZi-
te pouzivat SEPA Uhrady a SEPA inkasé v plnom
rozsahu. Preto Narodnd banka Slovenska navrhla
a koordinovala prevadzku novej verzie platobné-
ho systému SIPS v troch etapach:

e J.etapa:4.11.2013-29.11.2013

Narodnd banka Slovenska sa stala priamym
Ucastnikom systému STEP2 a zacala posielat svo-
je cezhrani¢né SEPA Uhrady do STEP2. Platobny
systém SIPS spracoval a odoslal prvé cezhrani¢né
SEPA Uhrady Narodnej banky Slovenska do sys-
tému STEP2 5. 11. 2013. Ziadni Ucastnici platob-
ného systému SIPS zatial eSte neboli nepriamymi
Ucastnikmi Narodnej banky Slovenska v systéme
STEP2.

Ucastnici platobného systému SIPS posielali
doméce SEPA Uhrady a ,slovenské” inkasa. Aj ked
platobny systém SIPS uz pracoval vyhradne v XML
formate, Ucastnikom sa umoznilo posielat prikazy
v XML forméte alebo vo formate kliringovej vety.
Konverziu prikazov z kliringovej vety do XML for-
matu a naopak zabezpecoval konvertor, ktory
Ucastnikom na prechodné obdobie, do konecné-
ho terminu pre zavedenie SEPA Uhrad, poskytla
Narodna banka Slovenska.

e J.etapa:2.12.2013-31.1.2014

Narodna banka Slovenska ako priamy tcastnik
STEP2 pokracovala v posielanf svojich cezhranic-
nych prikazov do systému STEP2. Od decembra
2013 sa nepriamym Ucastnikom Narodnej banky
Slovenska v systéme STEP2 stala Statna pokladni-
ca, ktord ako prva vyuzila moznost posielat a priji-
mat cezhrani¢né SEPA Uhrady.

Ucastnici platobného systému SIPS stale vyuzi-
vali len domdce SEPA Uhrady a,slovenské” inkasa.
V platobnom systéme SIPS existovala moznost
v pripade bilaterdlnej dohody medzi bankami
posielat aj domace SEPA inkasa. Banky vsak tuto
moznost nevyuzili a dohodli sa, Ze SEPA inkasa za-
¢nu posielat az od kone¢ného terminu 1. 2. 2014,

Banky, ktoré zatial neprisposobili svoje systémy
SEPA Standardom, pokracovali vo vyuZivani kon-
vertora. Coraz viac bank viak konvertor postupne
vypinalo a zacinalo posielat prikazy uz len v XML
formate.
® 3 etapa: od 3. 2. 2014 (prvy pracovny deri po ko-

necnom termine)

Prechodné obdobie sa skoncilo, ,slovenské”
inkasa boli zakazané, banky uz zacali posielat do-
mace aj cezhrani¢né SEPA Uhrady a SEPA inkasa
iba v XML formdte. Narodnd banka Slovenska k to-
muto terminu tiez vypla konvertor, ktory Ucastnici
platobného systému SIPS mohli vyuZit len pocas

8 Eurdpska asocidcia automatizo-
vanych kliringovych domov, ktorej
ambiciou je podporovat vznik konku-
rencného prostredia a harmonizdciu
Standardov v oblasti interoperability
platobnych systémov.

9 TARGET2 - Transeurdpsky automa-
tizovany expresny systém hrubého
vyrovnania platieb v redinom
Case je platobny systém viastneny
a prevddzkovany Eurosystémom. Md
decentralizovant Struktdru a jeho
ndrodné komponenty prevddzkuju
Jjednotlivé centrdlne banky Eurosysté-
mu.
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prechodného obdobia. K 3. 2. 2014 sa cez Narodnu
banku Slovenska do systému STEP2 pripojilo dalsich
13 nepriamych Ucastnikov pre SEPA Uhrady aj pre
SEPA inkasa.

Grafy 1a 2 zobrazuju podiel domécich a cezhra-
ni¢nych prikazov na celkovom pocte a hodnote
prikazov spracovanych v platobnom systéme SIPS
v roku 2014.

Rok po zAavepeni SEPA

Po tychto vyznamnych zmendch sa v roku 2014
platobny systém SIPS stabilizoval a neboli v rdmci
neho implementované Ziadne podstatné Upravy
okrem poziadavky bankového sektora na zavede-
nie nového kliringového cyklu pre SEPA Uhrady.
Novy kliringovy cyklus bol do platobného sys-
tému SIPS zavedeny od 1. janudra 2015, ¢im sa
Ucastnikom umoznilo posielat doméce a cezhra-
ni¢né SEPA Uhrady do aktudlneho prevadzkového
dna o 2,5 hodiny dlhsie.

Rok po zavedeni SEPA standardov do medzi-
bankového platobného systému na Slovensku
teda mozno konstatovat, ze prechod na novu
verziu platobného systému SIPS bol plynuly a bez
zavaznejsich problémov ¢ uz na strane jeho
Ucastnikov, alebo na strane Narodnej banky Slo-
venska. Platobny systém SIPS ma v stc¢asnosti 24
Ucastnikov (okrem Ndarodnej banky Slovenska),
ztoho 16 nepriamych Ucastnikov Narodnej banky
Slovenska v systéme STEP2 pre SEPA Uhrady a 15
nepriamych Ucastnikov Narodnej banky Sloven-

Porovnanie kliringovych cyklov platobného sys-
tému SIPS pred zavedenim SEPA Standardov a po
zavedeni SEPA Standardov

[17:00 Jooo 1230 | 1300 1500 [1630

2. cyklus

3. cyklus

4. cyklus

B Po zavedeni SEPA Standardov od 4.11.2013
Pred zavedenim SEPA Standardov
® Po zavedeni nového kliringového cyklu od 1.1.2015
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ska v systéme STEP2 pre SEPA inkasa. Podiel ce-
zhrani¢nych prikazov (SEPA Uhrady a SEPA inkasa)
dosiahol v prvom roku prevadzky priblizne 5 %
poctu a viac ako 15 % hodnoty vsetkych prikazov
spracovanych prostrednictvom platobného sys-
tému SIPS.

Co sA zaveDeNim SEPA STANDARDOV

V PLATOBNOM SYSTEME SIPS zMENILO

1. Platobny systém SIPS sa stal ,SEPA Scheme
Compliant” platobnym systémom pre SEPA
Uhrady a SEPA inkasé a pracuje vyhradne v XML
forméte podla normy I1SO 20022.

2. Platobny systém SIPS prestal byt lokdlnym/na-
rodnym platobnym systémom a po 20 rokoch
svojej prevadzky sa otvoril zahraniciu. To zname-
na, ze okrem domdcich prikazov je mozné do
platobného systému SIPS posielat na spracova-
nie aj cezhrani¢né SEPA Uhrady a SEPA inkasa.

3. Pripojenim do systému STEP2 platobny systém
SIPS ¢iastocne stratil svoju nezavislost v im-
plementdcii zmien a musf sa prispdsobovat aj
funk¢nej Specifikécii zmien do systému STEP2.

4. Prevadzkové dni platobného systému SIPS boli
zosynchronizované s prevadzkovymi dnami
systému TARGET2. Pred pripojenim do systému
STEP2 platobny systém SIPS reSpektoval narod-
né sviatky na Slovensku.

5. PredlZil sa prevadzkovy de platobného systé-
mu SIPS, pribudli nové kliringové cykly. Ucast-
nici platobného systému SIPS maju moznost
preberat vystupné subory z platobného sys-
tému SIPS a spracovat ich vo svojom systéme
niekolkokrat za den.

6. Do platobného systému SIPS sa zaviedli ¢aka-
cie rady. SEPA Uhrady a SEPA inkasa je mozné
posielat na spracovanie niekolko dni vopred
v zmysle pravidiel SEPA. Predtym bolo mozné
posielat prikazy na spracovanie len do aktudl-
neho prevadzkového dna.

7. Pocet Ucastnikov platobného systému SIPS sa
znizil o Styri pobocky zahrani¢nych bank po-
sobiace na Slovensku, ktoré od februara 2014
zabezpecuju svoje platobné sluzby inym spo-
sobom. Znizenie poc¢tu Ucastnikov vsak nemalo
vplyv na zniZzenie poctu spracovanych transak-
cif, naopak, pocet spracovanych transakcif sa
medziro¢ne zvysil 0 1,2 %.
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Predstavujeme 20-eurovu
bankovku série Europa

Gabriel Schlosser

Ndrodnd banka Slovenska

Novd bankovka 20 € je v poradi tretou bankovkou série Eurépa. Do obehu bude uvedend
v celej eurozone dria 25. novembra 2015. Podobne ako bankovky 5 € a 10 € tejto série
obsahuje niekolko novych ochrannych prvkov, ktorych tcelom je staZit falsovanie tychto
bankoviek a uchovat déveru obyvatelov Eurdpy v eurové bankovky.

Iy

CE

©BCE ECB ELB EZB EKP EKT EKB B

i A
Licna a rubovd strana bankovky 20 € série Eurdpa

Eurové bankovky pouziva viac ako 338 milionov
obyvatelov 19 $tatov eurozony. Eurosystém (ECB
a narodné centrdlne banky Statov eurozény) bude
postupne aktualizovat vietky eurové bankovky.
Prva bankovka z novej série Eurdpa, bankovka 5 €,
je v obehu uz od 2. méja 2013. Bankovka 10 € je
v obehu od 23. septembra 2014. Postupne budu
nasledovat aj nové bankovky 50 €, 100 €, 200 €
a 500 €.

Bankovka 20 € je jednou z najpouZivanejsich
nominalnych hodnot eurovych bankoviek. Bezne
ju vydavaju bankomaty, prijima ju vacsina predaj-
nych automatov a zariadeni na vydaj listkov a ma-
loobchodnici jej pravost ¢asto overuju pomocou
mensich zariadenf.

Hoci sa nova bankovka 20 € podoba na prvu
verziu vydanu v roku 2002, je vynovend a vy-
bavend niekolkymi novymi a zdokonalenymi
ochrannymi prvkami. Aj tato bankovka ma vo
vodoznaku a v holograme portrét Europy, po-

e

ue9ﬂ93316

stavy z gréckej mytoldgie, po ktorej bol pome-
novany nas kontinent. Viyraznou novinkou je
inovativny ochranny prvok — okienko s portré-
tom v holograme. Pri pohlade na bankovku proti
svetlu sa okienko spriehladnf a zobrazi sa portrét
mytickej Eurdpy, ktory vidno na oboch stranach
bankovky.

Rovnako ako eurové bankovky prvej série, aj
nova bankovka 20 € sa bude dat velmi lahko ove-
rit hmatom, pohladom a naklonenim. Popri por-
tréte Europy v holograme a vodoznaku bankovky
obsahuju aj smaragdové ¢islo, ktoré pri nakloneni
meni farbu zo smaragdovozelenej na tmavomod-
rd. Na rozdiel od bankoviek 5 € a 10 € série Eurdpa
nova bankovka 20 € neobsahuje ndnos ochrannej
Vrstvy.

Zakladny dizajn a hlavna (prevladajuca) far-
ba bankovky zostali v podstate nezmenené.
Nezmenil sa ani rozmer novej 20 € bankovky:
133 x 72 mm.

Len na porovnanie uvddzame zmenseny dizajn licnej strany novej bankovky 20 € a bankovky prvej série.

ro¢nik 23, 3/2015
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OVERENIE HMATOM
Bankovkovy papier vyrobeny z baviny je pevny
a pruzny.

Hibkotlaé¢

Pri pravom a favom okraji licnej strany bankovky je
mozné nahmatat vystupujuce kratke sikmé linky.
Okrem toho sa v lavej ¢asti nachadza hibkotlacou
vytlaceny text,BCE ECB EL|b EZB EKP EKT EKB BCE
EBC 2015" (skratky Europskej centrélnej banky).
Hibkotla¢ou je vytlateny aj hlavny obrazec, velké
hodnotové ¢islo.

E
=2
=
=

CE ECB EL|6 EZB EKP EKT EKB BCE EBC 2015

Hibkotla¢ (len na licnej strane bankovky)

OVERENIE POHLADOM

Najprv si pozrime bankovku v priehlade proti
svetlu. Prvou vyznamnou zmenou je portrét vo
vodoznaku. Vodoznak je sucastou bankovkového
papiera. Tvorf ho papier na vybranych miestach
tendf alebo hrubsi a ,hra svetla a tiena” vytvara
v priehlade proti svetlu plasticky obraz portrétu.
Tensie casti su svetlejsie, hrubsie su tmavsie. Dru-
hy vodoznak je vytvoreny vyraznym stencenim
papiera v tvare nominalnej hodnoty bankovky.

~n
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Detail oboch vodoznakov - portrét Eurdpy avpravo
hore hodnotové ¢islo bankovky

Ochranny pruzok

V priehlade proti svetlu ochranny prizok vyzerd
ako tmava ciara. V pruzku je bielym mikropismom
uvedeny znak € a hodnota bankovky 20 tak, aby
sa dali precitat z licnej aj rubovej strany.

i

] =S

Ochranny prizok (ce/kovyzoh/’ad)‘
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Na novych bankovkach 20 € je Eurépa zobra-
zend vdaka novej technoldgii vo vnutri samo-
statného ,okienka s portrétom” v holograme. Pri
pohlade na bankovku proti svetlu sa okienko
spriehladni a objavi sa v iom portrét Eurépy, vidi-
telny na oboch strandch bankovky.

33 N &

Portrét Eurdpy, licna strana a rubovd strana
OVERENIE NAKLONENIM

Holograficky pruZok je umiestneny v pravej Casti
licnej strany bankovky a je zloZeny zo Styroch casti.
Pri naklonenf (zmene uhla dopadu a odrazu svet-
la) sa v kazdej z tychto ¢asti dynamicky menf iny
obrazec: v prvej ¢asti sa zobrazuje hodnotové ¢is-
lo 20.V druhej Casti je samostatné okienko s por-
trétom v holograme, ktoré sa meni na hodnotové
¢islo 20, na rubovej strane bankovky sa objavia
drobné ¢isla nomindlnej hodnoty bankovky. V tre-
tej Castimozno vidiet zmenseny portal a symbol €
sa meni na hodnotové ¢islo 20 a vo Stvrtej Casti sa
zobrazuje symbol €. Spolo¢nou charakteristickou
vlastnostou celého hologramu je dihové zmena
farby casti hologramu pri nakldnant.

e e

Hologram na bankovke 20 €

NaWNY

Okier)ko sp

Smaragdové hodnotové ¢islo

Charakteristickym ochrannym prvkom novej série
eurovych bankoviek je smaragdové ¢islo. Trblieta-
vé hodnotové &islo v lavom dolnom rohu licnej
strany bankovky vytvéra svetelny efekt, ktory sa
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pohybuje nahor a nadol. Cislo zérover meni farbu
z0 smaragdovozelenej na tmavomodru.

Smaragdové ¢islo

Dalie ochranné prvky na novej 20 € bankovke sa
daju overit iba s pomocou vhodnych technickych
pomocok — lupy, zdroja ultrafialového svetla i in-
fracerveného svetla. Tieto ochranné prvky sliZia na
overovanie pravosti bankoviek pokladnikmi.
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Ukdzka mikropisma na rubovej a
bankovky 20 €

Zvlastnostou novej série eurovych bankoviek
je sériové Cislo bankovky, ktoré je umiestnené
na rubovej strane bankovky. Yodorovné sériové
Cislo bankovky je vytlacené &iernou farbou - ide
o kombinaciu dvoch pismen a 10 ¢fslic. Zvislé ¢is-
lo je vytlacené hlavnou farbou bankovky danej
nominalnej hodnoty a pozostava z poslednych
Siestich ¢islic sériového ¢isla.

V porovnani's prvou sériou eurovych bankoviek
doslo k zmene aj v pocte skratiek Eurdpskej cen-
tralnej banky. Bankovky série Eurépa obsahuju
devat trojpismenovych skratiek ECB. Skratky su
umiestnené v sulade s protokolom EU o poradf
nazvov statov:

e BCE: Belgicko, Spanielsko, Franctzsko, Taliansko,

Luxemburg, Portugalsko, Rumunsko
e ECB: Cesko, Dansko, Irsko, Lotyssko, Litva, Ho-
landsko, Slovinsko, Slovensko, Svédsko, Velkd
Britania
ELIB: Bulharsko
EZB: Nemecko, (Luxemburg), Rakusko
EKP: Estdnsko, Finsko
EKT: Grécko, Cyprus
EKB: Madarsko
BCE: Malta
EBC: Polsko
Na novych bankovkéch série Eurépa si moze-
me vsimnut aj zvacsené hodnotové ¢islo bankov-

ky na licnej a rubovej strane. Tento prvok by mal

Ciastocne pomoct zrakovo hendikepovanym ob-

¢anom pri identifikacii bankoviek.

Bankovky oboch sérii budu spociatku v obehu
subeZne, postupne sa vsak bankovky prvej série
(2002) budu z obehu prirodzenym spdsobom sta-
hovat a nakoniec prestanu byt zakonnym platid-
lom. Presny datum ukoncenia ich platnosti bude
ozndmeny v dostatocnom predstihu. Bankovky
prvej série si viak stale zachovaju svoju hodnotu
a v ndrodnych centrélnych bankach krajin euro-
zény ich bude mozné vymienat bez ¢asového
obmedzenia.

Viac informécif je k dispozicii napr. na stranke
www.ecb.europa.eu. Sucastou tejto stranky je
nau¢ny modul ,Euro Cash Academy’, ktory za-
bavnym spdsobom priblizuje nové, ako aj ostat-
né eurové bankovky. Informéacie sa daju ziskat aj
na stranke: www.nbs.sk alebo www.nove-euro-
bankovky.eu. Dalsim zdrojom informéacii budu
letdky o novej bankovke 20 €, ktoré sa budu
distribuovat do bank a do obchodov a dalsich
podnikov v celej eurozéne postupne v priebehu
roka 2015.

NBS sa spolu s ECB a ostatnymi narodnymi
centralnymi bankami statov eurozény zucastriu-
je partnerského programu, ktory ma pomaoct pri
efektivnejsom sireni informacii o novych bankov-
kach prislusnym strandm a pri v€éasnom prispo-
sobenf strojov a zariadenf na spracovanie banko-
viek. Okrem semindrov organizovanych ECB ide
o ponuku NBS dodavatelom zariadeni na spra-
covavanie bankoviek a na overovanie pravosti
bankoviek a ostatnym tretim strandm (pobockdm
zahrani¢nych bank, spracovatelom penazi) otes-
tovat svoje zariadenia s novymi bankovkami. Ide
o tri moznosti:
1.vykonat testovanie zariadeni na spracovanie

a overovanie bankoviek s novymi bankovkami

v priestoroch NBS,
2.zapozicat si nové bankovky formou vypozicky

so zabezpekov,

3. preskusat nastavenie softvéru na bankovky
20 € série Europa vo svojich zariadeniach podla
spolo¢nych testovacich postupov Eurosystému
v priestoroch NBS.

NBS predpoklad3, Ze tato technicka priprava ako
aj informacna kampan umozni Sirokej aj odbornej
verejnosti v¢as sa oboznamit s novou bankov-
kou 20 € série Eurdpa, s jej ochrannymi prvkami,
a pripravit sa na zaciatok emisie novej bankovky
25. novembra 2015, aby sa v ¢o najvacsej miere
odstranili pripadné problémy pri overovani pra-
vosti novych bankoviek.

Zdroj: www.euro.ecb.europa.eu, www.nbs.sk,
www.nove-eurobankovky.eu
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ESTIMATED IMPACT OF BANK LOAN
RESTRICTIONS ON THE REAL ECONOMY
Jan Beka

Narodna banka Slovenska

Financial intermediation (or simply the allocation of avail-
able savers’ funds to other sectors — debtors) is very impor-
tant for the functioning of the economy. On the one side, it
promotes economic growth, on the other, however, it may
amplify adverse effects in the real economy in the time of
banking crises or financial problems. It is thus key to accu-
rately estimate how big is the impact of restricted lending
standards, as it may eventually lead to a halt in lending
to the real economy. Such a situation occurred during the
recent financial crisis when banks had their lending activi-
ties curbed both in the euro area and Slovakia. (p. 2)

CAUSES AND EFFECTS OF FALLING OIL
PRICES AT THE TURN oF 2014
Branislav Karmazin

Narodna banka Slovenska

Over the recent months, the commodity markets have wit-
nessed a sharp decline in oil prices. Brent crude oil prices
have plummeted from USD 112 per barrel in June 2014 to
USD 46 in January 2015 before rebounding somewhat to
trade at USD 60 currently. The price of US WTI oil has fol-
lowed a similar trend. This dramatic fall in oil prices as an
importanteconomic input has thus become one of the key
economic events at the end of 2014 and the beginning of
2015, as well as a significant factor for further macroeco-
nomic developments in 2015. (p. 5)

MODELLING THE VOLUME OF CORPORATE
LOANS

Jozef Kalman, Jan Klacso

Narodna banka Slovenska

The aim of this article is to propose several possible fore-
casting approaches to the volume of bank loans to cor-
porates, and discuss the suitability of these approaches for
macro stress testing purposes. The proposed model speci-
fications are based on the error correction framework and
use main macroeconomic data as explanatory variables.
Our results show that a possibility of a structural break on
the lending market after the outbreak of financial crises
cannot be ruled out. The results also show that corporates
with the largest volume of loans significantly influence
developments in the volume of bank loans and that their
behaviour is difficult to predict. We propose several possi-
ble ways of how to deal with this group of clients. We also
make a comparison of forecasting properties of proposed
specifications. Ultimately, we select an approach that
seems most suitable for stress testing purposes. (p. 9)

HouseHoLD DEBT
Stefan Rychtarik
Narodna banka Slovenska

Currently, the increase in loans to households is a domi-
nant trend in the Slovak banking sector. Its importance is
greater than appears at first glance, as the highest growth
has been seen in very long-term loans. Therefore, it will
weigh on banks, households and the whole economy for
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avery long time, even if its pace decelerates. In this context,
it would be useful to find responses to certain qualitative
and quantitative aspects of this phenomenon. (p. 14)

MREL: Gone Concern Loss
ABsoRBING CAPACITY
Martina Miskova, Lucia Orszaghova
Narodna banka Slovenska

A number of regulatory reforms have been initiated to
address misjudgements revealed by the recent financial
crisis. This article reviews the European initiative for a new
framework for effective resolution regimes, addressing the
lack of a coherent approach in dealing with the insolvency
of complex cross-border financial institutions. A particular
attention is given to the resolvability of a financial institu-
tion together with the latest discussion on the calibration
of the MREL ratio. The underlying reform objective is to
create a safer, more transparent and more responsible fi-
nancial system, which is working for the economy and so-
ciety as a whole and which is capable of financing the real
economy as an indispensable precondition for sustainable
growth. (p. 18)

THE IMPLEMENTATION OF SEPA
STANDARDS IN THE SIPS PAYMENT
SYSTEM

Antdnia Rakusova

Narodnd banka Slovenska

The SIPS payment system is a retail payment system,
which has been operated by Ndrodnd banka Slovenska for
more than 11 years. In February 2014 the redesigning of
the SIPS to a "SEPA Compliant” payment system was com-
pleted. The implementation of SEPA standards in the SIPS
took several years and was carried out in three stages. The
most significant changes implemented in the SIPS are: (i)
transition to the XML format according to 1SO 20022, (ii)
introduction of SEPA Credit Transfer and SEPA Direct Debit,
and (iii) interoperability with the STEP2 system (a Pan-
European Automated Clearing House for retail payments
in euro). Currently, a year after the introduction of SEPA
standards in the SIPS, it is possible to conclude that the
whole process was smooth and went without any serious
problems both on the side of banks and that of Ndrodnd
banka Slovenska. (p. 26)

UNVEILING OF THE NEW €20 BANKNOTE
Gabriel Schlosser
Narodna banka Slovenska

On 24 February 2015 Mario Draghi, President of the ECB,
unveiled the new €20. The new banknote includes an in-
novative security feature in the form of a “portrait window”
set in the hologram. When the banknote is held against
the light, the window becomes transparent and reveals a
portrait of the mythological figure Europa, visible on both
sides of the note. The new €20 banknote, like the new €5
and €10 notes, also includes an "emerald number” and
a portrait of Europa in the watermark. The new note will
enter circulation on 25 November 2015, allowing an ex-
tended period of nine months for banknote equipment
manufacturers, cash handlers and other affected parties
to prepare for the new note. (p. 29)
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