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Prezident SR vymenoval Jozefa
Makucha za guvernera NBS na
dalSie funkcné obdobie

Prezident Slovenskej republiky Andrej Kiska za ucasti predsedu Ndrodnej rady SR Petra
Pellegriniho, podpredsedu viddy a ministra financii SR Petra KaZimira dia 12. janudra
2015 sldvnostne vymenoval doc. Ing. Jozefa Makucha, PhD., do funkcie guvernéra
Ndrodnej banky Slovenska na dalsie funkéné obdobie.

Jozef Makuch je od 1. janudra 2006 ¢lenom
Bankovej rady NBS, funkciu guvernéra NBS za-
stdva od 12.janudra 2010 a do najvyssej funkcie
v centralnej banke ho opat zvolili 27. novembra
2014 poslanci Narodnej rady Slovenskej repub-
liky na ndvrh viady SR. Funkéné obdobie guver-
néra NBS je Sestrocné. Jozef Makuch je sucasne
¢lenom Rady guvernérov Eurépskej centralnej
banky, guvernérom v Medzindrodnom meno-
vom fonde a alternatom guvernéra v Eurépskej
banke pre obnovu a rozvoj.

Jozef Makuch je v poradi stvrtym guvernérom
NBS od jej vzniku v roku 1993. Jeho predchod-
cami na cele NBS boli Vladimir Masar (1993 —
1999), Maridn Jusko (1999 — 2004) a lvan Sram-
ko (2005 - 2010).
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Vstup Litvy do eurozony

Driom 1. janudra bolo v Litve uvedené do obehu euro. Pocet ¢lenskych Stdatov Eurdpskej
unie, ktoré pouZivaju jednotnu eurépsku menu, sa tak zvysil na 19.

Lietuvos bankas, litovskd ndrodna centrdlna ban-
ka, sa tak stala ¢lenom Eurosystému, ktory po-
zostava z ECB a 19 ndrodnych centralnych bank.
Litva sa zdroven zapdja do jednotného mecha-
nizmu dohladu, v ramci ktorého ECB vykonava
dohlad nad vac¢simi bankami. Pod priamy dohlad
ECB budu patrit tri litovské banky (SEB bankas,
Swedbank a DNB bankas), ktoré sa uz podrobili
komplexnému hodnoteniu, kontrole finan¢ného
zdravia 130 bank v eurozoéne.

Lietuvos bankas splatila zvysok svojho upisa-
ného podielu na zékladnom imani ECB a pre-
viedla svoj podiel na devizovych rezervéch ECB.
Zaclenenie litovskych penaznych finan¢nych
institucif (PFl) do bankového systému eurozony
1. januara 2015 bolo zohladnené uz pri zverej-
nenf Gdajov o potrebe likvidity v eurozéne a pri
prideleni referencného objemu prostriedkov
30. decembra 2014. Litovské zmluvné strany
Eurosystému sa budd moct zlcasthovat na
operaciach ECB na volnom trhu ozndamenych
po 1.januari 2015.

V dosledku vstupu Litvy do eurozény ako jej de-
vatnasteho ¢lena sa od janudra zacina uplatno-
vat novy systém rotacie hlasovacich prav ¢lenov
Rady guvernérov ECB. Na internetovej stranke
ECB néjdete blizsie informacie o tom, ako tento
systém funguje, ako aj kalendar rotacie hlasova-
cich prav v roku 2015 a 2016.

Vymena litovskej meny

Dna 1. januara 2015 nahradilo doterajsiu litov-
skd menu litas euro v pevnom vymennom kur-
ze 1 € = 345280 LTL. Pocas prvych dvoch tyz-
dnov nového roka boli v Litve v obehu obidve
meny, pricom pri platbach sa hotovost vydavala
v eurdch. Litas prestal byt zakonnym platidlom
16. januara 2015.

Litovsky litas budu v Litve bezplatne vymienat do
1.marca 2015 posty,do 30.juna 2015 komer¢né ban-
ky a centrélna banka Litvy bude bankovky a mince
litovského litasu bezplatne vymienat v neobmedze-
nom mnozstve a bez casového obmedzenia.
Narodnd banka Slovenska a ostatné narodné
centrdlne banky krajin eurozony budu litovské
bankovky bezplatne vymienat od 1. janudra do
28. februara 2015. NBS bude litovské bankovky

-

Prezident ECB Mario Draghi a predseda sprdvnej rady Lietuvos bankas Vitas

Vasiliauskas pocas eurokonferencie v septembri 2014.

vymienat na svojom pracovisku v Bratislave (do
vysky 1 000 € na osobu/transakciu za den).

Na litovskych eurovych minciach je zobrazeny
statny znak Litovskej republiky, Vytis, ndzov vydava-
jucej krajiny, LIETUVA" a rok vydania,2015" Na min-
ciach je tiez zobrazenych 12 hviezd eurdpskej vlaj-
ky. Autorom névrhu je sochar Antanas Zukauskas.
Népis na hrane mince 2 € LAISVE * VIENYBE *
GEROVE * (Sloboda * Jednota * Blahobyt *)

(Z tlacovych sprav ECB a NBS)
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1 Smernica Eurépskeho parlamentu
aRady 2014/59/E0 z 15. mdja 2014,
ktorou sa stanovuje rdmec pre ozdra-
venie a riesenie krizovych situdcif
Uverovych institucii a investi¢nych
spolo¢nosti.

2 Cl. 1 ods. 1 smernice Eurdpskeho
parlamentu a Rady 2014/59/EU
7 15.mdja 2014, ktorou sa stanovuje
rdmec pre ozdravenie a riesenie
krizovych situdcii Gverovych institdcii
ainvesti¢nych spolocnosti.

3 Zdkon ¢.483/2001 Z. z. 0 bankdch
a o zmene a doplneni niektorych zd-
konov v zneni neskorsich predpisov.

4 Nariadenie Rady (FU) ¢. 1024/2013,

7 15. oktébra 2013, ktorym sa
Eurdpska centrdlna banka poveruje
osobitnymi tlohami, pokial ide

o politiky tykajlice sa prudencidlneho
dohladu nad Gverovymi institdciami.

Ozdravné plany ako nastroj

krizového riadenia

Andrea Kockovd, Lukds VInecka
Ndrodnd banka Slovenska

Smernica o krizovom manaZmente' ukladd bankdm povinnost vypracovat ozdravné

pldny, ktoré maju obsahovat primerané postupy a mechanizmy na zabezpecenie véasného
uplatnenia opatreni zohladnujucich ¢o najviac moznych scendrov makroekonomickych
stresovych situdcii a financnych stresovych situdcii, ktorym moZe byt banka vystavend.
Ozdravné pldny bdnk podliehaju schvdleniu Ndrodnej banky Slovenska ako orgdnu dohladu
pre banky klasifikované ako menej vyznamné, alebo schvdleniu Eurdpskej centrdinej banky
ako orgdnu dohladu pre banky klasifikované ako vyznamné.

PLANOVANIE OZDRAVENIA — SUCAST
EUROPSKEJ LEGISLATIVY

Vjuli 2014 nadobudla U¢innost smernica o krizo-
vom manazmente (Bank Recovery and Resolution
Directive, dalej len,BRRD") ako reakcia na finan¢nu
krizu, ktord ukazala, Ze v rdmci Eurdpskej Unie nie
je dostatok vhodnych néstrojov, ktoré by ucinne
riesili pripady zlyhavajucich finan¢nych institdcif.
BRRD harmonizuje postupy a pravidld na riedenie
krizovych situdcii finan¢nych institucii? a sucasne
poskytuje orgdnom dohladu a novym organom
pre rieSenie krizovych situacif subor nastrojov na
v¢asnu a rychlu intervenciu. Cielom je zabezpecit
kontinuitu zésadnych funkcif (¢innosti) institdcif,
¢im by sa mal minimalizovat vplyv pripadného
zlyhania institicie na hospodarstvo a finan¢nu
stabilitu krajiny (pripadne viacerych krajin, beric
do Uvahy vzdjomnu prepojenost financnych insti-
tUcil a cezhrani¢né poskytovanie sluzieb).

Terminom transpozicie BRRD do nérodnej le-
gislativy bol 31. december 2014. Smernica viak
predstavuje len minimalnu harmonizaciu, ¢o zna-
mena, ze ¢lenské staty mozu prijat alebo si pone-
chat prisnejsie alebo dodato¢né pravidla stanove-
né v BRRD, pod podmienkou, Ze maju vieobecnu
platnost a nie st v rozpore s BRRD. Do slovenské-
ho pradvneho poriadku je BRRD transponované za-
konom ¢.371/2014 Z. z. o riedeni krizovych situdcif
na finan¢nom trhu a o0 zmene a doplnenf niekto-
rych zékonov (dalej len ,zékon o rieseni krizovych
situdcii”), ktory dnia 26. novembra 2014 schvalila
Nérodnéd rada SR s G¢innostou od 1. janudra 2015.
KedZe BRRD upravuje nielen $tadium rieSenia
krizovej situacie (rezolUciu), pre ktoré je prislus-
nad Rada pre riedenie krizovych situdcif ako vnut-
rostatny rezolu¢ny organ, ale aj stadium, v rdmci
ktorého je novymi Ulohami poverend Narodna
banka Slovenska ako organ dohladu, transpozicia
sa dotkla aj sucasnych pravnych predpisov, ako
napr. zékona o bankach,? ktorého novela nadobu-
dla Gc¢innost tiez 1. janudra 2015.

Jednou z novych pravomoci a uloh Narodnej
banky Slovenska pri vykone dohladu je aj posu-
dzovanie a schvalovanie ozdravnych plénov (reco-
very plan) ako nastroja preventivneho charakteru.

2 ro¢nik 23, 1/2015

KedZe posudzovanie a schvalovanie ozdravnych
planov je Ulohou dohladu (NBS), problematika
ozdravnych pldnov bank je primarne uprave-
nd v zékone o bankdch. Okrem posudzovania
a schvalovania ozdravnych planov bude Narodna
banka Slovenska moct v zdkonom stanovenych
pripadoch uplatnit opatrenia vcasnej intervencie
(early intervention). Tieto opatrenia sa transpono-
vali do § 50 zékona o bankach, pricom jednym
z nich je aj mozZnost uloZenia povinnosti banke
uskutocnit opatrenie uvedené v ozdravnom pla-
ne alebo vykonanie jeho aktualizacie, ak sa sku-
toc¢nosti, ktoré viedli k uplatneniu opatreni véas-
nej intervencie, lidia od predpokladov uvedenych
v ozdravnom plane. Hoci sa BRRD, ako aj zékon
o riedeni krizovych situdcif vztahuju aj na iné vy-
brané finan¢né institlcie ako banky (napr. na ob-
chodnikov s cennymi papiermi), tento ¢lanok je
zamerany na ozdravné plany bank.

Prerozdelenie prislusnosti a kompetencif v ram-
cijednotného mechanizmu dohladu medzi vnut-
rostatnymi organmi dohladu (v SR Narodnou ban-
kou Slovenska) a Eurépskou centralnou bankou
nemozno opomenut ani v oblasti posudzovania
ozdravnych planov. Jednou z uloh, ktord bola
nariadenim* prenesend na Eurdpsku centralnu
banku, je aj Uloha dohladu v stvislosti s ozdrav-
nymi planmi a v€asnou intervenciou. V praxi to
znamen4, Ze pre schvalovanie ozdravnych planov
bank, ktoré su pod priamym dohladom Eurdp-
skej centrdlnej banky, bude prislusnd Eurdpska
centralna banka.V rémci generdlneho riaditelstva
pre mikroprudencidlny dohlad zriadila osobitny
odbor pre krizové riadenie, ktory sa bude podie-
lat na posudzovani ozdravnych plénov vyznam-
nych bank. Pokial ide o schvalovanie ozdravnych
planov bank, ktoré su nadalej pod priamym do-
hladom Nérodnej banky Slovenska, takéto plany
bude Narodna banka Slovenska schvalovat bud
formou suhlasu, alebo prostrednictvom spoloc-
ného rozhodnutia (joint decision) organov dohla-
du, ak pojde o skupinovy ozdravny plan.

Tak ako bol so zdmerom sudrzného a ucinného
vykondvania obozretného dohladu a uplatrio-
vania jednotného suboru pravidiel pre finan¢né
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sluzby rovnakym sp6sobom na banky vytvore-
ny jednotny mechanizmus dohladu v rdmci Eu-
ropskej Unie, analogicky dochadza k vytvoreniu
druhého piliera bankovej Unie, a to jednotného
mechanizmu rieSenia krizovych situdcii,’ za ktoré-
ho Uc¢inné a konzistentné fungovanie zodpoveda
Jednotnd rada pre rieSenie krizovych situdcif so
sidlom v Bruseli. V ramci tohto mechanizmu do-
chadza tiez k prerozdeleniu kompetencii a Uloh
medzi jednotnou radou a vnutrostatnymi organ-
mi pre riesenie krizovych situdci.

NALEZITOSTI 0ZDRAVNEHO PLANU
Ozdravné plany bank sa vypractvaju na indivi-
dudlnej alebo skupinovej urovni. Individudlny
ozdravny plan s prislusnymi opatreniami, ktoré
banka prijme s cielom obnovit svoju finan¢nu
situdciu, ak by doslo k jej vyraznému zhorseniu,
je povinnd vypracovat, pravidelne aktualizovat
a dodrziavat banka, ktord nepodlieha dohladu
na konsolidovanom zéklade, banka, ktord pod-
lieha priamemu dohladu Eurdpskej centralnej
banky a banka, ktord ma vyznamny podiel® na
finan¢nom systéme. Skupinovy ozdravny plan sa
vypracuje ako celok a urCuje opatrenia, ktoré sa
prijimaju jednak vo vztahu k materskej spoloc-
nosti a jednak vo vztahu k vsetkym jednotlivym
dcérskym spolo¢nostiam (vratane vyznamnych
pobociek), ktoré su stcastou skupiny.

Zakladné naleZitosti ozdravného planu su sta-
novené v prilohe BRRD. BRRD ustanovuje ob-
sah a rozsah informacif v ozdravnom pldne naj-
ma pre banky, ktoré maju systémovy vyznam,
a preto sa umoznuje orgdnom dohladu uplatnit
voci jednotlivym bankdm rozdielne alebo niZsie
poziadavky na obsah pldnov ozdravenia, ako aj
na periodicitu ich aktualizicie a predkladania.
V zmysle tohto principu proporcionality mdéze
Narodnd banka Slovenska, vzhladom na mozny
dopad zlyhania banky na finan¢ny systém, ostat-
né institlcie a hospodarstvo ako celok, obmedzit
rozsah uplatinovania poziadaviek na nalezitosti
ozdravného planu, lehotu na jeho vypracovanie
a aktualizaciu.

Eurépsky organ pre bankovnictvo (EBA) su-
¢asne pripravil navrh technickych $tandardov,?
ktoré blizsie Specifikuju a upresnuju problemati-
ku obsahovej naplne ozdravnych pladnov. Navrh
technickych standardov je v sucasnosti pred-
loZeny na schvalenie Eurdpskej komisii, ktord
ho prijme vo forme delegovaného nariadenia.
Toto nariadenie nadobudne U¢innost priamo vo
vietkych ¢lenskych statoch, teda nie je potreb-
né ho implementovat zdkonmi do ndrodnych
pravnych poriadkov. Dal$i navrh technickych
standardov,? ktory pripravil EBA a ktory je v su-
¢asnosti tiez predloZeny na schvalenie Eurdpskej
komisii, sa zaobera problematikou posudzova-
nia ozdravnych planov organmi dohladu. Navrh
technickych Standardov blizsie opisuje postupy
a kritéria, ktoré maju organy dohladu aplikovat
pri hodnoteni ozdravnych planov, pricom pri

hodnoteni tychto pldnov sa mé vychadzat naj-
ma z ich Uplnosti, kvality a spolahlivosti.
Ozdravny plan banky musi obsahovat prime-
rané postupy na zabezpecenie v¢asného uplat-
nenia opatreni a urcenie spésobov ozdravenia
banky. Opatrenia musia zohladhovat ¢o najviac
moznych scendrov makroekonomickych a fi-
nancnych stresovych situacii, ktorym maéze byt
banka vystavend, no jeho sucastou nemoze byt
opatrenie spocivajuce v moznosti ziskania pri-
stupu k mimoriadnej verejnej finan¢nej pomoci.

Z doévodu rozsiahlosti informdcif vyzadovanych

v ozdravnom plane sa na Ucely vymedzenia na-

lezitosti ozdravného planu budeme venovat za-

kladnym okruhom informacii, medzi ktoré patria:

a)informéacie o procesoch riadenia v banke, naj-
ma sposob a postup, akym bol plan pripravova-
ny a schvalovany, identifikacia oséb zodpoved-
nych za pripravu a aktualizaciu planu, postup pri
vykonavani opatreni uvedenych v ozdravnom
pldne a sposob, akym sa planovanie ozdravenia
integruje do riadiacej Struktury banky;

b) strategicka analyza, obsahujuca najmé zhrnutie
celkovej ozdravnej kapacity, identifikaciu kritic-
kych funkcif banky a moznosti ozdravenia vratane
¢o najsirsej Skaly stresovych scendrov a zodpove-
dajucich nastrojov ozdravenia, analyzu dopadov
jednotlivych ozdravnych nastrojov, rozsah opat-
reni v oblasti kapitalu a likvidity poZzadovanych
na zachovanie alebo obnovu Zivotaschopnosti
a financnej situacie banky, opis podstatnych pre-
kézok ti¢inného a v¢asného vykonania planu, me-
chanizmy na zachovanie alebo obnovenie viast-
nych zdrojov banky;

@) plan komunikacie a poskytovania informacif za-
merany na internd komunikaciu (voci zamest-
nancom) a na externu komunikéciu (voci akci-
ondrom, veritelom, orgadnu dohladu a celkovo
voci verejnosti), navrhy opatreni na riesenie
potencidlnych negativnych ohlasov trhu;

d)pripravné opatrenia, ktoré banka prijala na uce-
ly implementacie ozdravného planu, vratane
¢asového planu ich implementécie.

ZAVER

Ucinné rezimy ozdravenia a riesenia krizovej situ-
4cie bank su sucastou medzinarodnej snahy o za-
medzenie uplatiovania principu ,too big to fail”.
Priprava ozdravného plénu je nevyhnutna aje po-
trebné, aby sa realizovala pred vznikom moznej
krizy. U¢elom je vyhodnotit moznosti a néstroje,
ktoré by banka alebo skupina mohla vyuZit na ob-
novenie svojej financ¢nej sily (pozicie) v pripade,
7e sa dostane do krizovej situdcie makroekono-
mického a finan¢ného charakteru. Cielom ozdrav-
ného planu je teda identifikovat moznosti, ktoré
by mohli sltzit ako opatrenia proti konkrétnym
problémom banky a systémovej krize, a vyhod-
notit, ¢i tieto opatrenia maju dostato¢ne réznoro-
dy charakter na to, aby mohli reagovat na siroku
skalu tazkosti, ktoré mézu nastat.

5 Nariadenie Eurépskeho parlamentu
aRady (EU) ¢. 806/2014 z 15. jula
2014, ktorym sa stanovuju jednotné
pravidld a jednotny postup riesenia
krizovych situdcii Gverovych institucif
a urcitych investi¢nych spolocnosti
v rdmci jednotného mechanizmu rie-
Senia krizovych situdcif a jednotného
fondu na riesenie krizovych situdcii
a ktorym sa meni nariadenie (EU)
¢.1093/2010

6 Celkovd hodnota jej aktiv prevysuje
30 milidrd EUR alebo pomer jej
celkovych aktiv k HDP ¢lenského
Stdtu, v ktorom je usadend, prevysuje
20 %, ak celkovd hodnota jej aktiv nie
Jjenizsia ako 5 milidrd EUR.

7 Oddiel A prilohy smernice Eurdpske-
ho parlamentu a Rady 2014/59/EU0
7 15.mdja 2014, ktorou sa stanovuje
rdmec pre ozdravenie a riesenie
krizovych situdcii Gverovych institdcif
ainvesti¢nych spolocnosti.

8 Dostupné na http.//www.eba.euro-
pa.eu/documents/10180/760167/
EBA-RTS-2014-11+Draft+RTS+on+-
content+of+recovery+plans.
pdf/60899099-2dcb-4915-879d-8-
b779a3797cc

9 Dostupné na http.//www.eba.
europa.eu/regulation-and-policy/
recovery-and-resolution/draft-regu-
latory-technical-standards-on-the-
assessment-of-recovery-plans
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1 Smernica Eurépskeho parlamentu
aRady 2014/59/E0 z 15. mdja 2014,
ktorou sa stanovuje rdmec pre ozdra-
venie a riesenie krizovych situdcif
Uverovych institucii a investi¢nych
spolo¢nosti a ktorou sa meni smer-
nica Rady 82/891/EHS a smernice
Eurdpskeho parlamentu a Rady
2001/24/ES, 2002/47/ES, 2004/25/ES,
2005/56/ES, 2007/36/ES, 2011/35/EU,
2012/30/E0 a 2013/36/EU a nariade-
nia Eurépskeho parlamentu a Rady
(FU) ¢.1093/2010a (EU) ¢. 648/2012.

2 Vybranymi institiciami v tomto

¢ldnku rozumieme banky, banky,
ktoré su sucastou skupin a podliehaju
konsolidovanému dohladu (dcérske
spolocnosti), bankové skupiny,
a niektorych obchodnikov s cennymi
papiermiv sulade s §1 ods. 3 ndvrhu
zdkona o riesent krizovych situdcif na
financnom trhu.

3 Pod kritickymi funkciami a sluzbami
rozumieme také funkcie a sluzby
vybranych institdcii, ktorych ndhle
prerusenie moze viest k vyraznému
dopadu na celkovi financnu stabilitu.
Ide teda o funkcie, ktoré majti systé-
movy vyznam pre tretie strany, alebo
funkcie vykondva systémovo vyznam-
nd institicia. Ide v zdsade o klasické
bankové sluzby — prijimanie vkladov,
poziciavanie (retail a wholesale), pla-
tobné, kliringové a zuctovacie sluzby
a niektoré investicné sluzby
- v systémovom vyzname.

4 EBA Consultation Paper on Draft ITS
on procedures, forms and templates
for provision of information for
resolution plans under Article 11(3) of
Directive 2014/59/EU of the European
Parliament and Council. janudr
2014, http://www.eba.europa.eu/
documents/10180/948691/EBA-CP-
2015-01+%28Draft+CP+ITS+Repor-
ting+Resolution+planning%29.pdf.

Planovanie riesenia krizovych

situacii

Tomds T6zsér
Ndrodnd banka Slovenska

Pldnovanie rieSenia krizovych situdcii (resolution planning) je déleZitou poZiadavkou ndvrhu
zdkona o rieseni krizovych situdcii na financnych trhoch, ktorym sa do prdvneho poriadku
SR transponuje eurépska smernica 2014/59/E0 (BRRD)." Vyznam tohto pldnovania je vo
vseobecnostiv tom, Ze v porovnani s praxou dohladu, ktord spociva v kontrole plnenia
zdkonnych pravidiel a podmienok regulovanymifinancnymi institiciami, pldnovanie
riesenia krizovych situdcii umozriuje hodnotiaci Usudok rezoluénych orgdnov vo vztahu

k vybranym institdcidm.? Ide o usudok (spdsobu) realizovatelnosti rychlej stabilizdcie krizovej
situdcie vybranej institdcie tak, aby sa predislo naruseniu stability sirsieho financného
systému a redlnej ekonomiky, pricom sa nepocita s pouZitim verejnych prostriedkov.
Opatrenia (preventivne alebo v rdmci krizového riadenia) rezolu¢nych orgdnov zaloZené na
podobnych tsudkoch pritom vyrazne prispievaju k zachovaniu financnej stability. Tdto téma
Jje v sucasnostivelmi aktudlina, pretoZe rok 2015 bude obdobim priprav prvych pldnov na
rieSenie krizovych situdcii pre vybrané institdcie v EU.

CIELE A JEDNOTLIVE ASPEKTY PLANOVANIA
RIESENIA KRIiZOVYCH SITUACII

Pldnovanie riedenia krizovych situdcif (dalej len
,rezolu¢né planovanie”) je proces, ktory sluzi or-
ganu pre riesenie krizovych situacii (dalej len,re-
zolu¢ny orgén”) ako podklad na rychle rozhod-
nutie o sposobe riesenia krizovej situdcie danej
institucie v okamihu, ked nastane. Rezolu¢né
planovanie tak pomaha naplnit ciele rieSenia kri-
zovych situdcii, t. j. zabezpecit primerany stupen
kontinuity kritickych funkcif a sluzieb,® ak takéto
vybrand institlcia vykonava, a jej usporiadany
Upadok. Nastrojom na zabezpecenie uvedenych
cielov je posudenie riesitelnosti krizovej situacie
vybranej institlcie, ktoré je podstatnou sucastou
procesu rezolu¢ného planovania. Vecnym vystu-
pom procesu planovania je volba preferovanej
stratégie a identifikdcia prekdzok riesitelnosti
krizovej situacie. V tomto zmysle je pldnovanie
iterativnym procesom, kedze preferovana straté-
gia riedenia krizovej situacie vybranej institlcie
sa mbze menit v zavislosti od zistenych prekdZok
a moznosti ich odstréanenia. Definitivne rozhod-
nutie o rezolu¢nej stratégii bude mozné az v mo-
mente, ked firma vstUpi do rezollcie; podkladom
bude rezolu¢ny plan a aktualne podmienky vo
vybranej institucii a na trhu. Informa¢nym vstu-
pom do rezolu¢ného plénovania su Udaje od
vybranych institdcii. Vystupom je plan riesenia
krizovej situdcie vybranej institucie. Ten zostavu-
je rezolu¢ny organ, pri¢om pri ich tvorbe spolu-
pracuje s organom dohladu. V kontexte jednot-
ného finan¢ného trhu EU mé plénovanie a jeho
podstatné zlozky skupinovy (Urover skupiny)
alebo individudlny rozmer (vybrand institucia nie
je sucastou skupiny). V nasledujucom texte bliz-
Sie rozoberieme uvedené aspekty rezolu¢ného
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pldnovania vratane moznosti zjednoduseného
pldnovania.

INFORMACNE VSTUPY DO REZOLUCNEHO
PLANOVANIA

Ako sme uz uviedli, za rezolu¢né planovanie
(@ za vypracovanie rezolu¢nych plénov) zodpo-
veda rezolu¢ny organ. Na Slovensku je tymto or-
gdnom Rada pre riesenie krizovych situacii (dalej
len ,rada”), resp. v pripade niektorych béank, ktoré
spadaju pod priamy dohlad Eurdpskej centralnej
banky, Jednotna rada pre rieSenie krizovych situdcit
(Single Resolution Board). Podkladom pre vypraco-
vanie rezolu¢nych plénov su akékolvek relevantné
a dostupné informécie a vysledky analyz, ktoré za-
bezpecenia splnenie Ucelu a cielov rezolu¢ného
pldnovania. V praxi moéze ist o informacie, ktoré ma
na zaklade pravidelného povinného vykaznictva
k dispozicii organ dohladu (rezolu¢ny orgén k nim
musi mat pristup), verejne dostupné trhové infor-
macie, ale aj nové $pecifické informdcie.

Pokial ide o kategdriu novych Specifickych infor-
macii na Ucely rezolu¢ného pldnovania,ich zoznam
je uvedeny v oddiele B prilohy BRRD. Uvedené in-
formacné poZiadavky mozno zatriedit do nasledu-
jucich okruhov: 1. organiza¢na Struktura, 2. sprava
a riadenie, 3. kritické funkcie a kltucové obchodné
¢innosti, 4. kritické protistrany, 5. struktira zavazkoy,
6. zdroje financovania, 7. podsuvaha, 8. platobné
systémy, 9. informacné systémy, 10. prepojenost,
11. identifikacia prislusnych rezolu¢nych a do-
hladovych organov a organov ochrany vkladov,
12.zaznamy o finan¢nych zmluvach.*Vacsinou ide
o informacie kvalitativneho a analytického charak-
teru. Snahou rezolu¢nych orgédnov bude nezata-
Zovat vybrané institucie informacnymi poZiadav-
kami, ktoré uz ma k dispozicii organ dohladu.
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POSUDENIE RIESITELNOSTI KRiZOVYCH

SITUACI

Podla navrhu technického standardu EBA® po-

sudenie riesitelnosti krizovych situdcii prebieha

v troch krokoch:

1. Rezolu¢ny orgédn zhodnoti, ¢ije likvidacia vybra-
nej institucie v konkurzom konanf realizovatel-
na a spolahliva (feasible and credible) z hladiska
dosiahnutia cielov rieSenia krizovej situacie.

2.Rezolu¢ny orgéan zvoli preferovant rezolu¢nu
stratégiu. Rezolu¢nd stratégia je subor nastro-
jov a opatrenf rezolu¢ného orgadnu pri riesenf
krizovej situacie vybranej institicie. V pripade
rezolu¢nych stratégii na Urovni skupiny je v pr-
vom rade potrebné zvazit, ¢i sa zvoli stratégia
rieSenia krizovej situacie skupiny vo viacerych
okamihoch (multiple point of entry — MPE) alebo
v jednom okamihu (single point of entry — SPE),
pripadne nejaka ich kombinécia (obrazok).®

3. Rezolu¢ny organ posudi, ¢i je zvolenéd rezoluc-
na stratégia realizovatelnd a spolahlivd z hladis-
ka dosiahnutia cielov rieenia krizovej situacie.
Vysledkom tohto posudenia je zoznam preka-
70k pre implementaciu preferovanej stratégie.
Oblasti, na ktoré by sa rezolu¢ny organ mal za-
merat pri posudzovani a identifikacii prekazok
zvolenej rezolucnej stratégie su v tabulke.
|dentifikované prekdzky pre implementaciu

preferovanej rezolu¢nej stratégie mozu viest k jej
prehodnoteniu (ak je napr. odstranenie prekdzok
danej stratégie spojené s vysokymi nakladmi na
strane dotknutej institucie) a nasledne k dalsej ite-
racii posudzovania riesitelnosti krizovych situacif,
alebo su podkladom pre sériu krokov na odstra-
nenie tychto prekazok.

OPATRENIA NA ODSTRANENIE PREKAZOK
RIESITELNOSTI KRIZOVEJ SITUACIE

Rezolu¢ny orgédn mé pravomoc vyzadovat od vy-
branej institlcie ndvrh na odstranenie prekézok
v lehote Styroch mesiacov od dorucenia spravy
o prekdzkach riesitelnosti vybranej institucii. Ak
rezolu¢ny orgéan v spolupraci s orgdnom dohla-
du vyhodnoti ndvrh ako nedostato¢ny, rezolu¢ny
organ moze uloZit ndhradné opatrenia na odstra-
nenie identifikovanych prekazok a vyZadovat od
vybranej institlcie plan implementacie nahrad-
nych opatrent.

Néhradné opatrenia na zmiernenie alebo
odstranenie prekazok riesitelnosti krizovych
situdcii a spésob ich aplikdcie zo strany rezo-
lu¢nych orgdnov podrobnejsie rozvadza navrh
usmernenia EBA, ktoré nadvazuje na ustanove-
nia BRRD.” Pre lepsiu predstavu (a vzhlfadom na
obmedzeny priestor pre tento ¢ldnok) uvadza-
me len stru¢ny prehlad opatreni, ktoré moéze
rezolu¢ny orgdn vyzadovat od vybranej institu-
cie na zmiernenie alebo odstranenie prekazok
riesitelnosti krizovych situacif: 1. prehodnote-
nie vnutroskupinovych dohod o financovani,
2. obmedzenie maximalnej individuélnej alebo
agregdtnej expozicie, 3. osobitné alebo pravi-
delné poZziadavky na informacie, 4. odpredaj
vybranych aktiv, 5. obmedzenie existujicich

Stylizovany priklad volby rezolu¢nej stratégie

Je moiné oddelenie
kritickych funkcii

instittcie cez rezoluény

vikend?

nie

Mame vhodného
kupca pre celd
intituciu alebo jej
cast?

Emitovala indtitdcia dih

do majetku
holdingovej
spoloénosti?

Pougijeme néstroj
Pouzijeme nastroj prevodu na
prevodu. preklenovaciu

intituciu.

PouZijeme nastroj
kapitalizacie (bail-in) na
drovni holdingovej

spolognosti.

PouZijeme nastroj
kapitalizacie (bail-in) na
urovni danej instittcie
(dcérskej spolognosti).

Zdroj: Bank of England: The Bank of England'’s Approach to Resolution, oktéber 2014.

aktivit, 6. obmedzenie vyvoja a predaja novych
produktov alebo obchodnych ¢innosti, 7. zme-
na pravnej a obchodnej Struktdry vybranej in-
Stitucie s cielom zniZit jej zloZitost a zabezpecit
moznost oddelenia kritickych funkcif, 8. zaloze-
nie holdingovej spolo¢nosti v ¢lenskom State
EU, 9. pozadovanie, aby holdingova spolo¢nost
emitovala dlh, ktory méze byt predmetom od-
pisania alebo konverzie na urovni dcérskych
spoloc¢nosti, 10. renegociacia opravnenych za-
vazkov a vlastnych zdrojov, ak sa riadia pravom
inej jurisdikcie, aby sa dali efektivne vyuzit na
absorpciu strat a rekapitalizaciu v pripade roz-
hodnutia prislusného rezolu¢ného organu.

OBSAH PLANU RIESENIA KRIZOVEJ SITUACIE
Rezolu¢ny orgdn je povinny raz rocne preskumat
aktudlnost planu rieSenia krizovych situdcii vy-
branej institucie a aktualizovat plén, ak nastane
podstatnd zmena v skutocnostiach délezitych
z hladiska pldnovania riesenia krizovych situacif.
Orgén dohladu, ako aj vybrané institicie maju
povinnost informovat rezolu¢ny organ o takych-
to zmenach. Ako vyplyva aj z predchadzajucich

5 EBA: Consultation Paper on Draft RTS

on the content of resolution plans
and the assessment of resolvability.
jul 2014,http//www.eba.europa.
eu/documents/10180/751477/
EBA-CP-2014-16++%28CP+on+draf-
t+RTS+on+Content+Res++Plan-
s+and+Assessment+of+Resolvabili-
ty%29.docx.pdf.

6 SPE je rezolucnou stratégiou skupiny,

ktord zahffia pouZitie rezolu¢nych
ndstrojov a opatreni jednym
rezolu¢nym orgdnom voci materskej
spolocnosti, ktord zastresuje skupinu,
alebo voci jednej institdcii, ktord je
pod konsolidovanym dohladom.
MPE je rezolucnou stratégiou skupiny,
ktord zahffia pouZitie rezolu¢nych
ndstrojov a opatreni dvoma alebo
viacerymi rezolu¢nymi orgdn-

mi vociviacerym (regiondinym
alebo funkénym) entitdm skupiny.
Rozhodovanie medzi SPE a MPE je
determinované najmd alokdciou
oprdvnenych zdvizkov (zdvézkov,
ktoré maju prispiet k zndsaniu strdt
a k rekapitalizdcii) v rdmci skupiny.

Oblasti posudzovania riesitelnosti krizovej situdcie vybranej instittcie

Realizovatelnost

Struktura a prevadzka
rezolUcie?

Finan¢né zdroje

Spolahlivost

Zabezpecizvolend stratégia splnenie cielov

Dopad implementécie rezolu¢nej stratégie na

financny systém (trhy, infrastrukturu, institucie)

Informacné potreby
Cezhrani¢né faktory

Dopad jej implementécie na redlnu ekonomiku
Spolahlivost stratégie z hladiska podpory jej im-

plementacie zo strany tretich krajin, sidov a pod.

Pravne faktory

Zdroj: EBA.

Pozndmka: Vsetky oblasti v rdmci posudzovania realizovatelnosti sa vztahuji na dand vybrant institiciu.
VSetky oblasti v rdmci posudzovania spolahlivosti zohladriuju aj skutocnosti zistené v rdmci posudzovania

realizovatelnosti.
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7 EBA: Consultation Paper on Draft Gui-
delines on the specification of measu-
res to reduce or remove impediments
to resolvability and the circumstan-
ces in which each measure may be
applied under Directive 2014/59/EU.
jul 2014, http://www.eba.europa.
eu/documents/10180/751636/
EBA-CP-2014-15+%28CP+on+draf-
t+GL+on+measures+to+redu-
ce+or+remove+impediments+-
to+resolvability%29.pdf.

8 EBA: Consultation Paper on Draft RTS
on the content of resolution plans
and the assessment of resolvability.
jul 2014, http.//www.eba.europa.
eu/documents/10180/751477/
EBA-CP-2014-16++%28CP+on+draf-
t+RTS+on+Content+Res++Plan-
s+and+Assessment+of+Resolvabili-
ty%29.docx.pdf.

9 EBA: Consultation Paper on Draft
Guidelines on the application
of simplified obligations under
Article 4 of the BRRD. september
2014, http//www.eba.europa.eu/
documents/10180/826425/EBA-CP-
2014-25+%28CP+on+GL+on+sim-
plified+obligations%29.pdf.

Casti textu, plan riedenia krizovej situdcie je Zivy
dokument a nie rigidny navod na rieSenie krizovej
situdcie vybranej institucie. Ma pomoct rezoluc-
nému organu vykonat rozhodnutie zaloZzené na
spravnych informacidch v kratkom case, pricom
bude musiet zohladnit aktudlnu situaciu na tr-
hoch a v danej institucii.

Podla navrhu regula¢ného technického Stan-
dardu EBA® plan by mal mat nasledujucich osem
Castl: 1. zhrnutie, 2. opis rezolu¢nej stratégie,
3. sposob zabezpecenia informécif potrebnych na
vykon rezolUcie (napr. ocenovanie), 4. spdsob za-
bezpecenia kontinuity kritickych sluzieb a funkci
pocas rezolucie, 5. spdsob financovania rezoluc-
nej stratégie, 6. komunikacné plany s dotknutymi
stranami, 7. zavery z posudenia riesitelnosti kri-
zovej situdcie, 8. nazor vybranej institicie. Tieto
okruhy musia obsahovat vietky relevantné infor-
macie, ktoré su nevyhnutné na implementaciu
zvolenej rezolucnej stratégie v pripade riesenia
krizovej situdcie vybranej institucie.

MozZNoSsT ZJEDNODUSENEHO
REZOLUCNEHO PLANOVANIA

Zakon ¢.371/2014 Z. z. o riedent krizovych situacif
na finan¢nom trhu a 0 zmene a doplnenf niekto-
rych zékonov v sulade s BRRD umoziuje zjed-
nodusené planovanie riesenia krizovych situdcif.
Tento zjednoduseny proces sa tyka primeraného
zUZenia a zjednodudenia obsahu rezolu¢ného
planu, prediZenia ¢asu na jeho vypracovanie, zni-
Zenia frekvencie jeho aktualizacie, zmiernenia in-
formacnych poziadaviek od vybranych institucif
azmensenia detailnosti posudzovania riesite/nos-
ti krizovej situacie.

O moznosti ziednodusenia rezolu¢ného pléno-
vania rozhoduje rezolu¢ny organ po konzultacii
s organom dohladu na makrourovni (macropru-
dential authority). Hlavnym faktorom pri rozho-
dovani rezolu¢ného orgdnu o zjednodusenom
pristupe k planovaniu riedenia krizovych situdcif
vybranej institicie je systémové vyznamnost
danej institucie. Navrh usmernenia EBA? uvede-
ny faktor podrobnejsie definuje vo vztahu k vy-
branej institucii pomocou dalsich kritérii, ako je
napriklad velkost institlcie, jej prepojenost, roz-
sah a zlozitost aktivit, rizikovy profil, akcionarska
struktura, pravna forma a Struktura. Inymi slovami,
zjednodusené poziadavky na rezolu¢né planova-
nie je mozné zaviest, ak Upadok danej institlcie
a jej nasledna likvidacia v konkurze nebude mat
negativny dopad na finan¢né trhy, iné vybrané
institucie, na podmienky financovania a Sirsiu
ekonomiku. Uvedené kritéria zaroven pomozu
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rezolu¢nému organu urcit mieru a spdsob zjed-
nodusenia poziadaviek na planovanie rieSenia kri-
zovych situdcii pre dand vybranu instituciu.

R0zHODOVANIE V REZOLUENOM
PLANOVANI SKUPIN
Ako sme uz uviedli, v kontexte jednotného financ-
ného trhu EU mé planovanie a jeho podstatné
Zlozky skupinovy alebo individudlny rozmer (vy-
brand institUcia nie je sucastou skupiny). Skupino-
va dimenzia znameng, Ze cely proces planovania
sa tyka skupiny ako celku a hlavnym zodpoved-
nym za jeho vypracovanie je rezolu¢ny organ na
urovni skupiny (doméaci narodny rezolu¢ny orgéan
alebo Jednotnd rada pre riesenie krizovych situa-
cif). Rezolu¢ny orgadn na Urovni dcérskej spoloc-
nosti (hostovsky rezolu¢ny orgén) musf poskytnut
pInu sucinnost domacemu organu pri vypractva-
ni skupinového rezolu¢ného planu, najma v po-
dobe dodania vietkych relevantnych informdcil.
Skupinovy plan riesenia krizovych situacii ob-
sahuje postup na koordinované riesenie krizovej
situdcie materskej spolo¢nosti aj dcérskych spo-
lo¢nosti v inych jurisdikciach EU. Takyto skupi-
novy plan podlieha tzv. spolo¢nej dohode (joint
decision) rezolu¢ného organu na drovni skupiny
a rezolu¢nych orgénov na urovni dcérskych spo-
lo¢nosti, pripadne pobociek. Ak sa spolo¢né do-
hoda o skupinovom plane nepodari a EBA v da-
nej veci nerozhodla (na poziadanie niektorej zo
stran) v urcenej lehote, alebo ak skupinovy plan
zasahuje do fiskalnej zodpovednosti krajiny, pri-
slusny rezolu¢ny orgdn vypracuje samostatny
plan pre dcérsku spolo¢nost. Podobny postup je
aj pri rozhodovani o dalsich déleZitych aspektoch
rezolu¢ného planovania skupin, t. j. o vysledkoch
posudenia riesitelnosti krizovych situacii a o opat-
reniach na zmiernenie alebo odstrénenie preka-
7ok riesitelnosti krizovych situacif.

ZAVER

Proces planovania rieSenia krizovych situacii je
doélezitym novym prvkom v reguldcii vybranych
finan¢nych institucii, ktory sa do nasho pravneho
poriadku zavadza transpoziciou smernice BRRD.
Rezolu¢nému orgdnu umoziuje vytvorit si Usu-
dok o moznych nasledkoch Upadku danej institd-
cie na sirsi financny systém a ekonomiku. Zaroven
mu umoznuje prostrednictvom néstrojov a opat-
reni, ktoré ma k dispozicii, pripravit danu instity-
ciu tak, aby jej pripadny Upadok minimalizoval
neziaduce efekty v podobe ohrozenia celkovej
financnej stability a potrebu zasiahnut verejnymi
zdrojmi.
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Databaza BACH a jej mozne

Vyuzitie

Alexandra Urbdnovd Csajkovd, Romana Odrdskovd

Ndrodnd banka Slovenska

BACH (Bank for the Accounts of Companies Harmonized)' je oznacenie databdzy
agregovanych a harmonizovanych tctovnych tdajov nefinancnych podnikov z krajin
Eurdpskej Unie na zdklade ich ndrodnych Gctovnych Standardov. V sti¢asnosti databdza
obsahuje Udaje z desiatich krajin (Rakuska, Ceskej republiky, Franctizska, Nemecka, Talianska,
Polska, Portugalska, Slovenska, Spanielska a Belgicka) a dalsie tri krajiny (Luxembursko,
Holandsko a Rumunsko) sa pldnuj pridat v blizkej budticnosti.

Databdzu BACH riadi eurépsky vybor ECCBSO
(European Committee of Central Balance-Sheet
Data Offices) v zloZeni odbornikov z ndrodnych
centrélnych bank a ndrodnych Statistickych dra-
dov Eurépskej unie. Pod zastitou ECCBSO pracuje
pracovna skupina BACH WG, ktord ma na starosti
udrziavanie a zlepSovanie tejto databéazy. Narodna
banka Slovenska sa stala ¢lenom tejto pracovnej
skupiny vroku 2011 a v septembri 2014 pridala do
databazy BACH agregované data nefinan¢nych
podnikov za roky 2005 aZ 2012. Verejnosti tak spri-
stupnila rozsiahlu databazu, ktord moéze sluzit ako
podklad pre analyzy na rozne Ucely.

Zdrojmi dat pouZitych na Ucely naplnenia tejto
databézy su uctovné vykazy (stivaha a vykaz ziskov
astrat)jednotlivych nefinanénychkorporacii? Orga-
nizacie su viak agregované podla NACE (revizia 2)
sektorov a podla velkost? s urc¢itym minimalnym
poctom firiem v kazdej skupine z dévodu zacho-
vania dévernosti. Harmonizacia ukazovatelov ob-
siahnutych v databdze, ktorych je celkovo 95, sa
uskutocnila na Urovni tc¢tovnych poloZiek vykazov,
pricom respektuje zmeny vo vykazovani na urovni
jej podstaty a zachovava medziro¢nu porovnatel-
nost. Tieto ukazovatele mozeme z vypoctového
hladiska rozdelit do dvoch skupin. Jednu skupinu
tvoria tzv. polozky zo stvahy a vysledovky, samo-
zrejme, v relativnom vyjadreni (napr. neobezny
majetok, zasoby, vlastné imanie, rezervy, mzdové
néklady a iné), v druhej skupine su dobre zname
pomerové ukazovatele firiem (napr. aktiva k viast-
nému kapitdlu, zavazky k viastnému kapitalu, ka-
pitdlovd navratnost a iné). Kazdy ukazovatel ma
pat charakteristik: véZenu strednu hodnotu, prvy,
druhy a treti kvartil a pocet firiem, z ktorych je hod-
nota vypocitana. Vsetky Udaje su vypocitané na
ro¢nej baze pre tri rozne skupiny firiem vytvorené
na zéklade ich stability. Okrem Udajov za aktudiny
rok, s pouzitim udajov vietkych momentéine exis-
tujucich firiem, su vypocitané aj ukazovatele len
pre tzv. stabilné firmy, ktoré nemenia svoju velkost
ani sektor v priebehu ¢asu pri prechode medzi na-
sledujucimi rokmi. Okrem ukazovatelov sa v data-
bédze nachddzaju aj popisné data, miery pokrytia
a objemové charakteristiky (napr. pocet zamest-
nancov, pocet firiem v sektore, vyska obratu a iné).

Udaje z databéazy BACH su velmi uzito¢né pre
analyzu vyvoja situdcii podnikov v Eurdpe, najma
na porovnanie jednotlivych krajin medzi sebou.
O tieto Udaje sa opieraju mnohé Studie?, vycha-
dzala z nich napriklad aj EBA (European Banking
Authority), ktord ich pouzila vo svojej sprave
o hodnoteni navrhov SME (small and medium en-
terprises) pre CRD IV/CRR® (1).

PRiIPRAVA DAT DO DATABAZY
Doraz na kvalitu dat je zakladnym predpokladom
pre dalSie spracovanie aanalyzy Udajov v databéze.
Aj v tomto pripade je nevyhnutnou podmienkou
naplnenia databdzy splnenie zdkladnych pred-
pokladov o kvalite dat, ako su presnost, Uplnost,
vcasnost, konzistentnost a interpretovatelnost. Pri
spracovani a ukladanf Udajov do datového skladu
sa riadenie datovej kvality stédva komplexnym pro-
cesom. Jeho kltc¢ovou zlozkou je Cistenie dét, ktoré
je zalozené na definovanf Standardizovanych pra-
vidiel, identifikcii problematickych prvkov a ich
naslednom spracovani. Ulohou Nérodnej banky
Slovenska bolo vytvorit taky vstup agregovanych
podnikovych dét, ktoré splfaju vysoké standardy
datovej kvality definované ECCBSO.

Pre zaistenie kvality dat boli podnikové data ocis-
tované uz priamo vo vstupnych suboroch a teda

Graf 1 Vyvoj podielu chybnych vykazov
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Zdroj: Vlastné spracovanie.

2011 2012

1 https.//www.bach.banque-france.
fr/?lang=en

2 Do databdzy st zahrnuté organi-

zdcie patriace do intituciondlnych
subsektorov £SU 95: 11001, 11002

a 11003, ¢ize verejné nefinancné
korpordcie, stikromné nefinancné
korpordcie a nefinancné korpo-

rdcie pod zahrani¢nou kontrolou.
Povolend prdvna forma organizdcii je
111-verejnd obchodnd spoloc-

nost, 112 - spolo¢nost s rucenim
obmedzenym, 113 - komanditnd
spolocnost, 121 — akciovd spolo¢nost
a421 - zahrani¢nd osoba, pravnickd
osoba so sidlom mimo tzemia SR.

3 Existuju tri velkostné kategdrie na
zdklade obratu organizdcie: malé
podniky s obratom do 10 mil. €, stred-
né s obratom minimdine 10 mil. € ale
pod 50 mil. € a velké podniky
sobratom nad 50mil. €.

4 Zoznam je uvedeny na strdnke
https.//www.bach.banque-france.fr/
index.php?page=telechargementFi-
le&file=BACH_Bibliography_201407.
pdf

5 CRD IV - Directive 2013/36/EU on
access to the activity of credit institu-
tions and the prudential supervision
of credit institutions and investment
firms. CRR - Regulation (EU) No
575/2013 on prudential requirements
for credit institutions and investment
firms.
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6 Podrobnosti na strdnke https.//
www.bach.banque-france.fr/index.
php?page=telechargementfile&fi-
le=Summary_Userguide.pdf

7 Organizdcie s ro¢nou vyskou obratu
do 10 mil €.

8 Z dévodu lepsej porovnatelnosti poc-
tu firiem jednotlivych kategdrii bola
pouzitd v grafe logaritmickd mierka.

9 Technologickd ndrocnost je defino-
vand podla Eurostatu a OECD kritérif.
Sektory boli rozdelené do Styroch
skupin takto: High-tech reprezentuju
sektory NACE 21 a 26, Medium-high
tech sektory NACE 20,27 — 30, skupinu
Medium-low tech sektory NACE 19,
22 - 25,33 a posledn skupinu Low
tech zastupuju sektory NACE 1018,
31-32.

Graf 2 Pocet a pokrytie firiem v databdze
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Zdroj: Vlastné spracovanie.

na urovni Uctovnych vykazov. Z prijatych vykazov
boli odstranené tie, ktoré nesplfali zakladné Uctov-
né principy (chyba typu 1), napr. sucet poductov
nebol v stlade s hlavnym u¢tom. Rovnako boli
odstranené vykazy neaktivnych firiem, ktoré mali
nulovy majetok, trzby alebo vysku viastného ima-
nia a zavazkov (chyba typu 2). Zanedbatelny pocet
vykazov bol vyradeny na zéklade nekonzistentnos-
ti vykazov v jednotlivych rokoch (chyba typu 3)
a vylucené boli aj tie vykazy, ktoré neoddvodnene
obsahovali nulu v prevazujicom pocte poloZiek
(chyba typu 4). Treba podotknut, Ze kvalita dat
vykazovanych spolo¢nostami sa v priebehu rokov
zvysila (graf 1) a podiel vykazov oznacenych ako
chybnych klesol od roku 2004 z takmer 35 % na pri-
blizne 23 % v roku 2012. Najvyraznejsi pokles nastal
v chybnych vykazoch nespliajicich G¢tovné prin-
cipy, avsak stale viac ako péatina spolo¢nosti sa tvari
ako neaktivna, teda ma nulové trzby, nulovu stranu
aktiv, pripadne stranu pasiv.

Chybovost dat sa odzrkadlila aj na pokrytf trhu
datami z databazy. Ta po ocisteni obsahuje Udaje
iba priblizne od 55 % podnikov z celkového poctu
podnikov na trhu v danom roku (graf 2).

NAHLIADNUTIE DO DATABAZY PODNIKOV
SLOVENSKEJ REPUBLIKY

Podla EBA (1) je databdza BACH najspolahlivejsim
zdrojom informacii obsahujucich finan¢né data
eurdpskych podnikov. Struktira dat odraza pod-
nikatelsky sektor kazdej krajiny, aj ked plati, Ze su
mozné odchylky a obmedzenia vzijomnej porov-
natelnosti®

Databédza obsahuje prevaZzne data malych or-
ganizacif” (graf 3) a z pohladu sektorov je v sucas-
nosti najviac zastupeny sektor obchodu — NACE
trieda G (graf 4). V priebehu ¢asu viak mozeme
pozorovat ustupujuci podiel firiem v tomto od-
vetvi na Ukor sektorov ,profesiondlne a technické
aktivity” a,sluzby a iné” (graf 5).

Pri detailnom pohlade na vyvoj firiem v jednot-
livych sektoroch podla velkosti (graf 6) mozno po-
zorovat, ze pokles v pocte podnikov obchodného
a priemyselného sektora nastal iba v skupine ma-
lych firiem. V skupine velkych a strednych firiem je
ich zastupenie v priebehu ¢asu pomerne stabilné

8 ro¢nik 23, 1/2015

Graf 3 Vyvoj poctu firiem podla velkosti®
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Zdroj: Vlastné spracovanie.

Stredné

Graf 4 Zastupenie sektorov podla poctu firiem
vroku 2012
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Zdroj: Vlastné spracovanie.

Graf 5 Zmena v zasttpeni sektorov podla poctu
firiem v rokoch 2005 a 2012
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Zdroj: Vlastné spracovanie.

a pre velké firmy tvoria vyse 70 % (z toho 30 %
obchod a 40 % priemysel).

Technologickd nérocnost? v priemysle sa If3i
medzi velkostnymi skupinami organizacii. Graf 7
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Graf 6 Pocet firiem podla sektorov a velkosti
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Zdroj: Vlastné spracovanie.

Graf 7 Technologickd ndroc¢nost podla podielu na
hrubej pridanej hodnote v sektore priemyslu
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Zdroj: Vlastné spracovanie.

zobrazuje podiel sektorov na hrubej pridanej
hodnote celého priemyselného sektora podla
styroch skupin technologickej ndro¢nosti a podla
velkosti firiem. V- malych organizacidch prevazuju
predovietkym sektory s nizSou a stredne nizsou
technologickou naro¢nostou (Low tech a Mediu-
m-low tech). V skupine velkych podnikov preva-
Zuje priemysel so stredne vyssou technologickou
narocnostou (Medium-high tech) a jeho podiel sa
v priebehu rokov zvysuje. Sektory s vysokou tech-
nologickou naro¢nostou zaznamenali najvacsi me-
dziro¢ny narast medzi rokmi 2011 a 2012 v skupine
stredne velkych podnikov o takmer 1,5 percentual-
neho bodu na 4,9 %, avsak v roku 2012 bol najvacsi
podiel tychto sektorov v skupine velkych podnikov
(5,7 %).

Obrat podnikov (graf 8) zaznamenal najvacsi
prepad v rokoch 2009 a najviac postihnuté z po-
hladu absolttnej zmeny na obrate boli velké
podniky v sektore obchodu a priemyslu. Dopad
krizy mal pozorovatelne nizsie nasledky na malé
a stredné podniky a dokonca celkovy obrat ma-
lych podnikov prevysil obrat velkych podnikov.

Graf 8 Obrat jednotlivych sektorov podla velkosti
firiem (v mil. EUR)
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Zdroj: Vlastné spracovanie.

Graf 9 Ziskovost firiem podla podielu EBITDA™ na
¢istom obrate (v %)
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Zdroj: Vlastné spracovanie.

Ziskovost firiem nevykazuje ocividny trend
v ziadnej velkostnej skupine (graf 9).

Pri pohlade na nakladovost zamestnancov ku
hrubej pridanej hodnote (graf 10) méZzeme kon-
Statovat, Ze stredné a velké podniky maju porov-
natelny rozptyl tohto ukazovatela, hoci median aj
tretf kvartil sU o nieco vyssie pre stredné podni-
ky. Pre malé podniky vidime zvysujuci sa rozptyl,
ktory je vyrazne vacsi oproti strednym a velkym
podnikom, a zarover pozorujeme klesajuci trend
medidnu nakladovosti. Tento trend sa vo vacsich
podnikoch nevyskytuje.

Priporovnanfnakladovostizamestnancov podla
sektorov pre rok 2012 (graf 11) vidiet asymetrické
rozdelenie v sektoroch nehnutelnosti, informacie
a komunikacie a profesiondlne a technické aktivi-
ty. Sektor priemyslu patri medzi sektory s najvyssi-
mi nakladmi na zamestnanca v porovnani s hru-
bou pridanou hodnotou. Najnizsi pomer vykazuje
sektor nehnutelnosti.

Sposob financovania podnikov sa vyrazne i3
pre malé a velké podniky (graf 12). Vlastné imanie
ma najvacsi podiel vo velkych podnikoch a celkova

10 EBITDA - Zisk pred zapocitanim

Urokov, dani a odpisov.
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Pomer ndkladov na zamestnancov
a hrubej pridanej hodnoty je vypoci-
tany podla metodiky BACH.

12 Pomer aktudlneho dlhu na celko-

vych aktivach je vypocitany podla
metodiky BACH

Pouzité zdroje:

1.

(EBA), EUROPEAN BANKING
AUTHORITY. Report on the asses-
sment of SME proposals for CRD IV/
CRR. September 2012.

National Bank of Romania,
Costeiu Adrian. Twenty years
after: Structural changes in the
Romanian economy during the last
two decades. November 2014.
BANK FOR THE ACCOUNTS OF
COMPANIES HARMONIZED. Get
Insights into 2012 data. Jul 2014.

Graf 10 Ndkladovost zamestnancov ako % z hru-
bej pridanej hodnoty podla velkosti firiem"
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Graf 12 Zdroje financovania podnikov ako %
z celkovych pasiv
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Zdroj: Vlastné spracovanie.

Graf 11 Ndklady na zamestnanca v roku 2012
podla sektorov ako % z hrubej pridanej hodnoty
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Zdroj: Vlastné spracovanie.

zadlzenost je najviac pritomna v skupine malych
firiem, kde bankové Uvery zohravaju vyznamnejsiu
ulohu v porovnani s velkymi podnikmi. V priebehu
rokov narastd podiel odloZenych zévédzkov a rezerv
pri velkych podnikoch a pri malych podnikoch
vidime presun zdrojov financovania zo zavézkov
z obchodného styku do inych zavazkov.

Z aktudlnej zadlzenosti podnikov podla sekto-
rov (graf 13) je vidiet, ze velké podniky su zadlze-
né menej ako malé a stredné podniky vo vietkych
sektoroch okrem sektora profesionalne a technic-
ké aktivity. Firmy v sektore obchodu su vysoko
zadlZené (viac ako 60 % vysky svojich aktiv) bez
ohladu na velkost firmy. Medzi sektory s najvyssou
mierou zadlZenosti patria okrem obchodu aj stav-
by (aktudlny dlh tvorf vyse 50 % vysky aktiv), pro-
fesiondlne a technické aktivity pre velké a stredné
firmy a sektor informéacie a komunikécie spolu so
sluzbami pre malé firmy.

Vyssie uvedené priklady su len malou ukdzkou
moznosti, ktoré databaza BACH poskytuje na ana-

ro¢nik 23, 1/2015
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Vlastné imanie m Zavézky z obchodného styku (L4)
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Zdroj: Vlastné spracovanie.

Graf 13 Aktudlny dlh na celkovych aktivach podla
velkosti a sektora podnikov'? (v %)
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Zdroj: Vlastné spracovanie.

Iyzu sektora podnikov na Slovensku, ako aj na po-
rovnanie s inymi krajinami, ktorych udaje su k dis-
pozicii v tejto databaze.

ZAVER

Pri analyze podnikového sektora ma analytik k dis-
pozicii rbzne spdsoby hodnotenia. MéZe Cerpat
7 tzv. mikrodatabaz na Urovni jednotlivych Statov
alebo svoje analyzy oprie o makrodatabazy, ako
je aj databéza BACH. V pripade, Ze sa rozhodne ist
druhou cestou, musi pocitat s tym, Ze databdza je
harmonizovana pre jednotlivé 5taty a mad isté ob-
medzenia (z dovodu zachovania dévernosti a po-
rovnatelnosti). Na druhej strane ziska globdlnejsi
pohlad na podnikatelské prostredie. V oboch pri-
padoch ale plati, Ze databazu tvoria Udaje jednot-
livych firiem a Ze zékladnym predpokladom kva-
litnej datovej zékladne je, aby podniky vykazovali
spravne a spolahlivé udaje.
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Kumulacia hotovosti
nefinancnych spolocnosti
Vv eurozone a krajinach V4

Jdn Beka
Ndrodnd banka Slovenska

Z dévodu pretrvdvajucej neistoty a obdv z opdtovného zamrznutia financného, ale najmd
uverového trhu nefinancné spolocnosti v eurozéne kumuluju hotovost, ¢o negativne
vplyva na vyraznejsie oZivenie ekonomického rastu. To ndsledne vedie k pozastavovaniu
investicii a k pomerne pomalej obnove ekonomického rastu. V tejto suvislosti je doleZité
pozriet sa aj na stranu pasiv v stvahdch podnikov, teda odkial pochddzaju zdroje, kedze
naakumulovand hotovost moéZe pochddzat z ndrastu dlhu. Firmy sa mohli, resp. mézu
sprdvat opatrne a pri vysokej nedévere si chct zabezpecit dostatocne vysoku rezervu
likvidity. V snahe nastartovat vyraznejsie ozivenie ekonomiky cez investicny dopyt je
potrebné zamerat sa na zvysenie dévery a prostrednictvom hospoddrskych politik zvysit
podporu novych investicii a inovdcif. Rozpustanie hotovostného vankusa firiem by malo

fstruka v ruke s rastom investi¢ného dopytu.

Objem prostriedkov firiem na Uc¢toch v absolut-
nom vyjadreni narasta v sulade s inflaciou, rastom
ziskov a s prijmami zo zahrani¢ného obchodu. Po-
hlad na vyvoj pomerového ukazovatela hotovosti
k aktivite viak naznacuje, Ze od krizy sa zvacsuje
medzera medzi hotovostou firiem a aktivitou.
Trend z obdobia rokov 2004 az 2008 by indikoval
vyssiu investicnu ¢innost a vyraznejsi rast prida-
nej hodnoty. V pokrizovom obdobf sa podstatne
zvysila neistota, ¢o viedlo k prepadu investicného
dopytu a k zvyseniu podielu hotovosti v porovna-
ni s aktivitou. Po Ciasto¢nom upokojeni situécie
v roku 2010 sa firmy rozhodli zvysit investi¢nu ¢in-
nost a podiel hotovosti klesol. Aviak po vypuknu-
ti dlhovej krizy v eurozéne doslo k opdtovnému
vyraznejsiemu narastu hotovosti a k znizeniu akti-

Graf 1 Stav hotovosti nefinancnych spolo¢nosti
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vity. Medzera medzi skuto¢nym vyvojom a nazna-
¢enym trendom sa tak vyraznejsie zvacsila.
Dolezité je pozriet sa na jednotlivé krajiny euro-
z0ny, kedze vacdinou sa berd do Uvahy len velké
firmy, ktorych, vzhladom na velkost ekonomiky, je
pomerne dost z Nemecka. Ak sa viak pozrieme
na Styri najvacsie ekonomiky eurozoény, je zjavné,
7e Nemecko ku kumuldcii hotovosti vyraznejsie
neprispievalo. Jeho ekonomiku tvoria najma malé
a stredné firmy, ktoré, ak chcu uspiet na export-
nych trhoch, musia investovat a inovovat. Z po-
hladu na vyvoj ukazovatela pomeru hotovosti
k aktivite sa zd4, Ze nemecké firmy na agregatnej
Urovni skuto¢ne investuju a nehromadia nadmer-
nu hotovost. V rdmci najvacsich krajin dominuje
v kumulovani hotovosti Francuzsko, ale aj Talian-

Graf 2 Podiel hotovosti k aktivite v eurozéne
(index, bdza 1Q 2004 = 100)
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1 Hotovost zahiria v uzsom zmysle
najlikvidnejsie aktiva podnikov, teda
bankovky a mince a vklady
vbankdch.

2 Casové rady pri porovndvani boli
vybraté od 1. tvrtroka 2004 do
. Stvrtroka 2014 vylucne z dévodu
moznosti porovnania vyvoja
veurozéne a krajindch V4. Casové
rady stvrtrocnych financnych uctov
pre krajiny V4 su k dispozicii len od
1. Stvrtroka 2004. Pre eurozonu existu-
ju dlhsie casové rady (od roku 1999),
trend aj na dlhsom ¢asovom obdobf
Jje rovnaky.

3 Index je vypocitany ako priemer
dvoch indexov, pricom prvy predsta-
vuje podiel hotovosti k investicidm
a druhy podiel hotovosti k pridanej
hodnote. Investicie aj pridand hod-
nota su prevzaté z ndrodnych uctov
a nezodpovedaju presne sektoru
nefinancnych spolocnosti, ¢o by bolo
najvhodnejsie riesenie.
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Graf 3 Podiel hotovosti k aktivite v najvicsich
krajindch eurozdny
(index, bdza 1Q 2004 = 100)
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sko a Spanielsko prispievaju pomerne vyrazne
k hromadeniu hotovosti. V ich pripade je tento
ukazovatel ovplyvneny najma prepadom inves-
ticnej aktivity. Narast hotovosti bol v bilancidch
firiem sprevadzany na strane pasiv zvysenim emi-
sif cennych papierov, avsak celkovy dlh zahfiaju-
ci dlhové cenné papiere, akcie, Uvery a ostatné
zévazky sa v poslednych rokoch stabilizoval. Na
zéklade jednoduchej regresie mozno vysvetlit len
priblizne v 60 % suvis kumulacie hotovosti s na-
rastom dlhu. Znamena to, Zze firmy v eurozdne
mohli tazit z prijmov zo zahrani¢ného obchodu.
V krajindch V4 bol vyvoj velmi podobny ako
v eurozéne. V predkrizovom obdobi rastla ho-
tovost pomerne rychlo v Polsku, Madarsku a na
Slovensku. Pri¢inou bol pravdepodobne pomer-
ne rychly rast ekonomiky a najma vstup tychto
krajin do EU. V krizovom obdobi je vidiet zna¢ny
prepad hotovosti v krajinach V4, zatial ¢o v eu-
rozone podniky hotovost kumulovali. MéZe to

Graf 5 Pomer hotovosti k aktivite v krajindch V4
(index, bdza 1Q 2004 = 100)
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Graf 4 Vztah medzi hotovostou a dlhom
v eurozone
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Zdroj: ECB, vypocty NBS.

viak odzrkadlovat skuto¢nost, Ze krajiny V4 boli
vyraznejsie zasiahnuté nahlym zastavenim glo-
balneho obchodu. V obdobf po krize je uz vyvoj
velmi podobny. Kumulacia hotovosti je pomerne
vyrazna aj v krajindch V4. Slovenské firmy na ag-
regatnej Urovni mierne zaostavali v kumulovani
hotovosti za krajinami V3. Vysvetlenim moZe byt,
7e Slovensku pomohli investicie v automobilo-
vom priemysle pocas dlhovej krizy, s ¢im suvisel
rast investicif a pridanej hodnoty. Na Slovensku je
menej vyrazné hromadenie hotovosti spdsobené
mozno aj tym, Ze absentuju velké domace firmy.
Materské firmy v snahe zvysit si hotovost pravde-
podobne odlievaju prostriedky z dcérskych pod-
nikov, niektoré maju zuctovacie centra v zahranici
a prostriedky z trzieb neprichddzaju na ucty v slo-
venskych bankéch. Rozhodovanie zo zahranicia
o investicidch na Slovensku tak moéze tunajsie
dcérske firmy brzdit v ich rozvoji a tym aj spoma-
lovat hospodarsky rast.

Graf 6 DIh nefinancnych spolo¢nosti
(index, bdza 1Q 2004 = 100)
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Financial Contributions and Bank
Fees in the Banking Union

Lucia Orszdghovd, Martina Miskovad
Ndrodnd banka Slovenska

The banking union has brought substantial changes to the functioning of the financial
sector in the EU, including new bank fees and contributions. This article reviews the different
fees and contributions introduced by the new framework, paying particular attention to
thoseimposed at the EU level. The crisis marked a turning point, and the focus is now on
breaking the vicious cycle between private banks and public finances by transferring the

costs of any future failure to the credit institutions themselves.

OVERVIEW OF BANK FEES AND
CONTRIBUTIONS
In response to the financial crisis that emerged in
2008, the European Commission pursued anumber
of initiatives, in line with de Larosiére report, to cre-
ate a safer and sounder financial sector for the sin-
gle European market. These include stronger mi-
cro and macro prudential requirements for banks,
unified rules for crisis management and in a later
phase improved depositor protection. As the crisis
evolved and turned into the euro area sovereign
debt crisis, it became evident that a deeper inte-
grated framework in the euro area was needed.
This led to a new institutional structure and the
creation of the Banking Union for the euro area.

As a result of the implementation of the first
two pillars of the Banking Union - the Single Su-

Figure 1 Overview of bank fees and contributions

pervisory Mechanism (SSM) and the Single Reso-
lution Mechanism (SRM),? the European Central
Bank (ECB) has been conferred with supervisory
tasks and a new EU agency - the Single Resolution
Board (SRB), has been created as a separate legal
entity. In line with the practice in many European
countries, the costs of their functioning will be fully
covered by the banking sector (see Figure 1 for an
overview of administrative fees). The introduction
of new European-wide fees is without prejudice to
the right of national authorities to impose bank lev-
ies in accordance with national law, as many have
already done before or during the financial turmoil.
As such, the EU-wide and national administrative
fees will co-exist in many country cases.

Besides the administrative fees, which aim at
covering the costs of functioning of the new in-

Pillar |
(Supervision)

Pillartl )

Pillar II
(Resolution)

Supervisory fee
to the ECB
Supervisory fee
to the NSA

to the SRB

(Deposits Scheme)

Administrative fee
to the NDGS

Y

Administrative fee

Administrative fee
to the NRA

Contributions
to the NRF

N

Contributions
to the NDGS

to the SRF

National bank levies

Source: Authors.

Notes: National administrative fees as well as national bank levies are subject to national discretions and might not be
automatically applied in all countries. NSA refers to national supervisory authority, NRA to national resolution authority,
SRF to Single Resolution Fund, NRF to national resolution fund and NDGS to national deposit guarantee scheme.

T The authors would like to acknowl-
edge the comments and suggestions
by Peter Pénze$ and Jdn Klacso (both
Ndrodnd banka Slovenska). The
article should not be reported as
representing the views of Ndrodnd
banka Slovenska (NBS) or any other
institutions the authors have been
associated with. The views expressed
and mistakes made remain of the
authors.

2 For further details on the Single
Supervisory Mechanism (pillar ) refer
to Cillikovd and Pénzes (2012) and
on the Single Resolution Mechanism
(pillar Il) to Cillikovd et al (2013).
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3 Article 100 of Directive 2014/59/EU and
Article 10 of Directive 2014/49/EU.

4 The national fees and contributions
are subject to national discretion and
might not be applied in all Member
States. In parallel, some banks may
be exposed to other administrative
costs at the national level, such as an
annual fee for audit services in the
case of the Slovak Republic.

5 For more details, see references to
relevant (draft) legislative acts at the
end of this article.

6 Moreover, if the institution fails to
provide data, the competent author-
ity has the right to determine the
missing risk indicators or to assign to
the entity the highest risk profile.

7 Forexample, the review of the
regulation on supervisory fees will be
carried out by 2017 and the review
of the implementation of the BRRD
directive in 2018.

stitutional framework, a decision has been made
following the financial crisis that credit institutions
should financially participate in an effective reso-
lution of a failing bank and the related protection
of depositors. This decision needs to be seen in
a broader perspective of government interven-
tions into the financial sector during the recent
financial turmoil. To avoid a collapse of the entire
system, many national authorities within the EU in-
tervened by providing banks with credit lines, loan
guarantees and capital injections. However the
collapse of the banking sector was avoided at stag-
gering costs: As estimated by the European Com-
mission (2012), the level of guarantees and liquidity
measures accounted for 5.4% of GDP and recapi-
talisation and costs of impaired assets for 0.25% of
GDP (€682.9 billion and €31.7 billion respectively).
To lower the probability of occurrence of banking
crisis and to internalise the costs of bank distress
within the EU, policy makers have agreed on uni-
fied EU-wide rules, imposing financial contribu-
tions of credit institutions to the resolution funds
and to the deposit guarantee schemes. It is worth
mentioning that the national resolution funds of
all countries participating in the Banking Union
will be replaced by the Single Resolution Fund
(SRF) as of 2016 and the bank contributions will be
gradually mutualised (for more details, see one of
the following sections). However, no joint deposit
guarantee scheme, where the cost of insuring de-
positors is shared within the euro area, has been
agreed up to date. The deposit guarantee schemes
will thus remain so far at the national level.
Furthermore, as a reaction to the crisis, some
European countries introduced national bank
levies. They could be seen as a special category
among bank contributions as the European leg-
islation foresees that mandatory contributions
from these schemes could be taken into account
for the resolution funds as well as for the deposit

Figure 2 Bank fees and contributions in in 2015 (EUR millions)
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guarantee schemes.? Furthermore, as indicated in
Figure 1 and in line with national legislation, they
could be used for different purposes within the
three pillars of the Banking Union (for more de-
tails, see one of the following sections).

Figure 1 provides an overview of all possible fees
and contributions imposed on credit institutions
operating within the Banking Union.* As the whole
framework has been created only recently, most
of the newly introduced fees will be phased in as
of 2015. Figure 2 therefore provides an illustrative
quantification of expected costs to be paid by all
liable European entities in 2015. The data are based
on publicly announced estimates of different bank
fees and contributions, with the contributions to
the funds representing the bulk of the overall fi-
nancial obligations of the credit institutions.

Their calculation and payment is based on a set
of regulations and legislative acts,” which impose
different obligations on the liable entities. They
have an obligation to provide relevant information
to different responsible authorities, such as contact
details for the fee notice or data for the calculation
of the bank contribution. The non- provision of
these details is considered as a breach of the re-
spective legislative act and may trigger sanctions.’
Furthermore, they are obliged to pay their part
within the deadline (usually due between 30 and in
35 days after the issuance of the fee notice). In case
of partial payment or non-payment of the fees, the
responsible authority is entitled to accrue interest
on a daily basis on the unpaid amount, accrued at
a rate of the ECB main refinancing rate plus 8 per-
centage points per annum from the date on which
the payment was due until the date preceding the
date on which the unpaid amount was credited, as
well as to impose sanctions on the violating entity.

Table 1 summarises some of the obligations
foreseen on credit institutions during the period
2014-2015, namely with reference to the adminis-
tration fees paid to the ECB and the SRB as well as
the contribution to the national resolution funds
(NRF). This list is not exhaustive as it does not in-
clude reporting obligations with respect to fees
imposed at the national level, or the obligations
resulting from the legislation which is currently
in the consultation phase. It should be acknowl-
edged that the fee and contribution framework is
still in its creation phase and individual legislative
acts have been created in certain separation. This
might thus have resulted in some overlaps and
parallel obligations towards different layers of the
institutional framework. Given this fact as well as
the general increase in the reporting obligations
of all credit institutions, some harmonisation
in the reporting obligations with respect to the
bank fees and contributions could be foreseen
going forward, i.e. as part of the planned review
of the relevant regulations.’

EU-wipe ADMINISTRATIVE FEES

As of 2015, credit institutions will be exposed to
new EA-wide administrative fees related to the
creation of the Single Resolution Board (SRB) and
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Table 1 Key dates in 2014 and 2015

31 December 2014
(2015)

1 March 2014
(2015) + 30 days

1 July 2015

1 September 2015
(H2 2015)

(H2 2015) + 35 days
30 November 2015
31 December 2015

Source: Authors’ compilation based on (draft) legislative acts.
ECB supervisory fee Contribution to NRF

to the delegation of supervisory tasks to the ECB.
According to legislative acts® they will largely fol-
low the same principles (see Figure 3).

First, the calculation and payment of the admin-
istrative fees will be executed at the group level
and at the highest level of consolidation within
the participating EU Member States.” Given the
fact that the fees are paid on a consolidated basis
(and not atindividual institution level), it is difficult
to estimate their impact on the national banking
systems. It is however worth noticing that in line
with the ECB regulation'™ the supervised group
can nominate any of the entities in the group
to serve as a fee debtor. The fee debtor will be
a single entity nominated from among all entities
of the supervised group and it will take the role
of a fee debtor on behalf of the whole group. In
other words, the fee debtor will not necessary be
the 'parent’ institution, but it could be any of its
subsidiaries. For the sake of transparency in the
nomination process, a notification about a fee
debtor must be signed on behalf of all supervised
entities within the group. Furthermore, the ECB
provides for additional flexibility with respect to
these nominations: The group has the right to no-
tify the ECB each year in case of any changes to
the fee debtor.

Second, the calculation of the fees will be
based on the full cost principle, including both
direct costs for their core functions (supervisory
functions in the case of the ECB) and indirect
costs from supporting services. The reimbursable
costs will cover expenditures related to premises,
accounting, legal services, HR management, in-
ternal audit, as well as statistical and IT services.
The ECB will not recover costs that were incurred
before it resumed its supervisory powers, i.e. be-
fore 4 November 2014. The contrary is true for
the Single Resolution Board (SRB). It will become
fully operational its powers as of 1 January 2016
(with some tasks exercising as of 1 January 2015),
however it has an autonomous budget as of 19
August 2014 and it will thus collect instalments
during the provisional period of 2014 and 2015.

The credit institutions will be charged in ad-
vance, based on the qualified estimates of costs

Nomination of a fee debtor

Instalment notice by the SRB

Providing contact details of a fee debtor

Payment deadline for the SRB administrative fee
Submission of fee factors to the ECB

Submission of information for calculation of contributions
Issuance of a fee notice by the ECB

Payment deadline for the ECB supervisory fee

Notification of contribution by the NRF

Payment deadline for the contribution to the NRF

SRB administrative fee

to perform their tasks in that particular year. The
first fee notices will be issued in 2015 and will cov-
er both the advance payment for 2015 and pay-
ment for the first fee period of 2014 (i.e. August
- December in the case of the SRB and November
- December in the case of the ECB). Any surplus or
deficit from a previous year, arising from the dif-
ference between the amount collected and the
actual expenditure, will be deducted or added to
the next advance payment.

CONTRIBUTIONS TO THE RESOLUTION
Funp

As of 1 January 2015, all EU Member States will
create a National Resolution Fund (NRF).'" In case
of those EU countries participating in the second
pillar of the Banking Union, the NRF will be re-
placed by the Single Resolution Fund (SRF) as of
1 January 2016."” The main aim of the resolution
fund is to raise financial resources, which could be
used by the resolution authority in times of a dis-
tress for an effective application of the resolution
tools and powers.

Contributions to both the NRF and the SRF are
based on the same principles and methodology,
specified in detail in the delegated acts.” First, the
contributions to the resolution funds are raised
on individual basis (as opposed to their calcula-
tion at the group level). Second, the contributions
partially reflect the size of the liable institutions,
measured by their relative share of the amount
of liabilities excluding own funds and covered
deposits. The size of an institution could be re-
garded, within the resolution framework, as the
first indicator of the risk. This is given by the fact
that the larger an institution is the more likely it s,
in case of distress, that it would be resolved and
the resolution funds will be used. Third, the basic
contribution (based on the size) is further adjust-
ed by the risk profile of an institution, with a risk
adjusting multiplier ranging between 0.8 and 1.5.
As for the definition of the risk profile of institu-
tions, a rather complex system has been agreed
(see Box 2). It is based on four risk pillars with dif-
ferent indicators, including some newly proposed
indicators introduced by the CRDIV/CRR. This

8 The primary legislative acts repre-
sent the SRM Regulation (Regula-
tion No 806/2014, namely Articles
59and 65) and the SSM Framework
Regulation (Council Regulation
No. 1024/2013, namely Article 30).
The ECB supervisory fees are further
specified in the ECB Regulation
No. ECB/2014/41 and the ad-
ministrative fees to the SFR in the
Commission Delegated Regulation
(EU)No 1310/2014.

9 Euro area countries and non-euro
area Member States that voluntarily
participate in the SSM and the SRM.

10 ECB Regulation No. ECB/2014/41

11 The creation of the NRF is subject
to the transposition of the relevant
legislation (Directive 2014/59/EU,
further referred as “BRRD Directive”)

12 There is currently some discussion
ongoing about keeping the NRF
for collecting contributions from
entities not contributing to SRF.

13 Commission Delegated regulation
(EU) supplementing Directive
2014/59/EU with regard to ex ante
contributions to resolution finan-
cing arrangements..
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14 Proposal for a Council Implemen-

ting Regulation (COM (2014) 710
final).

15 This date is explicitly specified in

the BRRD (Directive 2014/59/EU)
and implicitly in the SRM regulation
(Regulation No 806/2014), subject
to certain provision of the latter
legislative act coming into force.

Figure 3 Key characteristics of different bank fees and contributions

Administrative fees

Contributions to funds

ECB SRB SRF NRF NDGF
Fee G lovel G level Individual Individual Individual
calculation roupleve roupfeve level level level
Criteria Size + Risk Size V Size + Risk Size + Risk Size 2
profile profile profile
ENE
aseagzver SSM SRM SRM National National
Target Full cost Full cost 1% of covered 1% of covered | 0.8% of covered
9 coverage coverage deposits deposits deposits
Starting 4 November 17 August 1 January 1 January na
date 2014 2014 2016 2015 -
: Annually Annually Annually
A I
Period nnually ALY (2016-2024) | (2015(:2024)° | (until 2024)
I COM & ECB
Legislation I w— SRMR/DA SRMR/IA BRRD/DA DGSD

Source: Authors.

Notes: Only bank fees and contributions based on EU legislation are presented. Abbreviations as in Chart 1. SRMR refers
to Regulation (EU) No. 806/2014, BRRD to Directive 2014/59/EU, DGSD to Directive 2014/49/EU, IA to an implementing

act and DA to a delegated act.

1) This refers to the transitional period after which the risk profile will be included. 2) Ongoing discussion about introdu-
cing the risk profile. 3) Institutions involved in the SRM will pay to the NRF in 2015 only and their contribution for 2015

will be transferred to the SRF afterwards.

might pose some challenges for the calculation
of the risk profile of credit institutions in 2015, in
particular due to limited data availability, as the
risk profile will be quantified based on 2013 data.
Moreover, some might argue that the definition
of recently introduced indicators has not been
fully standardised and for the sake of objectivity,
they should be rather excluded from the assess-
ment. In this robust framework, small institutions
have been granted an exception to the risk-based
approach. They will pay a lump-sum instead (di-
vided into six categories).

Despite the same methodology for defining
the contributions for the NRF and the SRF, there
is a substantial difference in terms of the scope or
coverage of the respective funds. Within the NRF,
the target level as well as the relative riskiness of
any individual institution is defined with respect
to all the institutions authorised in the territory of
a single country (e.g. Germany), whereas within
the SRF, they are calculated with respect to all the
institutions authorised in the territory of all par-
ticipating EU Member States. Given the difference
in the scope, the transition from one approach
to another might lead to important variations
in the annual contributions of some institutions
between 2015 and 2016. This is in particular true
for coutries with institutions which hold relatively
smaller (larger) amounts of covered deposits and
thus their contributions would be higher (small-

'| 6 ro¢nik 23, 1/2015

er) under the single target level of the SRM com-
pared to the national target level. Furthermore,
the relative riskiness of an institution also impacts
the calculation, i.e. an institution could be regard-
ed as relatively risky within the national borders
whereas it might pursue conservative policies
when an EU-wide comparison is drawn, which
might reduce the contribution under the EU-
wide approach. Given the discrepancies between
the two systems (the national and SRM scope), an
adjustment mechanism during the initial period
of eight years has been proposed in the imple-
mentation act." It is based on a non-linear phas-
ing-in of the contributions calculated on the ba-
sis of a single target level and phasing-out of the
contributions calculated on the basis of national
target levels. The phasing-in/out principle reflects
the idea of progressive mutualisation of national
contributions, registered in the so-called 'national
compartments' in the transition period of eight
years, after which they will cease to exist.

The resolution authorities have to ensure that by
the end of 2024" the resolution fund will reach at
least 1% of the amount of covered deposits of all
credit institutions (authorised in a single EU Mem-
ber State for the NRF orin all of the participating EU
Member States for the SRF). During that period, the
annual contributions should be determined and
spread out in time as evenly as possible until the
target level is reached, with taking due considera-
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ECB supervisory fees

As of 4 November 2014, the ECB has assumed
responsibility for euro area banking supervi-
sion. As part of the SSM, which comprises of
the ECB and national competent authorities
of participating EU Member States, the ECB di-
rectly supervises 120 significant banking gro-
ups. As for all other 3500 less significant credit
institutions, it sets and monitors supervisory
standards. The difference in the supervisory
effort of the ECB has been reflected in the
system for calculation of the annual supervi-
sory fee. The annual costs will be allocated to
the two categories of supervised entities on
the basis of the costs assigned to the relevant
ECB functions (direct supervision and indirect
supervision, respectively). In the second step,
the costs of the ECB horizontal functions will
be divided between the two categories on
the basis of each category’s share in the direct
costs.

tion to the phase of the business cycle and any im-
pact of pro-cyclical measures on the financial posi-
tion of contributing institutions. The funds should
be raised primarily by annual ex-ante contribu-
tions, which will be collected until the target level is
reached. The legislation also foresees extraordinary
ex-post contributions, which will be called upon
in cases when the available financial resources in
the resolution fund are not sufficient to cover any
losses, costs or other expenses incurred.

CONTRIBUTIONS TO THE DEPOSIT
GUARANTEE SCHEMES

The financial crisis led to a substantial revision of
the European legislation on deposit guarantee
schemes. Despite increased harmonisation of the
approach, no progress has been achieved so far

The fee consists of a minimum fee component,
which will cover 10 percent of the total costs
within each category split equally among the fee
debtors in that category, and a variable fee com-
ponent. The minimum fee component reflects
a contribution for participating in the system or
a floor in the fee per supervised entity. For smal-
ler significant institutions with total assets of €10
billion or less, the minimum fee component is hal-
ved. The variable fee component covers the rema-
ining amount of the fee after the deduction of the
minimum fee component. It reflects the relative
importance of each institution, measured by the
total value of assets, and the risk profile of each
entity, measured by total risk exposure. They are
calculated at the highest level of consolidation of
supervised banks and receive equal weight. This
means that larger and riskier banks that require
more supervisory effort pay a higher variable fee
component.

with respect to the implementation of the third
pillar of the Banking Union and the creation of
a single deposit guarantee scheme. Deposit guar-
antee schemes thus remain at the national level.
Originally implemented in 1994 with the mini-
mum harmonisation approach, the financing of
the deposit guarantee schemes was left entirely
to the EU Member States. Following the finan-
cial crisis, a decision was made to gradually in-
crease the level of deposit protection to uniform
EUR 100 000 by the end of 2010 and to unify the
methodology for calculating the contributions to
the national schemes.'® Furthermore, all national
schemes need to ensure that they possess suf-
ficient financial means, reaching at least a target
level of 0.8% of the amount of the covered de-
posits within their respective EU Member State

Risk pillars

Risk exposure

Own funds and eligible liabilities held in excess of MREL

Leverage ratio

Common Equity Tier 1 Capital Ratio

Total Risk Exposure / Total Assets

Stability and variety of sources of funding
Net Stable Funding Ratio

Liquidity Coverage Ratio

Importance of an institution to the stability of the financial system

Share of interbank loans and deposits

Additional risk indicators, as determined by the resolution authority

Source: Draft Commission Delegated Regulation (C(2014) 7674/3).

Weights
50%
25%
25%
25%
25%
20%
50%
50%
10%
100%
20%

16 Further harmonisation was achie-

ved as regards the shortening of the

repayment period, with its gradual
reduction to 7 days until 2024.
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National Bank Levies: Anecdotal evidence for
their future application

The national bank levies introduced in many EU countries in the wake of financial crisis could be
seen as predecessors for the unified EU-wide contributions to the resolution funds. Over the peri-
od between 2009 and 2012, fourteen EU countries' have implemented them, in line with the IMF
recommendation (IMF 2010) to use them as a tool to increase revenue collection from the financial
sector as well as to contribute to financial stability by incentivizing banks to adopt less risky capital
structures.

They differ substantially in design, with 11 EU Member States levying some total liabilities (mostly
net of covered deposits), whereas three countries have adopted bank levies that are conceptually
quite different, with France considering the minimum amount of capital necessary to comply with
the regulatory requirements as the taxable base and Hungary and Slovenia levying total assets.?
Contrary to the new EU approach, the bank levy is considered as a contribution to the state budget
in most cases (with a few country exceptions where a specialised fund was created). This approach
should be seen primarily in a broader perspective as most of the countries, with the exception of
Slovakia and Hungary, directly contributed to the bank rescue during the recent crisis. Also, levy
rates vary substantially, with most countries implementing a flat rate. For the group of countries
with a broadly similar tax base, defined as total liabilities minus covered deposits, the rate varies
from 0.01% (Portugal) to 0.2% (Slovakia).?

The anecdotal evidence points to a different approach to the future of national bank levies after
the implementation of the common EU-wide rules for bank contributions to resolution funds. The
Federal Ministry of Finance of Germany declared that the current national system will be replaced
by the new European bank levy. On contrary, Austrian representatives stated in April that the natio-
nal bank levy would remain active as a contribution of the banking sector to the state aid provided
in the past, whereas the single European resolution mechanism is regarded as an instrument for
any future bank distress. Another country that is considering keeping the national bank levy is
Slovakia.

In light of all obligations imposed on the banking sector from the new regulation as well as from
all new EU-wide bank fees and contributions, It is worth emphasising that any additional national
bank levy needs to be carefully considered against the back of high concentration within the single
European market for financial services.

1 Austria, Belgium, Cyprus, France, Germany, Hungary, the Netherlands, Latvia, Portugal, Romania, Slovakia, Slovenia, Sweden
and the United Kingdom.

2 Forfurther details see Devereux et al (2013).

3 The original rate of 0.4% was halved after the total levy paid by banks reached €500 million in Slovakia.

by mid-2024. The financial means are collected
from credit institutions via ex-ante contributions
and in case of distress, extraordinary ex-post con-
tributions could also be introduced. Furthermore,
and in line with the general approach, there is
currently an on-going discussion about changing
the calculation of the bank contributions towards
more risk-based approach.

CoNCLUSIONS

The lessons learned from the financial crisis cou-
pled with the introduction of the new institution-
al framework has brought an overhaul to the then
existing structure of bank fees and contributions
at both the European and the national levels.
With the unification of the supervisory practices
and rules, one could observe an introduction of
several EU-wide bank fees and contributions.
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Although the final framework is still being shaped
and is thus subject to changes, an overarching prin-
ciple has emerged: A strong emphasis is placed on
the risk approach where the credit institutions with
high leverage and risk exposure are contributing
more to the system. It reflects the increased effort
of different competent authorities in monitoring its
health and higher impact of their possible failure for
the overall stability of the financial sector.

Given the scope and extend of the changes,
both in terms of the new prudential requirements
as well as in terms of the new structure of bank
fees and contributions, it is difficult to predict
the overall impact of the new framework on the
financial sector. There is strong premise that the
new reality will lead to an effective and more resil-
ient European financial system and the end of the
vicious cycle between the sovereign and banks.
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Long-term analysis of the
evolution of price convergence
in the EU (2000-13)

Kristina Londdkovd, Sciences Po Paris, London School of Economics

Tibor Lalinsky, Ndrodnd banka Slovenska

The disinflation prevailing in the EU in the aftermath of the crisis might suggest increasing
price convergence between countries. Yet, quite the opposite is the case: the long-lasting
reduction of price diversity has stalled. This article looks at diverging trends within some
specific country groups (the euro area, new Member States, the EU-15) as well as the reper-
cussions of the crisis. Beta and sigma convergence are used to evaluate the actual degree of
price level catch-up, both between EU countries and between the different components of

the consumer price index within countries.'

CURRENT LEVEL AND DEVELOPMENTS IN
THE COMPARATIVE PRICE LEVEL
At first glance, a comparison of price levels be-
tween 2000 and 2013 appears to be quite reveal-
ing. Noteworthy, for instance, are the persistent
large differences between relative price levels. One
obvious observation is that prices in the most ex-
pensive country, Denmark, are up to three times
higher than those in the least expensive, Bulgaria.?

Interestingly, when compared to 2000, the dif-
ferences in overall price levels seem at first quite
stable. However, the evolution in the new mem-
ber states (NMS) was much more dynamic — both
in the significant rise of comparative price levels
and in changes in the ranking of individual coun-
tries. Nevertheless, price levels in the NMS other
than Cyprus still remain below the average level
in the original EU countries.

With prices at 70% of the EU level, Slovakia is no
longer one of the cheapest countries. But despite

Figure 1 Long-term evolution of the relative price
level (% EU)
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large increases in its relative price level over the
past 13 years, Slovakia's price level remains rela-
tively low compared to the EU average.

A closer look at the price level within different
segments only further confirms the afore-men-
tioned trend of significantly higher price increas-
es in the NMS — almost 20% higher compared to
the EU and the euro area’ In fact, new member
states saw their most pronounced price-level
increases in education, health care, and housing
and energy, and their lowest in telecommunica-
tion services, when compared to 2000 levels.

Apparently, it was in the period after accession
to the EU (2004-08) that the greatest increases in
prices were observed in the new member states.
This was in particular the case in the education
and housing and energy segments.* By contrast,
prices in the NMS"health sectors grew rather con-
tinuously over the period as a whole, though at
a more pronounced rate.

Remarkably, Slovakia was the country with the
highest relative increase in price levels in as many
as six segments: housing and energy, telecom-
munications, recreation and culture, food and
household equipment. Essentially, after EU ac-
cession, price growth de facto doubled in most of
the segments. This holds particularly true for food
(anincrease of 24%), household equipment (30%)
and recreation and culture (36%). In contrast, tele-
communications saw the most significant growth
in prices before Slovakia's EU accession (+33%),
and the housing and energy price levels grew in
both periods at approximately the same rate (on
average by 40%). In the post-crisis period there
has been a clear declining trend in prices in most
of these segments.®

SPEED OF CONVERGENCE OF PRICE LEVELS
DEPENDING ON ITS INITIAL VALUE (BETA
CONVERGENCE)

As the above analysis indicated, rapidly growing
prices could have been observed especially in

1 While beta convergence accounts for
the rate of catching-up to average EU
prices depending on the initial price
level, sigma convergence depicts the
degree of reduction in price variability
(measured by the coefficient of vari-
ation) between the countries in time.
Comparative price levels for actual
individual consumption published by
Eurostat are used in this article.

2 Denmark reports a high level of prices
in most of the main price index com-
ponents. By contrast, Bulgaria has
the lowest prices in several items. The
differences between the various com-
ponents across the EU are even more
marked. The component with the
largest difference between its highest
and lowest values is "housing and
energy’, which is five times higher in
Luxembourg than in Bulgaria.

3 The price rise in the EU and the
euro area was comparable. More
significant differences appeared
only in clothing (+4.6% in the EU)
and telecommunications (+ 3.7%
in the euro area). In the EU and the
euro area prices increased the most
in health and education, the least in
machinery and alcohol.

4 The price level in the education
segment increased by 35% and in
transport and energy segments by
37% in this period.

5 Pre-accession period: 2000-2004;
after accession period: 2004-2008.

ro¢nik 23, 1/2015

19



6 The coefficient of determination of
the absolute beta convergence was

relatively high (56%).

C ONVERU GENTCE

Table 1 Cumulative growth of price level by main components (%, 2000-13)

EU EA
Food and Beverages 8.1 79
Alcohol and Tabac 42 6.1
Clothing and Footwear 85 39
Housing and Energy 7.1 5.7
Household Equipment 7.2 8.9
Healthcare 16.0 18.2
Transport 6.8 8.0
Telecommunications 55 9.2
Recreation and Culture 7.0 79
Education 15.7 13.7
Restaurants and Hotels 10.5 9.8
Machinery 6.3 54
Construction 6.4 5.7

NMS Min EU  Max EU SK
255 -14.9 55.5 55.5
328 -19.6 68.5 556
323 -15.2 108.1 514
3838 -17.6 98.1 98.1
194 -15.7 364 364
488 -15.1 103.2 584
224 -183 45.1 30.3
39 -45.2 82.1 82.1
235 -11.1 61.0 61.0
555 -37.7 105.3 88.4
256 -18.0 66.4 56.0
13.2 -16.4 273 15.0
24.7 -26.0 101.9 59.8

Source: Eurostat, own calculations.

Note: green = component with the lowest increase, red = component with the highest increase within the country group, yellow =
components for which the highest increase within the EU was recorded in Slovakia, EU = European Union, EA = euro area, NMS = new

EU member states, SK = Slovakia.

the poorer EU countries with initially lower price
levels, “catching up” with more economically ad-
vanced countries. Yet, the speed of convergence
of poorer countries (beta convergence) was far
from even over the past 13 years. While there ap-
pears to be a certain trend of mutual correlation
from 200010 2004, this relation was statistically less
significant. However, the situation changed after
the EU accession of the new countries (2004-08),
when the price level of countries with lower ini-
tial levels grew remarkably faster® Nevertheless,
a faster catch-up effect has not been observed in
the post-crisis period, due to negative economic
developments, and the convergence process has
virtually stalled.

Figure 2 Relation between growth and the initial
value of the price level
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EVOLUTION OF THE VARIABILITY IN PRICE
LEVELS BETWEEN COUNTRIES (SIGMA
CONVERGENCE)

The sigma convergence analysis of the variability
of price levels allows for a better evaluation of the
evolution of differences in relative price levels be-
tween countries and between the segments of
price index within the countries.

Over the whole period since 2000, and even
prior, the current EU countries evinced greater
relative differences in price levels than did the
countries making up the euro area. Looking more
closely at different periods, it appears that be-
tween 2000 and 2004 the variability declined only
slightly, while in the 2004-08 period the variability
fell sharply both within the EU as well as within
the euro area (in the EU at a slightly faster pace).
In terms of the impact of the European integra-
tion process, it is worth noting that a significant
decrease of the coefficient of variation — actually
comparable to the decrease observed in 2004-
08 - had already taken place in the 1995-2000
period. A crucial turning point in this price con-
vergence process came in 2008, when historically
the lowest variability of price level was recorded
(24% in the EU and 17.7% in the euro area).

However, the onset of the financial and eco-
nomic crisis brought about both a radical reversal
of the previous tendency — as the coefficient
of variation began to rise (i.e. price diversity in-
creased) — and the divergence of what had up
then been parallel trends in the EU and the euro
area. Whereas within the EU the variability of the
price level increased, in the euro area the progress
of price convergence stabilised. In other words, it
may be assumed that low inflation following the
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Figure 3 The variability of relative price levels
between countries (the coefficient of variation
in %)
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Note: EU = European Union, EA = euro area.

crisis hampered further price convergence; this is
even more true within the EU, where, in contrast
to the euro area, price diversity is markedly rein-
forced by exchange rate differences.

Variability in price levels between countries
reflects differences between the individual com-
ponents of the price index. Compared to the situ-
ation in 2000, all segments apart from education
and telecommunications saw at least a minor
decline in the variability of price level. The coef-
ficient of variation fell most in the clothing and
footwear component (almost by half), but signifi-
cant decreases were also observed in machinery,
transport and alcohol.

Arguably, this downward trend can be attributed
toamore significantimpact of the single market on
these segments, for which the coefficient of varia-
tion remains generally quite low. Conversely, high
price diversity between the EU countries persists
in education and health-care, as well as in housing
and energy — i.e. in areas specific to each country
where the impact of homogenisation, and hence
the tendency towards price convergence fuelled
by the single market forces, is less significant.

Asindicated by Figure 3 and Figure 4, the evolu-
tion of price levels for the individual components
mirrored the general trend of price variability —an
initial considerable decrease from 2000 levels to
the 2009 low was followed by a recurring increase
for most of the components. Remarkably, the in-
crease in the variability of the education and tel-
ecommunicavtions price levels even exceeded
the 2000 values.

THE EVOLUTION OF VARIABILITY BETWEEN

THE COMPONENTS OF THE PRICE INDEX

A further view of the evolution of price level dif-

ferences is provided by analysing trends in vari-

ability between the price index components.
Over the whole period studied, from 2000 to

2013, the lowest reported average price vari-

Figure 4 Variability in the price levels between
countries by main components (the coefficient of
variation in %)
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ability was between the components of the
consumer basket in France (7%), Italy (7.1%) and
Belgium (9.0%). Conversely, it was highest in Bul-
garia (40.5%), Luxembourg (36.7%) and Romania
(36.5%). Similarly in Slovakia, the variability of
prices between individual components was also
relatively high, averaging 34.8%.

In terms of changes over time, the biggest per-
centage drop in the coefficient of variation for
the given period, and thus the most significant
progress in price convergence, occurred in Germa-
ny and Slovenia, where the differences decreased
by almost half. In Austria, by contrast, the differenc-
es in component price levels almost doubled.

Evidently, the differences in the evolution of
sigma convergence of the components are obvi-
ously lower when the basic groups (see Figure 5)
of the EU countries are compared. Price differences
between the various price index components in
the NMS, but also in non-euro area countries, were
higher compared with the EU, and especially with
the euro area, over the whole observed period.

Moreover, the evolution of price variability in
the new member states was much more dynam-
ic, marked by a significant drop in the coefficient
of variation. In contrast, the EU and the euro area’s
relatively stable price-level variability over time
might be due to the relatively low initial variabil-
ity (14.3%).

On closer inspection, up until 2008 there was
a clear downward trend of price variability among
individual components within the EU countries.
Specifically, in the period 2004-08 a comparable
decrease of the coefficient of variation was re-
corded in the EU, the euro area and non-euro area
countries,while price variability inthe NMS was fall-
ing almost twice as fast.? In recent years (2009-13),
the downward trend reversed and turned into
a slight increase in price variability between the
price index components. Moreover, it appears that
euro area membership did not have a significant

7 The coefficient of variation decreased
in 19 of 28 countries.

8 This evolution was due to the in-
crease in prices of cheaper items, and
nota fallin the price level of more
expensive ones.
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9 Slovakia, which also experienced

a decline in price variability, remains
one of the NMS with the largest
average differences between the
various price-level components.

A somewhat more significant re-
duction in price variability occurred
only after 2004. In recent years, the
coefficient of variation for Slovakia
had a rising tendency.

10 In fact, the average increase in

price-level variability in the NMS
excluding Hungary accounted for
only 0.6 percentage points, i.e. less
than the average for the euro area
and the EU.

Figure 5 Evolution of the variability in price levels
between components (the coefficient of variation
in %)
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impact on the progress of the price convergence
of individual components, given that differences
in the rate of decline in the variability between
the euro area and the EU countries outside the
euro area were essentially negligible. Rather the
key factor in the reduction of the variability of the
price level in the EU (since 2000) seems to be the
entry of the new members to the EU, or the con-
comitant influence of the single market.’

Looking at the post-crisis period, when in gen-
eral price variability increased slightly, Figure 6
shows partially higher growth in the coefficient
of variation in the NMS. As further demonstrated
in Figure 7, the average increase in price-level
variability in the NMS was a result of negative
developments in Hungary, where price variability

Figure 6 Change in the average price variability
by component within countries (in pp)
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Figure 7 Change in the average price variability
by component in the New EU Member States,
2009-13 (in pp)
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increased by more than seven percentage points
in the period 2009-13.'

Given the above-mentioned results, it appears
that price convergence is typically lower in the EU
than in the euro area. However, it seems that dif-
ferences effectively exist between the degree of
convergence observed on the cross-country and
within-country basis — or rather between coun-
tries and between items of the price index.

COMPARING DEVELOPMENTS IN
VARIABILITY WITHIN AND ACROSS
COUNTRIES

Within the euro area, the coefficient of variation for
countries and components appears to be essentially
identical, as well as the lowest — suggesting relatively
higher homogeneity of price levels. In contrast, the
EU's price variability seems generally a somewhat
higher — which can be reasonably attributed to the
greater heterogeneity of this group — especially in
terms of variability between countries.

Remarkably, the group of non-euro area coun-
tries provides a noticeably different result. In fact,
in the case of price variability within countries, we
compare on the one hand countries with a very
high price level (Denmark, Sweden and the Unit-
ed Kingdom) and, on the other hand, countries
with very low price levels (Romania, Bulgaria). It is
also interesting to note that among the NMS, the
variability between the components in individual
countries is almost twice as high as that between
countries. In other words, it seems that there is
greater price homogeneity between the new
member states, than within one country.

Although the pace of price catch-up in most
price index components was quite significant, the
new member states continue to see large differ-
ences in price levels of tradable and non-tradable
goods and services.
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Figure 8 Comparison of price variability across
and within countries (the coefficient of variation
in %, 2013)
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Note: EU = European Union, EA = euro area, NMS = new EU mem-
ber states, EU-15 = original EU member states, NON-EA = non-
euro area countries.

CONSISTENCY OF PRICE-LEVEL EVOLUTION
WITH ECONOMIC PERFORMANCE

When analysing price convergence, one particu-
larly interesting question arises — whether price
evolution corresponded to developments in the
economy, or more precisely, to what extent did
the growth rate of prices match the growth rate
of the economy. In this respect, the analysis shows
that the relationship between GDP and the price
level is very much dependent on the observed
period and on the group of countries.

During the 2000-04 period, price-level growth
in the EU was more or less in line with GDP
growth, while within the euro area GDP actually
grew faster than the price level.

Throughout the 2004-08 period, comparative
price levels in the EU grew faster than did the per-
formance of the economy (measured by GDP in
PPP) — almost twice as fast. In contrast, the trend
within the euro area was again quite opposite, in
that the price level rose more slowly on average.
The post-crisis period was marked by the price
level falling more than GDP.

As for Slovakia, the price level tended to grow
slightly faster than the country’s economic per-
formance up until 2004. It was only after joining
the EU that this trend finally attenuated. Recently,
after the crisis, the price growth stopped, and al-
though GDP grew only slightly, its growth was still
faster than that of prices.

CoNncLusION

Relatively large price differences persist througho-
ut the European Union. In fact, in 2013 the com-
parative price level in the most expensive country,
Denmark, was almost three times higher than in
the least expensive, Bulgaria. The long-term view
of price level evolution in the EU since 2000 sug-
gests that there has been a noticeable reduction in

Figure 9 Comparison of changes in GDP per
capita (in PPP) and price level changes (in pp)
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Source: Eurostat, own calculations.
Note: CPL = Comparative price level.

differences in overall price levels between EU co-
untries. Until the outbreak of the economic crisis,
price diversity had been steadily decreasing, while
a slight increase ensued in the 2009-13 period.

The evolution of price levels over the past 13
years has been on average in line with the as-
sumptions of absolute beta convergence, which
predicts faster growth of poorer countries. In fact,
the beta convergence of price levels occurred
mainly in the pre-crisis period, and by 2009 the
catching-up process had essentially stopped.

As in 2000, the largest price differences remain
in non-tradable services, especially in education
and health. Moreover, significantly higher differ-
ences persist in the new EU member states (de-
spite the considerable fall they recorded). Inter-
estingly, it is this group of countries that shows
a much greater degree of price diversity in the
components within one country than across
countries. Conversely, the opposite holds true for
the EU as a whole, where differences between
countries are greater than the differences in com-
ponent prices within these countries.

Regarding the consistency of price-level evolu-
tion of price levels with economic performance,
it can be concluded that in the pre-crisis period,
the growth rate of comparative price levels in the
euro area lagged behind the growth of economic
performance as measured by GDP per capita at
PPP. By contrast, due to the impact of the devel-
opments in the NMS (including Slovakia) the EU
as a whole recorded higher growth in the price
level than in GDP. In 2009, the situation changed.
Since then, on average, the EU has seen moderate
economic growth at a more or less constant price
level, while the euro area shows signs of decline
in both indicators, with the decline in economic
performance being more pronounced than that
in price levels.
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Pracovne stroje a povinné
poistenie zodpovednosti za Skodu
spOsobenu motorovym vozidlom

Stefan Velcicky, Matus Medvec
Ndrodnd banka Slovenska

Cldnok sa venuje oblasti povinného zmluvného poistenia strojov (najmd vysokozdviznych
vozikov), ktoré sa beZne nepohybuju po cestnych komunikdcidch, ale vzhladom na ich
konstrukciu st schopné spdsobit skodu na majetku, resp. zdravi inych 0s6b, obdobne ako
bezné motorové vozidlo. Napokon aj z judikatury slovenskych sidov vyplyva, Ze z ¢asu na
cas sa tieto stroje dostdvaji do koliznych situdcii a spdsobuju Skodové udalosti.

V tejto suvislosti je potrebné upozornit na fakt, ze
rozhodovacia prax vieobecnych sidov SR je po-
merne nejednotna a zatial neexistuje zjednocu-
juce stanovisko Najvyssieho sudu SR v tejto veci.
Osobitne mozno spomenut rozhodnutie Krajské-
ho sudu Bratislava ¢. 14Co/64/2011 zo dna 23. 7.
2013, ktoré judikovalo, Ze vysokozdvizny vozik nie
je motorovym vozidlom. Svoje odévodnenie viak
neprepdja s dalsimi suvisiacimi zdkonmi z oblasti
spravy dopravy, bez ktorych nie je mozné kvali-
fikovane posudit, ¢i ide o motorové vozidlo aj
v zmysle zakona o povinnom poisteni zodpoved-
nosti za skodu sposobent motorovym vozidlom
¢.381/2001 Z. z (dalej len ,zékon o PZP*). Sud len
stroho uvadza, Ze pre posudenie nie je rozhodu-
juca prax, ale legélna definicia. S tymto mozno
suhlasit, podla nasho nadzoru je viak nutné vykla-
dat legalnu definiciu v spojitosti so suvisiacimi
zékonmi. KedZe prax drzitelov tychto strojov sa
v sUvislosti so zabezpecenim uzavretia povinné-
ho poistenia zodpovednosti za Skodu spdsobe-
nu motorovym vozidlom rézni, autori sa pokusili
ponuknut viastny pohlad na riesenie uvedenej
problematiky.

V zmysle § 3 ods. 1 zakona o PZP ma povinnost
uzavriet poistn zmluvu pri tuzemskom motoro-
vom vozidle ,ten, kto je ako drZitel motorového
vozidla zapisany v dokladoch vozidla alebo ten,
kto je v dokladoch vozidla zapisany ako osoba,
na ktoru sa drzba motorového vozidla previedla”
Zaroven odsek 3 ustanovuje, ze ,0s0ba, na ktoru
sa vztahuje povinnost uzavriet poistnd zmlu-
vu podla odseku 1, je povinna uzavriet zmluvu
najneskdr v den prvého pouzitia motorového
vozidla“ Z toho mozno jednoznacne vyvodit, ze
vietci drZitelia tuzemského motorového vozidla
sU povinni uzavriet poistnd zmluvu o povinnom
zmluvnom poisteni zodpovednosti za Skodu spo-
sobenu motorovym vozidlom najneskér v prvy
den pouzitia motorového vozidla. Predmetna po-
vinnost plati az do vyradenia motorového vozidla
z evidencie vozidiel v sulade s § 9 ods. 2 pism. ¢)
zakona o PZP. Uvedend pravna konstrukcia je vel-
mi jasna a prakticky by nemala spdsobovat nejed-
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notnost vykladu v praxi. Nejednotnost aplikacie

do znacnej miery vyplyva z definicie motorového

vozidla.

V zmysle § 2 pism. a) zdkona o PZP sa moto-
rovym vozidlom mysli ,samostatné nekolajové
vozidlo s vlastnym pohonom, ako aj iné nekola-
jové vozidlo bez vlastného pohonu, pre ktoré sa
vydava osvedcenie o evidencii vozidla, technické
osvedcenie alebo obdobny preukaz” Z toho im-
plicitne vyplyva, Ze pre uznanie za motorové vo-
zidlo musia byt kumulativne splnené nasledujice
podmienky:
¢ vozidlo musf byt schopné kontinudlneho pohy-

bu na vozovke,

* musi byt samostatné (nejde sa o subor vozidiel,
resp. stroj zlozeny z viacerych Castf, ktoré by bez
spolo¢ného zaradenia netvorili uceleny subor
schopny pohybu),

* musi mat vlastny pohon (nemdéze byt poha-
nané dalsim externym strojom, resp. zdrojom
energie okrem vlastného),

* musi byt nekolajové (nesmie fst o lokomotivu,
resp. rusen pohybujuci sa na zelezni¢nej trati,
ktory by bez explicitného vymedzenia, ze ide
o nekolajové vozidlo, tuto definiciu splnil),

* 3 vyddva sa pren osvedcenie o evidencii vozi-
dla, technické osvedcenie alebo obdobny pre-
ukaz. (Na naplnenie tejto podmienky staci, aby
sa osvedcenie vydavalo v zmysle zdkona, teda
nie je podmienkou jeho redlne vydanie. Pod-
mienkou je len, Ze za normalnych okolnostf sa
Ziadatelovi vyda na jeho Ziadost napr. technicky
preukaz alebo osvedcenie o evidencii.)

Okrem uvedeného ustanovenia zékona o PZP sa
definicia motorového vozidla nachadza aj v ostat-
nych pravnych aktoch regulujucich spravu dopra-
vy. Napriklad v zmysle § 2 ods. 2 pism. I) zdkona
¢.8/2009 Z.z. o cestnej preméavke a 0 zmene a do-
plneni niektorych zdkonov sa motorovym vozid-
lom mysli,nekolajové vozidlo pohdrnané viastnym
motorom”. Ide sice o SirSiu definiciu, vidiet vsak
prienik s charakteristikou podla zdkona o PZP. Tato
definicia sa uvaddza pre komplexny obraz o danej
problematike aj v suvisiacich pravnych predpisoch,
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na Ucely tohto textu viak treba zdoraznit, Ze zavaz-
na je definicia uvedend v § 2 pism. a) zakona o PZP.

Nérodnd banka Slovenska, ale aj poistovne sa
v praxi stretdvaju s pripadmi, ked motorové do-
pravné prostriedky zadelené v zmysle prilohy ¢is-
lo 1 k zdkonu 725/2004 Z. z. o prevadzke vozidiel
v premdavke na pozemnych komunikacidch do
kategorie 10 - Kategoria pracovnych strojov P, ne-
maju uzavreté povinné zmluvné poistenie, kedze
ich drzitelia sa domnievaju, ze nespliaju definiciu
motorového vozidla. Je pravda, Ze do kategdrie
pracovnych strojov ¢asto spadaju aj stroje a za-
riadenia, pri ktorych si tazsie predstavit ich bezné
a bezproblémové fungovanie na pozemnych ko-
munikaciach. Prax ale ukazuje, Ze niektoré z nich
sa na vozovku opakovane dostavaju, jazdia po nej
a teda aj spdsobuju kolizne situdcie, ktoré by za
normalnych okolnosti boli rieSené krytim poist-
nou zmluvou ako klasické automobily. Kategdria
P-ma dve podkategdrie P, a P, pricom na nade
Ucely bude zaujimavé len prva z nich, kedZze kate-
goria P riesi pracovny stroj neseny a vymenitelny,
napr. nadstavbu bez vlastného zdroja pohonu, ¢o
za ziadnych okolnosti nemozno subsumovat pod
definiciu motorového vozidla.

Podla zdkonnej definicie prilohy sa samohyb-
nym pracovnym strojom P, mysli zvlastne vozidlo
s vlastnym zdrojom pohonu, konstrukéne a svojim
vybavenim urcené len na vykonavanie urcitych
pracovnych c¢innosti. Zéroven sa dodava, Ze pra-
covny stroj samohybny spravidla nie je uréeny na
prepravnu ¢innost. Napriek tomu sa stava, najma
pri presune z miesta na miesto, ze sa sprava ako
klasické motorové vozidlo a reguldrne vstupuje
na vozovku, ¢im sa stava Ucastnfkom premavky
na pozemnych komunikacidch. Uvedena charak-
teristika sedf pre stroje ako vysokozdvizny vozik,
cestny valec, samohybny Zeriav, rypadlo, lopatovy
nakladac a pod.

Najmarkantnejsim pripadom, najmd z po-
hladu poc¢tu pouzivanych vozidiel a periodicity
potencidlneho stretu z inymi vozidlami ¢i oso-
bami, je vysokozdvizny vozik. Da sa povedat, Ze
ide o zvlastny motorovy stroj, ktory sa vyrdba vo
viacerych konstrukenych prevedeniach. V zasa-
de ma tri alebo Styri kolesa a vidlice na zdviha-
nie bremena umiestnené na stipe, vy¢nievajice
pred kolesé prednej osi. Jeho hlavnym urcenim je
manipuldcia s materidlom. Pohon vozika zabez-
pecuje elektricky alebo spalovaci motor. Mnohé
7 tychto motorovych vozikov sa na zéklade manu-
alu od vyrobcu maju pouzivat na pracu v interiéri,
teda mimo prevadzky na verejnych komunikaci-
ach. Primarne je sice ur€eny na pracu v interiéri
(v skladoch), stroj ako taky je vsak schopny aj jazdy
po pozemnych komunikécidch. Treba spomenut,
Ze v praxi sa stretneme s vysokozdviznymi vozik-
mi, ktoré maju eviden¢né ¢islo vozidla, a teda aj
osvedcenie, a sU sucastou premavky. Niektoré
viak uvedené osvedcenie ani evidencné ¢islo vo-
zidla nemaju a predpoklada sa, Ze sa budu pouzi-
vat len v interiéri.

/ predchadzajucejcharakteristiky moZznousudit,
&i vysokozdvizny vozik spifia definiciu motorové-

ho vozidla len porovnanim jeho vlastnosti a cha-
rakteristik spolu s podstatnymi pojmovymi znak-
mi motorového vozidla uvedenymiv § 2 pism. a)
zakona o PZP. Vysokozdvizny vozik povazujeme za
samostatné nekolajové vozidlo, kedZe je schopné
samostatného pohybu po vozovke a nesklada sa
7 viacerych Casti, ktorych nekompletnost prezu-
muje nefunk¢nost celku a nejde ani o kolajovy
prostriedok. Samostatny pohon je tu zabezpe-
¢eny vlastnym spalovacim, pripadne elektrickym
motorom. NajdelikatnejSou ¢astou definicie je ko-
niec vety § 2 pfsm. a), kde sa uvadza, 7e na to, aby
mohol byt vysokozdvizny vozik povazovany za
motorové vozidlo, musi sa mu vydavat osvedce-
nie o evidencii vozidla, technické osvedcenie ale-
bo obdobny preukaz. V tejto suvislosti je vhodné
poukazat na nedokonavy vid slovesa, 7e sa osved-
Cenie alebo preukaz musi vydavat” a nie, Ze sa
musi vydat. Z toho mozZno vyvodit, ze aby bol stroj
uznany za motorové vozidlo v zmysle citovaného
zakona, staci, ak prezumujeme, Ze za normalnych
okolnostf, ak by drzitel poZiadal o vydanie uvede-
ného osvedcenia alebo preukazu, takéto doklady
by mu boli vydané. Do pdsobnosti zakona o PZP
tak spadé kazdy stroj, ktory splfia obligatérne zna-
ky motorového vozidla kumulativne a ktorému by
sa v pripade poziadania vydalo prislusné osved-
Cenie alebo preukaz.

Pre posudeniu situdcie, ¢i sa pre dany druh vo-
zidla vyddva osvedcenie alebo preukaz, musime
nadviazat na zadkon ¢. 8/2009 Z. z. o cestnej pre-
mavke a o zmene a doplneni niektorych zako-
nov, kde sa v § 114 odseku 1 definuje, ze ,kazdé
vozidlo, o ktorom schvalovaci Urad rozhodol, Ze
musf byt evidované organom Policajného zboru,
a ktoré doteraz nebolo prihlasené do evidencie
vozidiel, musi byt prihldsené na orgéne Policaj-
ného zboru” V nasledujicom odseku uvedeného
paragrafu sa hovori, Ze ,vlastnik vozidla, ktoré do-
teraz nebolo prihlasené do evidencie vozidiel, je
povinny osobne toto vozidlo prihlasit do 15 dni
po jeho nadobudnuti; pritom uvedie, kto ma byt
zapisany v osvedcenf o evidencii ¢ast | a Cast Il ako
jeho drzitel”. Z toho teda jednoznacne vyplyva, ze
osvedcenie o evidencii vozidla vydava organ Poli-
cajného zboru v pripade, ak pre uvedeny typ vozi-
dla tak bolo rozhodnuté schvalovacim dradom.

KedZe v pripade vysokozdvizného vozika prax
ukazuje, Ze nie je jednoznacné, ¢i ma alebo nema
byt zaradeny do evidencie vozidiel, a teda aj byt
povinnym subjektom registracie (mat osvedcenie
o0 evidencii vozidla vydané orgdnom Policajného
zboru SR), musime v prvom rade vyriesit otazky,
i sa pre vysokozdvizny vozik vydava technické
osvedcenie alebo obdobny preukaz v zmysle de-
finicie motorového vozidla zékona o PZP.V tejto
suvislosti je nevyhnutné dat do pozornosti § 23
zakona ¢ 725/2004 Z. z. o prevéadzke vozidiel
v premavke na pozemnych komunikéciach, kde
sa v odseku 3 v druhej vete uvadza, Ze v pripade,
ak vozidlo nepodlieha prihlaseniu do evidencie
vozidiel, tak sa mu vyddva technicky preukaz” .

Z uvedeného mozno dedukovat zaver, ze ak
bol vysokozdvizny vozik (spravidla taky, pri kto-
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rom sa predpoklada castejsia Ucast v premavke
na pozemnych komunikécidch) zaevidovany na
Utvare Policajného zboru a bolo mu pridelené aj
evidencné ¢islo vozidla, je jednozna¢ne motoro-
vym vozidlom podla zékona o PZP, kedZe splnil
v plnom rozsahu definiciu motorového vozidla.

Na druhej strane vysokozdvizny vozik, ktoré-
ho vyuZitie sa predpokladd skér v interiérovych
priestoroch, ako je napriklad sklad alebo hala,
nemusi sice byt zapisany do evidencie vozidiel,
no v zmysle § 23 ods. 3 zakona ¢. 725/2004 Z. z.
o prevadzke vozidiel v premavke na pozemnych
komunikacidch by mu malo byt vydané technické
osvedcenie vozidla, a teda od okamihu jeho vyda-
nia tieZ napliia aj posledn ¢ast definicie motoro-
vého vozidla v zmysle zdkona o PZP.

Priklaname sa k ndzoru, Ze nie je podstatné, na
aky Ucel je vysokozdvizny vozik urceny, ¢i na inte-
riérové alebo aj exteriérové pouzitie, rovnako nie
je dolezité, ¢i sa pouziva na pozemnych komuni-
kaciach, ale v pripade, Ze splha definiciu motoro-
vého vozidlavzmysle § 2 zékona o PZP, jeho drzitel
je povinny uzavriet poistnd zmluvu o povinnom
zmluvnom poisteni zodpovednosti za Skodu sp6-
sobenu motorovym vozidlom. Uvedené napokon
podporuje aj zakladny ucel zékona o PZP, ktorym
je zabezpecenie ¢o najsirsej ochrany prav osob
poskodenych prevédzkou akychkolvek motoro-
vych vozidiel. Obdobne v pozndmke k smernici
Eurépskeho parlamentu a Rady 2009/103/ES zo
16. septembra 2009 sa sleduje primarne nahrada
skody spdsobend vozidlom ako verejny zdujem
zabezpeceny prostrednictvom krytia zodpoved-
nosti za Skodu vzhladom na pouzivanie vozidiel
normalne sa nachddzajucich na Uzemf prislus-
ného clenského statu, pricom smernica definuje
vozidlo v ¢lanku 1 ods. 1 ako akékolvek motorové
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vozidlo ur¢ené na pohyb po pevnine s mechanic-
kym pohonom, ktoré sa viak neprevadzkuje na
kolajniciach, a akékolvek pripojné vozidlo, pripoje-
né alebo nepripojené. Kazdy ¢lensky stat ma sice
pravo v ramci narodnej legislativy ustanovit typy
vozidiel alebo urcité vozidlg, na ktoré sa povinné
poistenie zodpovednosti za Skodu spdsobent
motorovym vozidlom nevztahuje, ale v takomto
pripade clenské Staty zabezpedia, Ze s tymito vo-
zidlami sa zaobchadza rovnako ako s vozidlami,
pre ktoré poistna povinnost stanovena v ¢lanku 3
smernice nebola splnend. Mozno teda konstato-
vat, Ze aj zémerom eurdpskych pravnych pred-
pisov bolo zabezpeclenie krytia zodpovednosti
za Skody sp6sobené motorovym vozidlom v ¢o
najsirsom rozsahu, t. j. pri kazdom motorovom vo-
zidle, ktoré je sposobilé skodu privodit (v nasom
pripade aj pri vysokozdviznych vozikoch).

Zaverom je potrebné skonstatovat, Ze poten-
cidlne riziko sposobit skodu na majetku &i zdravi
0s6b prostrednictvom prevadzky vysokozdviz-
nych vozikov je vzhladom na robustnost, kon-
Strukciu a vahu tychto strojov znac¢né, bez ohladu
na to, ¢i takéto stroje vstupuju na verejné komu-
nikécie alebo manipuluju s predmetmiiba na suk-
romnom pozemku. Napokon, vo viacerych pripa-
doch, kde doslo k stretu vysokozdvizného voziku
s inym morovym vozidlom, boli spdsobené nielen
materidlne Skody na motorovom vozidle, ale aj
Skody na zdravi 0s6b (v mimoriadnych pripadoch
dokonca s trvalymi nasledkami). Preto povazuju
autori ¢lanku za odévodnené a obozretné, aby
majitelia, resp. drZitelia vysokozdviznych vozikov
uzatvorili povinné zmluvné poistenie zodpoved-
nosti za Skodu spdsobend motorovym vozidlom
na vsetky tieto vozidld este pred ich prvym po-
uzitim.
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Nobelova cena za ekondmiu 2014

Marek Micuch
Ndrodnd banka Slovenska

Nobelovu cenu za ekondmiu', udelovand svédskou centrdinou bankou, ziskal ,za analyzu
trhovej sily a reguldcie” francuzsky ekoném Jean Tirole. Ci prichddza ocenenie v case
pomerne vysokej financnej requlacnej viny’ zdmerne alebo ndhodou, nie je podstatné.

DéleZity je prinos k ekonomickému poznaniu.

PRiSPEVOK K EKONOMII REGULACIE

Skér neZ sa pozrieme na reguldciu bank, je nut-
né uviest, ze Jean Tirole vyznamnym sposobom
prispel k rozvinutiu oblasti mikroekondmie bez-
ne oznacovanej ako organizdcia trhov a odvetvi.
Ucebnica Tirole (1988) patrf stale medzi zakladné
a najrespektovanejsie. Tirole pridal organizacii tr-
hov a odvetvi rigoréznost. Kli¢ové poznatky o re-
guldcii st zhrnuté v Laffont a Tirole (1986) a tiez
(1993). Tirole sa zamysla nad optimélnou regulg-
ciou odvetvi, pricom berie do Uvahy komplikacie
v podobe informacnej asymetrie a kredibility re-
gulatora. Hlavné zavery o reguldcii by bolo moz-
né zhrnUt do dvoch skratiek, (i) ako poznamenal
Barton?, je mozné formulovat nieco ako zakladny
Tiroleov teorém:,,neexistuju jednoduché pravidla
pre regulaciu”; a (i) requlacia by mala byt pre kaz-
dé odvetvie formulovanad $pecificky.

Pred Tiroleom pristupoval reguldtor k regulacii
najcastejsie prostrednictvom principu garantova-
nej miery navratnosti investicif. Regulovana firma
(najcastejsie monopol) smela stanovit cenu nad
Urovrou hrani¢nych nakladov, avsak to, o kolko viac
to mohlo byt, limitoval strop navratnosti investicif.
Ak by sa firma prili$ vzdialila od hrani¢nych nakla-
dov, bola by ,prilis” ziskové a dosahovala by vysoku
navratnost investicii. Ak by viak dodrzala hranicu
prijatelnej miery ndvratnosti investicii, mohla by
uZivat monopolné postavenie a,primerany” zisk.

Problém regulécie prostrednictvom miery na-
vratnosti spociva v tom, Ze regulovanému subjek-
tu dava dve zlé motivacie zakladajice neefektiv-
nost. Nemotivuje ho k znizovaniu nakladov. Ak sa
néklady zvysia, regulovany subjekt posunie cenu
vyssie a stale moze vyhoviet poziadavke limitova-
nej miery navratnosti investicii. A tiez podporuje
prekapitalizovanie regulovaného subjektu, vys-
$iu nez optimalnu substitlciu prace kapitdlom

(Averch-Johnson, 1962). Regulovany subjekt ma
navyse omnoho lepsie informdcie o svojich na-
kladovych funkcidch nez regulétor. To komplikuje
stanovovanie,primeranej” miery ndvratnosti a po-
slva regulatora do pozicie ovladnutého strazcu
(Stigler, 1971). Je mozné regulovat tak, Ze su eli-
minované motivy k neefektivnosti a prekonana
informacna asymetria?

Tiroleovo dvakrdt ano bolo iste dévodom
na udelenie ceny. Koncom osemdesiatych a za-
Ciatkom devéatdesiatych rokov sa v ekondmii re-
gulécie zacala presadzovat myslienka motivujticej
requldcie, k comu znac¢nou mierou prispel prave
Tirole. Ako na to?

Namiesto jedinej regula¢nej zmluvy vopred
pripravenej reguldtorom pre regulovany subjekt
typu,nepresiahni x-percentnd mieru navratnosti”
ma reguldtor ponuknut viacero zmluv, tzv. menu
zmluv, alebo este presnejsie, menu motivujucich
zmluv, z ktorych si regulovany subjekt dobrovol-
ne vyberie. Ak je dodrzand dobrovolnost vyberu
zmluvy a zaroven zmluvy obsahuju rézne stupne
motivacie na znizovanie nakladov, vyberom kon-
krétnej zmluvy regulovany subjekt odhali svoje
nakladové funkcie (prekonand informacna asy-
metria) plus bude pod tlakom zniZzovania nékla-
dov (prekonany motiv k neefektivnosti). Aby viak
zmluvy fungovali, je Ulohou reguldtora spravne
ich formulovat. Kazdé odvetvie ma svoju Speci-
fickd ndkladovu Strukturu, ba dokonca v rdmci
odvetvia méze byt priebeh nakladovych funkcii
znacne odlisny.* Z toho jasne vyplyva, preco z po-
hladu Tirolea nie je regulacia jednoduché a mala
by byt prispdsobend odvetviu.

REGULACIA BANK
Z frekvencie vyuzivania vyrazu by sa mohlo zdat,
7e banky zacali byt ,too big to fail" po roku 2008,

Jean Tirole (61) aktudlne posobi ako predseda spravnej rady Nadacie Jean-Jacques Laffont Tou-
louse School of Economics (TSE). Sucasne predseda vykonnej rade Institute for Advance Study in
Toulouse, je vedeckym riaditefom Institute for Industrial Economics (IDEI), University of Toulouse
Capitole a hostujucim profesorom Massachusetts Institute of Technology. Skor ako ziskal doktorat
(1981) na MIT, studoval na Dauphine Universite Paris, Ecole des Ponts a Ecole Polytechnique. Okrem
inych postov je clenom American Economic Association, American Academy of Arts and Science,
Academia des Scientes Toulouse, Academie des Sciences morales et politiques a Royal Society of
Edinburgh. Je drzitefom mnohych odbornych oceneni. Nepretrzite publikuje od roku 1981, ¢lanky
su publikované v najprestiznejsich ekonomickych Zurnaloch.

1 Ide o skratku, pricom plati obvyklé
spresnenie, Ze nejde o Nobelovu cenu
v pévodnom zmysle slova, ale o cenu
Svédskej centrdlnej banky za prinos
k ekonomickej vede udelovanu na
pamiatku Alfreda Nobela.

2V USA schvdlenie Dodd-Frank Wall
Street Reform a v Eurdpe realizdcia
bankovej dnie.

3 http://en.irefeurope.org/Regulatory-
Role-of-One-Jean-Tirole,a1028

4 Napriklad vezmime do Uvahy, akej
rozdielnej Struktdre ndkladov Cell
elektrdreri vyrdbajica energiu z até-
mu v porovnani's tou, ktord vyrdba
elektrinu z plynu.
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ked zbankrotovala Lehman Brothers a strhla so
sebou zna¢nu ¢ast finan¢ného sveta vo vtedajsej
podobe. Nie je to vsak tak. Mozno sa domnievat,
Ze bilan¢né sumy velkych bank boli v roku 1996
ovela niZsie nez v roku 2008, ked'si Rochet a Tirole
(1996) vsimli, Ze banky su prilis velké na to, aby
skrachovali. Velkost a prepojenost bank prostred-
nictvom kratkodobych péZiciek robi financny svet
nachylnejsim na rozsirenie rizika a je prvym z d6-
vodov, preco by mal byt regulovany.

Druhym dévodom je, Ze vkladatelia su voci
bankdm v informacnej nevyhode. Nie je v moz-
nostiach individudlnych vkladatelov preskimat
a porozumiet finan¢nej situécii bank, do ktorych
ukladaju svoje Uspory (ndklady na zistovanie su
vysoké). Spolocensky optimalnym riesenim moze
byt jedind autorita — reguldtor. Ta ustanovf a vy-
nucuje dodrziavania konkrétnej Urovne financ¢nej
kondicie bank, ¢im znizuje ndklady na zistovanie
informécii o bankach vkladatelom.

Tretim ddvodom regulécie je financnd expo-
zicia vlady voci krachujucim bankdm. Ak su do-
statocne velké, aby ich krach spustil systémovu
krizu, potom vlady garantuju, Ze neskrachuju. Za
garanciu vsak chcu od bank informacie, moznost
dohladu a plnenie pravidiel, vietko vykonavané
prostrednictvom reguldtora.

RochetaTirole (1996) predstavuju navrh, ako eli-
minovat Sirenie systémového rizika vo finan¢nom
sektore. Navrhuju centralizovany manazment
likvidity bank. Ten je v protiklade k existujucemu
decentralizovanému systému, v ktorom si banky
priamo navzajom poskytuju pozicky. Decentrali-
zovany systém je pritaZlivy svojou pruznostou, ma
viak potenciu Sirit systémové riziko, ak solventna
banka poZi¢ia nesolventnej a vldda negarantuje
jej zachranu. V systéme centralizovaného manaz-
mentu likvidity by centrdlna banka ziskala novu
ulohu, bola by v pozicii protistrany kazdej medzi-
bankovej p6Zicky. Centralna banka by niesla kre-
ditné riziko obchodu. Ak by nesolventnd banka
zbankrotovala a nebola schopna pézicku splatit,
splatila by ju centralna banka, ¢o by zabranilo roz-
Sireniu rizika na solventnu banku.

Aktudlny systém, v ktorom existuju decentrali-
zované transakcie a zéroven garancia viadnej po-
moci pred bankrotom nazyvaju hybridnym, ktory
zmazava vyhody decentralizovaného systému
i systému vlddnej garancie ochrany pred bankro-
tom. Banky si sice pozi¢iavaju navzdjom, nie su
vsak motivované kontrolovat svojich dlznikov, pre-

.

toze sa spoliehaju na vlddnu pomoc v pripade,
7e sa dlznik dostane do problémov. Je to prave
motivacia na kontrolu diznika, ktord je najvac¢sou
vyhodou decentralizovanych transakcii. Na druhej
strane, pretoze sU transakcie decentralizované,
centralna banka nad nimi nema kontrolu a teda
ma iba limitované mozZnosti na zastavenie $irenia
systémového rizika, deklaruje vsak pomoc proti
jeho sireniu v pripade nudze.

Bankovd regulécia vyjadrend v pravidlach Bazi-
lej I a Il nerozliSuje medzi Sokmi pochadzajucimi
z mikroprostredia a makroprostredia, argumen-
tuju Dawatripont a Tirole (2012). Nerozlisuje, Ci
sa kvalita aktiv banky zhorsuje z dévodu zlych
rozhodnuti manazmentu banky alebo z dévodu
nepriaznivej fazy ekonomického cyklu. Tvrdia,
7e pravidla Bazilej | a Il sU uzitocné pri elimincii
problémov mikroprostredia, udrzuju disciplinu
manazmentu banky, nemaju viak kapacitu vyrie-
Sit problém prichadzajuci z makroprostredia.

Aby bola regulécia bankového sektora optimal-
na, nemala by byt statickd, kde sa naplnenie requ-
lacie dosiahne splnenim unifikovanej zmluvy od
regulatora k regulovanému ,dosiahni minimalne
x percent kapitalovej primeranosti’, ale mala by mat
v sebe dynamicky a dobrovolny prvok. Regulacia
by mala reagovat na makroekonomické soky. Krok
spravnym smerom vidia v pravidlach Bazilej Ill, ktoré
zavadzaju dve nové poziadavky na kapitél: konzer-
vativny a proticyklicky vankus, pricom budovanie
druhého je za istych podmienok dobrovolné.

Dodéavaju, Ze alternativou k bazilejskym vanku-
som moze byt ndkup sukromného poistenia kapi-
talu a tiez emisia Specidlneho finan¢ného nastroja
Contingent convertible capital instrument, pre ktory
sa ustdlila skratka CoCos. Ide o dlhové cenné pa-
piere, ktoré maju zabudovanu automaticku kon-
verziu na kapital banky v pripade, Ze regulatorny
kapitél klesne pod stanovenu Uroven.

ZAVER

Od Tirolea premyslaju ekondémovia o regulacii
inak. Taky zésadny prinos si nezasluhuje ni¢ men-
Sie ako Nobelovu cenu. Cena za rok 2014 je iste
v spravnych rukach. Tiroleovskd reguldcia je $i-
kovnou reguldciou — odvetvovo Specifickd, mo-
tivujuca, ponechavajuca priestor pre dobrovolné
rozhodnutia regulovanych subjektov. Nie je totiz
jedno, ako sa reguluje. Ak sikovne, modze regulacia
posunut spolo¢nost na vyssiu funkciu blahobytu,
¢o by malo byt jej hlavnym motivom.

Zaujimavosti o ocenenf v roku 2014

Ocenenie v roku 2014 ie 46. ocenenim v poradi. V oblasti organizacie trhov a odvetvi ide o druhé
ocenenie, prvé ziskal George J. Stigler (1982). VedUcim Tiroleovej dizertacnej prace na MIT bol iny
drzitel ocenenia, Eric Maskin (2007). Tirole je tretim ocenenym Francizom, pred nim cenu ziskali
Maurice Allais (1988) a Gerarde Debreu (1983). Od zaciatku milénia je to prva cena, ktoru ziskala
eurdpska univerzita (Toulouse School of Economics).
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125. vyrocie zalozenia MUzea minci
a medaili v Kremnici (1890 - 2015)

Daniel Haas Kianicka, Erika Grniakovd

Tuzba ¢loveka po zbierani md prastaré korene. Cielené zberatelstvo poznala uz antika,
pricom urcitym spésobom sa pestovalo aj pocas obdobia stredoveku. K jeho rozkvetu
prispela neskér najmd renesancia a osvietenské 18. storocie. Od alexandrijského museionu
po vznik modernych muzef tak ubehlo uz viac ako dvetisic rokov. Cast z tejto histdrie patri aj

kremnickému muzeu.

V roku 2015 si pripominame uz 125. vyrocie jeho
zaloZenia, ¢o ho radi medzi najstarsie na Sloven-
sku. Zberatelstvo ako také ma v Kremnici hlboké
korene. K prvym dolozenym zberatelom v meste
patri napriklad komorsky podgréf Wolfgang Roll
(T 1583). V meste existovali aj Skolské, cirkevné
a spolkové zbierky. Pamdtihodné predmety, tzv.
klenoty, si uchovévalo aj samotné mesto. Najstar-
§f inventdr tychto predmetov pochadza z roku
1724. Magistratom zozbierané klenoty” sa stali
zékladom pre muzeum a tvoria jeho najstarsie
a najcennejsie jadro. Pomerne velku cast z tychto
predmetov tvorili uz od pociatkov mince a me-
daily, o vyplyvalo z toho, Ze Kremnica mala (a ma)
bohatd minciarsku a medailérsku tradiciu.

ZALOZENIE MUZEA A PRVYCH STO ROKOV
JEHO EXISTENCIE

Koficidlnemu zaloZzeniu muzea doslo v roku 1890.
Stalo sa tak zasluhou kremnického archivara
a historika Pavla Krizka, ktory vy¢lenil z mestské-
ho archivu predmety muzedlnej povahy a zacal
ich zapisovat do dvoch samostatnych katalégov
- jedného pre mince a medaily, druhého pre
ostatné predmety. Zaroven vytvoril najstarsiu
muzejnu expoziciu. Po Krizkovej smrti pdsobili
zaroven v archive i muzeu historici Edaurd Wag-
ner a Michal Matunék. K osamostatneniu muzea
od archivu doslo v roku 1955. Zasluhu na tom

mali najma archivar Teodor Lamos a prvy riaditel

samostatného muzea Otto Hellenstein. Mizeum
sa prestahovalo do novej budovy a stalo sa or-
ganizaciou s celookresnou posobnostou. V roku

Pohlad do najstarsej muzejnej expozicie v priestoroch mestskej
radnice, po roku 1890.

1956 muzeum odkupilo od kremnickej mincov-
ne kompletny materidl z jej celostatnej vystavy.
Tieto predmety sa stali zakladom novej stalej nu-
mizmatickej expozicie.

Kremnické muzeum bolo pévodne mestskym,
neskor okresnym muzeom. Coraz viac sa viak
profilovalo ako odbornd numizmatickd institlcia.
Tento trend vyvrcholil v roku 1976 jeho transfor-
maciou na Specializované celostdtne Muzeum
minci a medaili. O dva roky na to bola verejnosti
spristupnena generalna expozicia Z dejin banic-
tva, mincovnictva a medailérstva. Vdaka Speciali-
z4cii sa muzeum este vo vacsej miere sUstredilo na
dokumentovanie ¢innosti kremnickej mincovne,
na numizmatiku a medailérstvo. Aspor na okraj
uvedme, ze uz v 60. rokoch pracoval pri mizeu
numizmaticky krdzok a Ze Kremnica bola medzi
rokmi 1965 a 1994 sidlom samostatnej poboc-
ky Slovenskej numizmatickej spolo¢nosti, ktorej
¢innost bola Uzko previazanad s mizeom. Od 80.
rokov sa muzeum zacalo osobitne venovat aj do-
kumentacii su¢asnej medailérskej tvorby. Od roku
1983 podnes pravidelne organizuje medailérske
sympdzid, na ktorych sa zdcastiuju medailéri
z celého sveta. V rokoch 1985, 1989 a 1993 mu-
zeum usporiadalo tri ro¢niky Uspednych Medzina-
rodnych kvadriendle medaili.

Po neznej revollicii v roku 1989 doslo v spojitosti
so zriadovatelom muzea k viacerym zmendm. Od
zaciatku roku 1991 preslo muizeum do pdsobnosti
Ministerstva kultdry Slovenskej republiky a od 1. ja-
nuara 1992 do pdsobnosti Ministerstva financif Slo-
venskej republiky. Napokon, od 1. aprila 1994, bolo

Stdla numizmatickd expozicia v roku 1956 spristupnend uz vo
vlastnej budove muzea.

Foto: NBS - Mizeum minci a medailf

v Kremnici
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Foto: NBS - Mdzeum minci a medaili

v Kremnici

Expozicia pod ndzvom Z dejin banictva, mincovnictva a medailér-
stva vznikla v roku 1978.

vzhladom na svoju numizmaticku profilaciu delimi-
tované pod Narodnu banku Slovenska (NBS). Ta sa
tak zaradila medzi bankové institucie sveta disponu-
juce vlastnym penaznym muzeom.

ZACLENENIE MUZEA DO NARODNEJ BANKY
SLOVENSKA

Vdaka zacleneniu Mizea minci a medaili do N&-
rodnej banky Slovenska doslo k prehlbeniu jeho
numizmatickej Specializacie a k dalsiemu skvalit-
neniu jeho odbornych a prezenta¢nych ¢innosti.
VWrazne sa za poslednych viac ako 20 rokov rozvi-
nula napriklad akvizi¢na ¢innost. Do muzea pribu-
dlo zhruba 20 000 novych numizmatickych pred-
metov. Investovalo sa aj do reStaurovania zbierok
vo fondoch regiondlnej histérie a vytvarného
umenia. Bohatd bola i vystavna cinnost. Okrem
mnozstva domacich numizmatickych a historic-
ko-umeleckych vystav zorganizovalo muzeum
napriklad sériu vystav Mince a medaily zo Sloven-
ska, ktoré boli prezentované v USA (1994), Mexiku
(1995), Portugalsku (1996), Spanielsku (1996), Ho-
landsku (1999) a Madarsku (2000).

NBS — Muzeum minci a medailf ziskalo za svoju
pracu viackrat vyznamné celoslovenské ocenenia.
V roku 1996 to bola cena ¢asopisu Pamiatky a mu-
zed za obnovu aredlu Mestského hradu v Kremnici.
V rokoch 2003 a 2007 sa muzeom stalo Mizeom
roka na Slovensku.V prvom pripade sa tak stalo naj-
maé za spristupnenie stalej generalnej numizmatic-
ko-historickej expozicie Lice a rub penazi - Peniaze
a medailérstvo v dejinach Slovenska. V roku 2013
rozsirila tUto expoziciu $pecialna instalacia réznych
technickych zariadeni pouzivanych v Narodnej
banke Slovenska na spracovéavanie minci a banko-
viek slovenskej meny v rokoch 1993 az 2008.

AKTIVITY MUZEA V ROKU 125, VYROCIA
JEHO VZNIKU

V duchu osldv 125. vyrocia zaloZenia kremnického
muzea sa bude niest cely rok 2015. Tuto udalost
si pripomenieme tak v ramci tradi¢nych podujatf,
ako aj prostrednictvom $pecialnych aktivit v jed-
notlivych expozicidch muzea. Navstevnici budu

30
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mat pocas roka moznost blizSie spoznat Zivot
v muzeu z roznych uhlov pohladu - od vyznam-
nych udalosti a osobnosti v dejindch muzea cez
rozlicné aspekty muzejnej prace az po unikdtne
exponaty a vzacne predmety v zbierkovom fonde
muzea.

Niekolko zaujimavych podujati sa uskutocni uz
v jarnych mesiacoch. V aprili bude Mizeum minci
a medaili hostit kolokvium na tému muzejnej pe-
dagogiky, ktord tvori dolezitu sucast dnesnej mu-
zejnej praxe. Milovnikom hudby zas pontdkneme
jarny koncert v Kostole sv. Katariny. Vyro¢iu mu-
zea bude venovana aj majova Noc muzef, ktord
sa uskutocni v numizmaticko-historickej expozicii
Lice a rub penazi (16. 5. 2015) a navstevnikom
prinesie rézne zaujimavosti z histérie i zo zakuli-
sia mUzea. Séria aktivit bude pokracovat letnymi
podujatiami. Okrem toho budu v priebehu celé-
ho roka pripravené Specidlne programy pre skoly,
ako aj Siroku verejnost.

Viyvrcholenim oslav bude celodenné podujatie
planované v ramci septembrovych Dni eurdp-
skeho kulturneho dedi¢stva. Jeho sucastou bude
odborny seminar s prispevkami k dejindm muzea
a k jeho zbierkovému fondu, ako aj sldvnostny
koncert v Kostole sv. Katariny. Ten bude spojeny
s ocenenim osobnosti, ktoré sa vyznamnym spo-
sobom zaslUzili o rozvoj muzea. Pri tejto prileZitos-
ti bude tieZ predstavena reprezentacna obrazova
publikécia, prezentujuca profilové numizmatické
zbierkové fondy muzea. Zéroveri bude uvedeny
filmovy medaildn, priblizujuci minulost aj sucas-
nost Muzea minci a medaili.

Jubilejny rok, ktory ndvstevnikom ponukne nie-
kolko vynimocnych zéZitkov, uzavrie uz tradi¢ne
adventny koncert na Mestskom hrade v Kremnici.

Dejiny kremnického muzejnictva maju teda
nielen bohaté tradicie, ale aj rusnu sucasnost. Za-
Zelajme si na zaver, aby $tastne oslavilo 125. naro-
deniny a aby aj v buducnosti mohlo ¢o najefektiv-
nejsie rozsirovat poznatky o dejindch platobnych
prostriedkov a medaili, ¢i uz vo forme vystav, pub-
likacii a prednésok, a to tak pre odbornu, ako aj
pre laicku verejnost.

Za realizdciu numizmaticko-historickej expozicie Lice a rub periazi
— Peniaze a medailérstvo v dejindch Slovenska ziskalo mdzeum
ocenenie Mdzeum roka 2003.
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NBS vykonava dohlad v oblasti ochrany spotrebitela na

financnom trhu

Narodna banka Slovenska vykondva od 1. janu-
ara 2015 dohlad v oblasti ochrany spotrebitela
na financnom trhu. Dohliada na dodrziavanie
spotrebitelskych pravidiel zo strany subjektov na
finan¢nom trhu, ktoré maju od NBS povolenie na
vykon ¢innosti, registraciu, pripadne podnikaju na

Slovensku na zéklade notifikacie z iného ¢lenské-

ho Statu Eurdpskej Unie. NBS bude tuto ¢innost

vykonavat standardnymi nastrojmi, ako su:

- dohlad na mieste — preverovanie dodrziava-
nia povinnosti dohliadaného subjektu priamo
v jeho priestoroch,

— dohlad na dialku — formou vyhodnocovania in-
formécii, ktoré si vyziada od dohliadaného sub-
jektu, pripadne z monitoringu jeho predajnych
a informacnych aktivit na internete a v médiach,

— dohlad pod utajenou identitou (mystery shop-
ping) = NBS moéze od 1. janudra 2015 urobit
kontrolny nakup finan¢nych sluzieb.

Ponuka poduijati Institutu bankového vzdeldvania

NBS, n. 0., na februdr 2015

Néazov vzdeldvacieho podujatia

MS Word 2010 — prakticky a efektivny zaciatok s novou verziou
MS Word 2010 - prakticky a efektivny zaciatok s novou verziou
MS Excel 2010 - prakticky a efektivny zaciatok s novou verziou
MS Excel 2010 — prakticky a efektivny zaciatok s novou verziou

MS Excel 2010 - punkcie v tabulkach

Osobitné finan¢né vzdeldvanie — zékladny stupen, stredny stupen, vyssi

stupen (sektor Poistenie a zaistenie)

Osobitné financné vzdeldvanie — zékladny stupen, stredny stupen, vyssi

stupen (sektor Uvery)
Overovanie pravosti podpisu
Finan¢na ochrana spotrebitela
Ochrana bankového tajomstva

Nova regulacia v oblasti platobnych systémov a kartovych transakcif

Zmeny, Upravy, aktudlne pravidla a trendy v sprave dokumentov (aktuél-
na novela zékona ¢. 395/2002 Z. z. o archivoch a registrattrach )

SEPA — SEPA SCT a SEPA DD a legislativa
Ako vniest systém do marketingovej prace
Ako skoncit s prokrastinaciou

Po novom tieZ moéze vyzvat dohliadany subjekt,
aby okamZite ukoncil poskytovanie sluzby, ktord
porusuje prava spotrebitela.

Za porusovanie spotrebitelskych pravidiel na fi-
nan¢nom trhu sa zavadzaju nové sankcie, pricom
NBS méZze ulozit pokutu az do vysky 700 tis. € a pri
zavaznom alebo opakovanom porusovani povin-
nosti méze dohliadanému subjektu odnat povo-
lenie na vykon cinnosti.

Spolo¢nosti, ktoré poskytuju spotrebitelské
Uvery nebankovym spdsobom zatial dohladu
Narodnej banky Slovenska nepodliehaju. Dohlad
nad ich ¢innostou by mala NBS vykonavat az na
zéklade zmeny zékona o spotrebitelskych Uve-
roch, navrh ktorej je v sucasnosti v legislativnom
procese.

INSTITUT BANKOVEHO
VZDELAVANIA NBS, n.o.

Datum konania

2.2.2015
3.2.2015
4.2.2015
5.2.2015
6.2.2015

9.-10.2.2015

16.-17.2.2015

12.2.2015
12.2.2015
18.2.2015
18.2.2015

19.2.2015

25.2.2015
26.2.2015
27.2.2015
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RECOVERY PLANS AS A TOOL FOR CRISIS MANAGEMENT
Andrea Kockova, Lukds Vinecka, Narodna banka Slovenska

The article elaborates on the topic of recovery plans, which are governed
by the new Bank Recovery and Resolution Directive ("BRRD"). The recovery
plans should include appropriate procedures and mechanisms to ensure
timely application of the necessary measures, reflecting the widest possible
range of scenarios of macroeconomic and financial stress potentially expe-
rienced by banks. A recovery plan drawn up by a bank is subject to approval
by either Ndrodnd banka Slovenska as the national supervisory authority
for the banks classified as less significant, or by the European Central Bank
as the supervisory authority for the banks, which are classified as significant.
(p.2)

CRISIS RESOLUTION PLANS

Tomas Tézsér, PhD., Narodna banka Slovenska

The article deals with the crisis resolution planning. A new concept is pre-
sented which has been introduced by the act on crises resolution in the
financial market. By this act a new European framework dealing with the
crises resolution of selected institutions is being transposed into the Slovak
law. Crisis resolution planning is a process that should ensure readiness of
a crisis resolution authority and selected institution to resolve a crisis situa-
tion as smoothly and quickly as possible in the moment it occurs. The article
describes objectives, essential aspects, as well as information inputs and
outputs. (p. 4)

BACH DATABASE AND ITS POSSIBLE USAGE

Alexandra Urbdnovd Csajkovd, Romana Odraskovd, Narodnd
banka Slovenska

BACH (Bank for the Accounts of Companies Harmonized) is an aggregated
and harmonized database of non-financial corporations of different Euro-
pean countries. As data prepared by Ndrodnd banka Slovenska has fulfilled
special quality requirements this year, the Slovak sample has also become
part of this extensive database. Ndrodnd banka Slovenska has prepared
aggregated data based on corporate financial statements, using a compli-
cated data cleaning process. These data are thus available also to the public,
for various types of analytical and other purposes (such as research, aca-
demic work, etc.). When analysing the corporate sector, analysts have vari-
ous resources at their disposal. This paper introduces one of these resources,
the so-called macro database. Although the database has some limitations
owing to some confidentiality and comparability requirements, it provides
a comprehensive view of the business environment. (p. 7)

CASH ACCUMULATION BY NON-FINANCIAL
CORPORATIONS IN THE EURO-AREA AND V4 COUNTRIES
Jan Beka, Narodna banka Slovenska

Continued uncertainty over the repeated stagnation on the financial, and in
particular credit, markets has led non-financial corporations to further cash
accumulation. This has been translated into subdued economic recovery,
which in turn reflected itself in the slowdown of investment and only a grad-
ual acceleration of economic growth. In connection with this, the liability
side of corporate balance sheets as a source of finance should also been
considered, since cash accumulation may be related to debt increasing.
Companies may have been cautious and built up substantial liquid reserves
as a result of lacking confidence. In order to speed up economic recovery
based on investment demand, it is necessary to focus on the strengthening
of confidence, while enhancing new investment and innovation through
economic policy measures. Companies’ reserves dissolution should be ac-
companied with an increase in investment demand. (p. 11)

FINANCIAL CONTRIBUTIONS AND BANK FEES IN THE
BANKING UNION

Lucia Orszaghova, Martina Miskovd, Narodna banka Slovenska
The banking union has brought about substantial changes to the function-
ing of the EU financial sector, including new bank fees and contributions.
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This article reviews different charges introduced by the new framework,
while paying particular attention to the new bank charges imposed at
the EU level. The crisis has marked a turning point, and the focus is now on
breaking the vicious cycle between private banks and public finances by
transferring the costs of any future failure to the credit institutions them-
selves. (p. 13)

LONG-TERM ANALYSIS OF THE EVOLUTION OF PRICE
CONVERGENCE IN THE EU (2000-13)

Kristina Londakova, Sciences Po Paris, London School of Economics
Tibor Lalinsky, Narodna banka Slovenska

The disinflation prevailing in the EU in the aftermath of the crisis might sug-
gest increasing price convergence between countries. Yet, quite the opposite
is the case: the long-lasting reduction of price diversity has stalled. This ar-
ticle looks at diverging trends within some specific country groups (the euro
area, new Member States, the EU-15) as well as the repercussions of the cri-
sis. Beta and sigma convergence are used to evaluate the actual degree of
price level catch-up, both between EU countries and between the different
components of the consumer price index within countries. (p. 19)

WORKING MACHINERY AND COMPULSORY MOTOR
VEHICLE THIRD PARTY LIABILITY INSURANCE

Stefan Velcicky, Matus Medvec, Narodna banka Slovenska

The article deals with the area of compulsory contractual third party liability
insurance for heavy machinery (especially forklifts), which normally do not
operate on roads, however — given their size — they could, similarly to an or-
dinary motor vehicle, potentially cause property or health damage to other
persons. The case law of Slovak courts also shows that, occasionally, this
type of machinery ends up in collisions, which may also lead to insurance
claims. It should be noted in this context that decisions taken by general
courts in the Slovak Republic are quite inconsistent and for the time being
there is no unifying opinion of the Supreme Court of the Slovak Republic in
this matter. (p. 24)

NoBEeL Prize IN EcoNnomic SciENcEs 2014

Marek Micuch, Nédrodna banka Slovenska

The article refers to the 2014 Nobel Prize awards. The Sveriges Riksbank Prize
in Economic Sciences in Memory of Alfred Nobel in 2014 was awarded to
the French economist Jean Tirole. The Prize was awarded “for his analysis
of the market power and regulation’ His contribution to the development
of the theory of regulation and 10 is discussed in the first part of the arti-
cle. Two conclusions are made: i) there are no simple rules for regulation
and ii) regulation should be industry tailored. The second part of the article
discusses some of his contributions to financial markets requlation. It also
exposes reasons for regulation, suggests a new framework for financial mar-
kets aimed at preventing the spread of systemic risk across the sector, and
proposes a new role for central banks. A brief remark is made on the recently
implemented Basel lll requlatory framework. (p. 27)

THE 125" ANNIVERSARY OF THE ESTABLISHMENT OF
THE Museum oF CoiNs AND MEDALS IN KREMNICA
(1890 - 2015)

Daniel Haas Kianicka, Erika Grniakovéa

The Museum of Coins and Medals in Kremnica, which is an organisational
unit of Ndrodnd banka Slovenska, is celebrating the 125" anniversary of its
establishment. It thus belongs among the oldest museums in Slovakia. The
authors of the contribution summarise the history of the Museum from its
establishment in 1890 until today. The anniversary will be remembered and
celebrated during the traditional events organised by the Museum, as well
as by targeted activities as part of the Museum?’ exhibitions. (p. 29)
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