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Sympdzium pri prilezitosti
25. vyrocCia vzniku NBS

Dna 23. mdja 2018 sa uskutocnilo sympdzium venované vzniku a ¢innosti NBS
pocas uplynulych 25 rokov.

Na sympdziu sa zucastnili byvali ¢lenovia Ban-
kovej rady NBS, predstavitelia CNB, zastupcovia
akademickej obce a médii. Uvodny prihovor mal
viceguvernér NBS Ludovit Odor. V programe vy-
stupili byvali guvernéri NBS Vladimir Masar, Marian
Jusko, Ivan Sramko a stcasny guvernér NBS Jozef
Makuch. Podujatie moderovala byvald viceguver-
nérka NBS Elena Kohutikova. U¢astnici sympdzia si
pripomenuli obdobie vzniku NBS a najdéleZitejsie
udalosti z jej 25-ro¢nej historie.

Pozvanie na sympdzium prijali aj byvali guver-
néri Ceskej narodnej banky Zden&k Tima a Mi-
roslav Singer, a tieZ jej stcasni predstavitelia, gu-
vernér CNB Jiff Rusnok a ¢len Bankovej rady CNB
Tomas Nidetzky.

Za akademicku obec vystupil na sympdziu rek-
tor Ekonomickej univerzity v Bratislave prof. Ing.
Ferdinand Daro, PhD, ktory vyzdvihol vyznam
spoluprace Néarodnej banky Slovenska s akade-
mickou obcou.
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Medzindrodna konferencia
The Challenges for Central Banking

Pri prileZitosti 25. vyrocia vzniku Ndrodnej banky Slovenska sa dna 5. jina 2018
uskutocnila medzindrodnd konferencia s ndzvom The Challenges for Central Banking

(Vyzvy centrdlneho bankovnictva).

Témou konferencie boli klic¢ové problémy, kto-

rym dnes celia centralne banky.
Diskusia bola rozdelena do troch tematickych

blokov:

1. Managing the twin goals of central banks: fi-
nancial stability and price stability

2. Measuring, navigating and responding to fi-
nancial cycles

3. Shaping the future of financial services

Ako zddraznil guvernér NBS Jozef Makuch pri
otvoreni konferencie, na otazky financnej stability,
novych technolégif vo finan¢nom sektore alebo
netradi¢nych menovych politik sa musime poze-
rat aj z pohladu globélnej ekonomiky, aj z pohladu
malej otvorenej ekonomiky Slovenska. V niekto-
rych oblastiach je slovensky bankovy sektor moz-
no lepsie pripraveny na zavadzanie novych tech-
noldgii, kedZe nie je zataZeny dedic¢stvom starych
postupov z 20. storocia.

Ucastnikom konferencie sa prihovoril aj pod-
predseda vlady a minister financif Peter Kazimir.
Jednotlivé bloky viedli najvyssi predstavitelia cen-
trélnych bank Ceskej republiky, Rakuska a Svaj-
Ciarska. Vystupili a diskutovali v nich predstavitelia
NBS, medzinarodnych financnych instittcii, ko-
mercnych bank a univerzit.

Zaver konferencie zhrnul viceguvernér NBS L'u-
dovit Odor slovami: ,Aktuélne najvéciou vyzvou
pre centrdlne banky je zladenie zodpovednosti
za cenovu aj finan¢nu stabilitu. Popritom musime

°
&
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drzat krok s technologickym pokrokom vo financ-
nom sektore, aby bola regulacia jednoduchsia
a zaroven efektivna!

Rokovanie konferencie prebiehalo v anglickom
jazyku, preto aj Uvodné slovo guvernéra NBS
Jozefa Makucha a hlavné myslienky z vystupe-
ni jednotlivych rec¢nikov vo vietkych troch blo-
koch, ktoré prinasame na nasledujucich stra-
ndach, su tiez v anglickom jazyku.
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Introductory Address
by Jozef Makuch, the NBS Governor

Dear fellow Governors, Colleagues, Ladies and Gentlemen,

It is my great pleasure to welcome so many dis-
tinguished guests to this conference, organised
as part of a series of events surrounding the 25th
anniversary of the National Bank of Slovakia.

Before we proceed to discuss the current and
future challenges for central banking, | would like
to say a few words about the history of our bank,
which was established on 1 January 1993 along
with the Slovak Republic itself. Initially there was
a monetary union with the Czech Republic, but
that lasted only six weeks. The top challenges
back then were to ensure exchange rate stability
and to build a regulatory framework for the bank-
ing sector. We also succeeded in building up our
research capacities basically from scratch. | was
privileged to be personally involved in this effort,
as head of the newly created Institute of Mone-
tary and Financial Studies. This institute eventually
became the central bank’s Research Department,
which has provided expert oversight for today’s
conference.

In 1998 we moved to a floating exchange rate
and a more traditional framework of monetary
policy. Restrictions on capital movement were
gradually lifted. In 2005 the National Bank of
Slovakia implemented inflation targeting, and in
2006 we became the integrated regulator of all
financial institutions in the country.

In 2009 Slovakia adopted the euro, and we
hope and believe that the European monetary
union — unlike the short-lived Czechoslovak mon-
etary union of 25 years ago — will be a permanent
one.

Rapid changes did not stop with the euro adop-
tion. We went on to assume explicit responsibility
for macro-financial stability in Slovakia, and we
are now an integral part of the process of build-
ing the EU's banking union and capital markets
union. In addition, we recently assumed responsi-
bility for the oversight of financial consumer pro-
tection in Slovakia.

Turning now to the future, there are several
challenges facing the central banking commu-
nity. | hope the debates about them today will be
interesting and productive.

| am especially pleased that this conference will
provide an opportunity to discuss, in relation to
these challenges, specific concerns of converg-
ing small open economies. Given my knowledge
of these concerns from the view of Slovakia, | am
convinced they should be taken into account
when new policies are being formulated.

Indeed, the three main themes of our confer-
ence can be viewed _from two perspectives.

The first is a global perspective, with discussion
focused on how financial innovations and new
policies should be implemented within the cur-
rent policy framework. Specifically, we will look at
the following questions:

* Should financial stability considerations be em-
bedded within the framework of central bank
objectives, and if so, how?

* How can the great pace of innovation in the IT
sector and in digital transactions be fully explo-
ited. In other words, how can these new trends
be integrated into our framework?

* How can we properly measure and respond to
financial cycles?

The second perspective is that of converging
small open economies like Slovakia. In this con-
text, we should consider the following points in
the respective discussion sessions:

e First, in an environment where inflation is low,
incomes are converging to advanced economy
levels, and very accommodative monetary po-
licy is the norm, lending naturally tends to be
more dynamic. Although double-digit annual
credit growth rates may still be deemed sustai-
nable, they may be risky in terms of both price
stability and financial stability.

* Second, converging economies have shorter
historical time series that do not allow for sound
measurement of financial cycles. Furthermore,
small open economies are typically more
vulnerable to external financial shocks.
Third, the emerging and converging economies
of central Europe saw major structural changes
in their banking sectors around 15 to 20 years
ago. At that time the internet was expanding
and financial innovation was beginning its rapid
acceleration. As these banking sectors have
been built almost from scratch, some financial
services are likely to be more advanced in these
countries than in developed economies. Will
that give them a head start in the upcoming
revolution in digital money?

The topics to be discussed at this conference

cover key factors that will shape the future of fi-

nancial market infrastructures.

It pleases me greatly that these issues can be
discussed at such a high level in Slovakia today.

I hope that our discussions will enrich us all and
help us both to understand the challenges better
and to explore ideas about how to meet them.

ro¢nik 26, 3/2018
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Session 1 — Managing the twin goals of central banks:
financial stability and price stability

(Foto: Roman Benicky)

Speakers in the first session emphasized intercon-
nections in the transmission channels of moneta-
ry and macroprudential policies. It included the
practical experience of several countries with the
implementation of macroprudential policies in
the Czech Republic; and theoretical considerati-
ons and institutional framework concerning the
twin goals of central banks.

Jifi Rusnok (Governor, Ceskad narodni banka)
noted that managing both price and financial
stability in the recent low interest rate environ-
ment represents a growing challenge. He argued
that monetary and macroprudential policies both
affect credit growth, hence their transmission to
the economy is interconnected and the two poli-
cies can hardly be separated.

As regards the Czech experience with macro-
prudential policies in the recent years, Governor
Rusnok first mentioned instruments aimed at
enhancing the resilience of the banking sector.
The instruments have been activated since 2014.
First, the capital conservation buffer, a Basel Ill
regulation, is set at 2.5% above the regular mini-
mum capital requirement. Banks are able to draw
down this buffer in case losses are incurred. Sec-
ond, the systemic risk buffer varies from 1 to 3%
and applies to the 4-5 largest banks in the Czech
Republic. Third, the countercyclical capital buffer
is designed to increase resilience of the banking
sector to fluctuations associated with the finan-
cial cycle. Currently, the countercyclical buffer
rate is set at 0.5 %.

4
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Speakers in the first session (from left): Ludovit Odor, Anil Kashyap, Jifi Rusnok, Tuomas Peltonen, and Frank Smets.

The second types of macroprudential instru-
ments are to mitigate the risks of growing resi-
dential real estate credit exposures. Loan to value
(LTV) limits for mortgages are applied since 2015
in the form of a recommendation. For individual
loans, a 90% LTV ratio should not be exceeded.
On the institutional level, the share of new loans
with a 80-90% LTV rate should not exceed 15%.
Further, the LTVs of investment type mortgages,
which are used to finance real estate to let, should
stay below 60%. Finally, credit institutions must
monitor and set internal limits for debt to income
(DTI) and debt service to income (DSTI) ratios of
their clients.

Governor Rusnok concluded his speech by
pointing out the usefulness of macroprudential
tightening several years ahead of monetary tight-
ening. This mitigates the risk of overheating in
certain credit segments in the overly low inflation
and interest rate environment.

Frank Smets (General Director, European Central
Bank) first described the institutional framework
for safeguarding price stability and financial stabil-
ity in the European Union (EU). While the Europe-
an Central Bank (ECB) is responsible for monetary
policy in the euro area, in case of financial stability,
the ECB has a monitoring role. On the EU level, the
European Systemic Risk Board and the European
Financial Authorities (EBA, ESMA, EIOPAY) are re-
sponsible for monitoring financial stability.

Mr. Smets emphasized that monetary policy
and macroprudential policies have different
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objectives, however their policy instruments in-
teract. In particular, monetary policy affects the
general financial conditions of the corporate
sector by setting the risk free interest rate. The
transmission from interest rates to prices is then
reached via influencing the expectations of eco-
nomic agents. Whereas macroprudential policies
set specific requlatory measures for banks and the
financial stability goal is to keep a healthy struc-
ture of banks’balance sheets.

Regarding the interactions between monetary
and macroprudential policies, Mr. Smets drew a
parallel with Tinbergen's optimal policy assign-
ment problem. Both monetary policy and mac-
roprudential policy have an impact on the two
goals of price and financial stability, thus mon-
etary and macroprudential measures need to be
coordinated. Relative efficiency of monetary sta-
bility is higher in achieving price stability, while
macroprudential policy is more effective in influ-
encing financial stability.

Several recent studies estimated costs and ben-
efits of monetary versus macroprudential policies.
The estimates refer to the case of leaning against
the wind” (LAW), ie. precautious interest rate
hikes to curb an asset price boom. According to
the estimates based on a structural model, the
net macroeconomic benefits of macroprudential
policies well exceed those of monetary policy as
far as LAW is considered.

Further, Mr. Smets expressed his view that as-
signing the supervision of macroprudential
policies to central banks has several advantages.
Those include better coordination with monetary
policy, central banks'expertise in macroeconomic
and financial surveillance, and incentives as a
lender of last resort to prevent financial crises.

Before concluding, Mr. Smets discussed the
potential risk of financial dominance of monetary
policy. This relates to the consequences of a pas-
sive macroprudential policy for price stability. For
example, an excessively loose monetary policy to
deal with debt overhang may produce an infla-
tion bias. Alternatively, an excessively tight mon-
etary policy to avoid possible financial instability
due to low interest rates may lead to a deflation
bias. Mr. Smets argued that the above risks can
be avoided if price stability remains the primary
objective for monetary policy and safeguarding
financial stability has a clear and separate policy
preparation within the central bank.

Anil Kashyap (Member of the Financial Policy
Committee, Bank of England and Professor, Uni-
versity of Chicago Booth School of Business) fo-
cused on the Bank of England’s experience and
explained how the mandates of financial and
monetary policies can be made compatible.
There are two separate committees in the UK: a
Financial Policy Committee (FPC) that is in charge
of financial stability and a Monetary Policy Com-
mittee (MPC) that is in charge of price stability.
Each committee has several internal and external
members that are unique to that committee. But

there is an important overlap in the membership
over the two committees.

Besides the two committees above, there is
a third one dealing with prudential regulatory
issues. The three committees coordinate their
agenda intensively, especially regarding stress
tests.

Professor Kashyap highlighted three main ques-
tions relevant when setting up a structure as de-
scribed. First, one could ask why separate bodies
are needed. The theoretical justification relates to
accountability. Even though, committees interact,
they have different objectives. Especially, in case if
something goes wrong, we need to understand
who is responsible for what.

From a practical point of view, he mentions
that monetary policy focuses on the centre of
the distribution of risky outcomes, while financial
policy is occupied with managing tail risks. In ad-
dition, we must keep in mind that financial and
business cycles are not aligned in general. At the
same time, monetary and financial policies use
different tools. Having a single committee would
be difficult and we would achieve less satisfactory
outcomes.

The second question asks whether and why
we need separate people in the committees. The
main answer is that expertise required is different.
Monetary policy committees around the world
are dominated by PhDs in economics, who are ca-
pable of solving highly specialized tasks and have
an appropriate technical background. On the
contrary, solutions of financial policy issues need
to rely more on experience from senior positions
gained at the private sector, i.e. people who have
experience in decision making and understand
possible reactions of markets and regulated firms.
In the field of financial policy we have less experi-
ence and research available, but it is also impor-
tant to spot the problem and have people with
different perspectives.

The last question Prof. Kashyap raised was why
we need personal overlaps in the committees.
The reason is that interactions between monetary
and financial policies need to be communicated
between committees. As an illustrative example,
he mentioned an MPC statement introducing
forward guidance in the UK. The statement in-
cluded a knockout clause that guidance ceases to
apply if MPC recognises that the stance of mon-
etary policy causes significant threat to financial
stability that cannot be contained by regulatory
actions. Having an overlap in membership helps
ensure that interactions in policy decisions are
managed smoothly. The overlap in membership
also prevents potential conflicts between com-
mittees and makes it harder for committees to
blame each other if something goes wrong.

Tuomas Peltonen (Deputy Head of the Secretar-
iat, European Systemic Risk Board) described the
framework of macroprudential policy in the EU.
As he noted, ESRB was the youngest institution
represented at the conference, established in re-

ro¢nik 26, 3/2018
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sponse to the global financial crisis. It was formed
to oversee the financial system of the EU and
prevent and mitigate systemic risk. In pursuit of
its macroprudential mandate, the ESRB monitors
and assesses systemic risks and, where appropri-
ate, issues warnings and recommendations.

The ESRB brings together EU central banks,
supervisory authorities and EU institutions. The
forum provides helps to solve many issues even
before any warning or recommendation is com-
municated. The decisions are made at the Gen-
eral Board, chaired by the ECB President.

Macroprudential policy interacts with various
other policies (fiscal policy, microprudential pol-
icy, monetary policy, etc.) Concerning the inter-
actions between macroprudential and monetary
policies, Mr. Peltonen mentioned that although
each of the policies has its own primary objec-
tive, they interact extensively. Macroprudential
policy impacts the monetary policy transmission
mechanisms, while monetary policy impacts fi-
nancial stability. At the same time financial stabil-
ity provides ground for effective monetary trans-
mission, thus the tools complement each other.
Their common denominator is that both policies
impact the incentives and payoffs of lenders and
borrowers.

What makes macroprudential policy differ-
ent from monetary policy is that the monetary
policy is common for the involved countries, but
macroprudential policy is a national policy tool.
The main benefit of the macroprudential policy
is then the fact that it can be used in a more tar-
geted way. It can more efficiently address asym-
metric developments and shocks at the country
or even sectoral level.

However, the timing of macroprudential poli-
cies is essential. It is important to identify the
early phase of the financial cycle in order to avoid
procyclicality.

In a short history of European macroprudential
policies many successful instruments have been
implemented. The overview of implemented tools
and their distribution across countries confirm
that the EU countries are in different phases of the
financial cycle. As Mr. Peltonen added, Slovakia,
the country that organised the conference, was
taking a leading position in the number of sub-
stantial macroprudential measures implemented
in the last few years, followed by the Czech Re-
public and Cyprus.

Looking forward, the three main challenges
are as follows. First, we need to ensure that all
European macroprudential authorities have the
necessary tools available to address systemic
risks. Second, we need to broaden the manda-
tory reciprocity framework to ensure the effective
mitigation of cross-border spillover effects and
regulatory arbitrage. Third, we need to extend the

6
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macroprudential framework to non-bank finan-
cial institutions in all EU countries.

Ludovit Odor (Deputy Governor, Narodna banka
Slovenska) opened his talk by projecting a com-
prehensive list of challenges for managing the
twin goals of price stability and financial stability.
At the same time, only a limited set of solutions
can be offered. In his view, the issue of twin goals
has emerged since the recent global financial cri-
sis. At least in case of the U.S. economy, inflation
has been relatively stable since the mid 1990s,
while output has failed to reach to the pre-crisis
trend level. Regarding the implications for mon-
etary policy, the main focus before the crisis was
setting short-term interest rates. Since the crisis,
the attention turned to managing the whole
yield curve by forward guidance, asset purchases,
funding for lending and other tools.

The main lessons learnt, according to Deputy
Governor Odor, include the separation of financial
stability from medium-term price and economic
stability. He added an observation that financial
crises can have a substantial and prolonged im-
pact on real activity. Next, he pointed out that
microprudential regulation often neglects nega-
tive externalities. This means that the focus on
individual institutions may lead to the omission
of consequences for systemic risk. The recent
experience of monetary policy at the zero lower
bound highlighted the need for additional finan-
cial stability measures.

Among the main challenges, Deputy Gover-
nor Odor noted several unknown features of the
transmission mechanisms of monetary and finan-
cial stability instruments, including possible inter-
linkages. As regards the discussion on the optimal
institutional setup for financial stability, several
questions remain open. For example, the degree
of coordination with monetary policy, organiza-
tion inside or outside the central bank, setting
up joint or separate committees with monetary
policy, special financial stability issues on the euro
area or EU levels, etc.

As for some tentative answers, the speaker ad-
hered to the view that a hierarchical approach
to the objectives of price and financial stability
is advisable. At the same time he was not fully
convinced that leaning against the wind would
be currently occurring. Further, he expressed
his opinion that central banks should have at
least some role in supervising financial stability.
Finally he pointed out the scarcity of research
results on interactions between fiscal, monetary,
macroprudential and microprudential policies,
which may be relevant for setting up institutions
efficiently.

(Compiled by Tibor Lalinsky and Peter Téth)
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Session 2 — Measuring, navigating and responding to

financial cycles

Speakers in the second session (from left): Baldzs Egert, Tommaso Mancini-Griffoli, Ewald Nowotny, Athanasios
Orphanides, and Alexander Michaelides (Foto: Roman Benicky)

The second session addressed two topics: The
nature and characteristics of financial cycles and
specifically the impact of the last downturn on
particularly vulnerable economies of the south-
ern EU periphery.

With regards to the topics of financial cycles,
the debate focused on certain ambiguity of the
concept, namely the difficulties of measuring
the financial cycles, the complexity of their rela-
tion with real business cycles, and the shifting
nature of both the financial cycles and their re-
lation to the real economy. An alternative view
downplayed the importance of financial cycles
for central bank policies, and instead proposed to
shift the attention towards management of vul-
nerabilities to avoid “dark corners” which could
potentially cause relatively small shocks to have
grave consequences.

A good potential example of a “dark corner”is
the current state of financial system in the euro
area, due to underdeveloped financial stability
regulation within the currency union. Using ex-
amples of struggling southern EU countries Cy-
prus and Italy, the speakers stressed the need for
considering the heterogenous nature of impact
of ECB policies on financial systems of various
countries, with particularly grave implications for
the southern periphery.

The debate was chaired by Ewald Nowotny,
Governor of the Oesterreichische Nationalbank.
In his opening remarks the governor congratulat-
ed the NBS on its anniversary and stressed fruitful

and long lasting cooperation between the two
central banks. Governor Nowotny defined the fi-
nancial cycles as self-reinforcing cycles of booms
and busts in different market with a duration of
approximately sixteen years, noting Hyman Min-
sky tradition in studying them. Pointing out the
time which has passed since the last peak of the
financial cycle in 2007 and the signs suggesting
that we are nearing another peak, he stressed the
importance of meticulous “leaning against the
wind” counter-cyclical policies in both monetary
and macropru areas.

After the introductory remarks by the Gover-
nor, the individual speakers presented their con-
tributors. Due to the dual focus of the panel, the
upcoming summary lists the speakers based on
the content of their contribution, instead of the
actual order in which the speakers took floor at
the conference.

Balazs Egert, Senior Economist of the OECD, de-
livered a presentation on the Nature of financial
and real business cycles in OECD. He showed his-
torical evidence suggesting potential divergence
between real and financial cycles with regards to
their volatility. As the former got progressively less
volatile, the volatility of the latter has increased.
Contrasting the two cycles, he pointed out that
the real cycles have become more asymmetric
with longer and larger periods of expansion. Ad-
ditionally, in particular among European coun-
tries, the real cycles have become quite strongly
correlated with the passage of time.

ro¢nik 26, 3/2018

7



THE

CHALLENGES FOR CENTRAL

BANKING

The shorter, volatile finance cycles have like-
wise become gradually more asymmetric, with
expansion longer and more pronounced, mark-
ing a contrast with the past, when they used to
be more symmetrical. Just like the real business
cycles, financial cycles have also gotten quite well
synchronized across OECD. Although they are
not necessarily correlated with the real business
cycles, the level of correlation appears to have
increased over time. In closing, Mr. Egert argued
that banking sectors has become increasingly
pro-cyclical, in particular as far as the commercial
and mortgage bank capital is concerned.

An additional way of looking at the stability in
financial way has been presented by Tommaso
Mancini-Griffoli, who serves as the Deputy Divi-
sion Chief of Monetary and Capital Markets De-
partment at the IMF. Instead of focusing at the
characteristics of the cycle, he suggested focus-
ing on the vulnerabilities, such as balance sheet
mismatches, too much leverage, asymmetric
information, externalities and mispricing of risk,
which could potentially amplify the GDP drop
caused by economic shocks. As a way of accom-
plishing this objective, he proposed shifting at-
tention towards the “Growth-at-Risk” concept as
a policy objective, policy modelling tool and con-
cept useful for policy discussion and communica-
tion. “Growth-at-Risk”is a concept similar to Value
at risk. When it is used to identify weaknesses in
the economy, two steps are necessary: estimation
of distribution of GDP growth and modelling its
dependence on financial conditions. The concept
was illustrated by the comparison of the distribu-
tion or GDP growth immediately after monetary
policy loosening and ten quarters after loosening.
The former had a higher kurtosis with very thin
left tail (corresponding to a recession), whereas
the latter was more flat with fatter tails. The pol-
icy loosening is thus stabilizing in the short run,
but destabilizing in the medium run. It actually
increased the likelihood of recession, creating a
“dark corner” Rather than looking at the median
growth impact of policies, he suggested looking
at the size of downside risks.

In policy terms, Mr. Mancini-Griffoli argued
against explicit targeting of financial stability in
“normal”times. Instead, he suggested using mac-
ropru tools to limit vulnerabilities of being caught
in a “dark corner” where a modest downturn
could lead to a potentially massive crisis. While
doing this, the policy agents should be mindful
of non-linearity of vulnerabilities (the growth at
risk might grow exponentially beyond a certain
threshold, and of the intertemporal trade-offs
where some short term risk decreasing measure
might actually lead to more risk in the long term.

The remaining two speakers focused on the situ-
ation in the euro area. Alexander Michaelides,

8

ro¢nik 26, 3/2018

the Head of the Department of Finance at the
Imperial College London, began his presentation
by pointing out his own experience of living in
Cyprus at the time the country was hit by a vi-
cious crisis. He stressed the vulnerability of small,
open economies in a currency union with a weak
fiscal position combined with trade imbalances,
credit growth and weak corporate governance.
The speaker named three aspects of crisis: the
information leakage, transparency and political
repercussions.

To address these potential vulnerabilities, he
suggested being mindful of a number of hazards.
Firstly, he stressed the largely unavoidable
information leakages, which might allow highly
informed individuals to engage in a rent seeking
behaviour and avoid negative impact of policy
changes on their personal wealth. The risk is
particularly great if decisions of Central Banks are
not transparent and predictable. As a final point,
he stressed the need to be mindful of the costs
of delay to implementation of policies, which can
cause unnecessary suffering and destruction of
wealth. All the listed vulnerabilities, he argued, are
further exacerbated by political considerations.
As a potential remedy for the vulnerabilities of the
small open economies he suggested promotion
of financial literacy among the population,
which also helps to limit the unequal impact on
individuals due to factors such as information
leakages.

Athanasios Orphanides, Professor at Massachu-
setts Institute of Technology, discussed the unique
challenges to monetary and financial in the euro
area. He stressed the incomplete nature of the
currency union lacking financial union, resulting
in heterogeneous effects of common monetary
policy across member states. Problems caused by
heterogeneity can be corrected or amplified by
policy. Within this context, he stressed the over-
reliance of the ECB on markets, in particular the
rating agencies, which in light of the existing
multiple equilibria in sovereign debt markets in
the euro area create “cliff edges” for countries for
which a risk of rating downgrade becomes a self-
fulfilling prophecy due to the risk of being ren-
dered ineligible for monetary policy operations
in spite of their sound fundamentals. To stress his
point, he compared the situation of Italy to the
one in Japan, arguing that the risks of financial
instability in the southern European country are
much greater, even though when looking at fun-
damentals, it is actually Japan that comes weaker
from the comparison. To address this weakness,
he suggests a shift of focus towards the funda-
mentals, which could result in a more efficient
policy without introducing arbitrariness to policy
making.

(Compiled by Brian Fabo and Michal Bencik)
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Session 3 — Shaping the Future of Financial Services

Speakers in the third session (from left): Gernot Mittendorfer, Thomas Jordan, José Manuel Gonzdlez-Pdramo,
and Lubos Pdstor (Foto: Roman Benicky)

Thomas Jordan, José Manuel Gonzalez-Paramo,
Gernot Mittendorfer and Lubo$ Pastor met to
discuss the future of financial services which has
been brought by the progress in IT industry. They
focused on the implications of new technologies
for banks, investors and regulators.

The advent of Fintech brings substantial changes
in the financial industry core functions (lending,
savings, giving advice and risk management, and
executing payments). As outlined by Thomas
Jordan, Chairman of the Governing Board of the
Swiss National Bank, these changes take place
across three dimensions: technology, products,
and product providers.

Advances in technology which influence fi-
nancial industry take place in several areas. Rising
computational power allows companies to com-
bine efficiently many signals and use this large in-
formation set in price creation. The ability to store
large data sets enables estimating demand func-
tions of specific customers with a tailored price
and product. Machine learning brings changes
to trading and financial advice when both finan-
cial industry functions are substituted by artificial
intelligence. Smart mobile phones changed the
communication with banks. Nowadays most cli-
ents talk with banks through internet banking.
Blockchain technology is changing the settle-
ment of financial transactions from several days
to instantaneous clearing.

New technology has triggered the develop-
ment of new financial products. The most influ-
ential are mobile payments, crypto-currencies,
direct lending (no need for financial intermedi-
ary), quantitative investments and automated
financial advice.

Consequently, these products fostered the
emergence of new product providers along tra-
ditional banks. Innovative start-ups as well as
Bigtech companies (e.g. Amazon, Google, Sam-
sung, Facebook) entered the financial industry.

These enormous changes in the industry call for
new regulation to level the playing field between
new and traditional product providers. Regula-
tion is especially needed to eliminate uncertainty
of what is subject to current regulation and what
is not. The uncertainty among financial industry
players how the data can be utilized distorts the
markets. There should be unifying framework
requlating data confidentiality and protection
against cyber-crime. In the design of regulations,
regulators should consider that barriers across
sectors (e.g. Bigtech sector and financial sector)
and across countries are gradually disappearing.
Finally, regulation should be more dynamic to ac-
company the rapid Fintech evolutions.

Lubo$ Pastor (Proffesor, University of Chicago
Booth School of Business and Board Member,
Narodna banka Slovenska) has focused in his talk
on the technology and products from the Asset
Management point of view. He identifies three
trends related to Fintech emerge in Asset Man-
agement.

First, there has been a move from active to pas-
sive investing, which is driven by the long run un-
derperformance of active managers to passive in-
vestments. This has led to enormous emergence
of index funds and ETFs.

The second trend lies in shift from fundament
to quantitative investment. Investment analysts
do not scrutinize in detail individual companies
(visit companies, meet the management teams or

ro¢nik 26, 3/2018
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1 Asmart Beta ETF is a type of
exchange-traded fund that uses
alternative index construction rules
instead of the typical cap-weighted
index strategy, in a transparent way.
It takes into account factors such as
size, value and volatility. It utilizes
both passive and active methods of
investing — passive, because it follows
an index, but active, because it con-
siders alternative factors. Smart Beta
ETFs are ideal for investors hoping to
maximize their income and returns
and minimize risk.

research the products the firms sell) in an effort to
identify a competitive edge. They rely purely on
mathematical and statistical concepts to make
investment decisions. Combining this trend with
the passive investment, Prof. Pastor sees the future
mainly in the smart beta ETFs' type of products.

The third trend he identifies stems from finan-
cial advice. It used to be that financial advice was
solely human based but recently with the new
tech generation of millennials the financial advice
becomes more and more automated — robotized.
Younger generation feels comfortable to take fi-
nancial advice from the algorithms based on ma-
chine learning.

These trends can be seen in US as well as in
Europe. In Europe we often see that investment
pretends to be active but in fact it is close to pas-
sive. Asset managers used this strategy to charge
higher fees.

The fundamental question is why active man-
agers underperform? Are we going to see extinc-
tion of active management in the future? Prof.
Pastor argues that active management is an es-
sential part of price determination. Fundamental
analysis of the underlying asset brings the most
important part of information into price forma-
tion. The reason for the shift from active manage-
mentis that there is just too much competition on
the financial market. There are too many of active
managers and since active management is costly
the pie of profits is not big enough for everybody.
He also believes that active management is likely
to become more efficient and more automated in
the future and thus become less costly. There will
be more space for smart beta type of products.

What are the challenges for regulators? Some
people are worried that the sudden outflows
from ETFs may destabilize the market. Prof. Pas-
tor is not concerned by the risk represented by
sudden outflows. He sees ETFs as well diversified
products which are not concentrated in certain
type of investment. Therefore the outflow of funds
will be proportional — in well diversified way.

Prof. Pastor is however concerned about the li-
quidity issues. There is a large proportion of ETFs
with underlying assets with low liquidity. Hence,
in case of a sudden outflow it might be difficult
to find a buyer in the short run. Further, he shared
his concerns about leverage, inverse and volatility
ETFs. These assets are traded with so called zero
sum game. This means the proportion of losers is
equal to winners and this type of investment has
similar characters as a bet. This type of investment
is risky because investors often do not realize the
betting character of these products. They are part
of their retirement portfolios even if the expected
value of the investment is zero.

How is the new era of computerized investing
going to impact regulation? Prof. Pastor first lays
out a small model of how the near future is going
to look. He predicts further expansion of smart
beta products and quantitative hedge funds. The
use of machine learning and big data to get the
best information set for the trading. Investors will
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increasingly use information such as satellite im-
ages to get very quick information on trade activi-
ty and electricity consumption, they will calculate
number of ships going from place to place. How-
ever, he notes that even this very good and quick
information will translate into trading because
of the heterogeneity in the interpretation of the
data. Another example of the use of information
is that quant market players with large data set
and quick computers can utilize instantly the in-
formation from credit card payments of millions
of people.

Is this bad or good for regulators? He argues
it is a good thing. Markets will be more efficient
because of the use of better information to form
prices. Hedge funds used to trade on limited set of
signals. Nowadays they collect enormous amount
of information in price discovery and trading. Au-
tomated advice is good for regulators because it
is less expensive for clients (lower fees) and more
transparent (less likely to be subject to fraud).

Gernot Mittendorfer (Chief Financial Officer, Er-
ste Group Bank AG) focused on the link between
new products and emergence of new providers
of financial services. New financial products foster
the emergence of new product providers along
traditional banks. Innovative start-ups as well as
Bigtech companies with technological know-
how, huge capital, large custumers base and
excellent data (e.g. Amazon, Google, Samsung)
enter the financial industry.

The entry of new product providers in the fi-
nancial industry is facilitated by the fact that new
providers are often not subject to or do not com-
ply with the tight regulations faced by banks.

The entry of new product providers reduces
banks” revenues and margins. Banks respond by
creating independent start-ups that explore Fin-
tech opportunities and by increasing banking
digitalization.

In retail banking digitalization engenders a hy-
brid model of banking. Since young generations
adopt technology faster than old generations,
young generations use digital banking while old
generations use traditional banking.

Surprisingly, Fintech does not affect commer-
cial banking in Eastern Europe. This is the case be-
cause only 16% of corporate investments (vs. 97%
in the UK) are financed through capital markets.
Nevertheless, the advent of Fintech may help to
increase the share of corporate investments not
financed through banks.

Fintech start-ups constitute a limited threat for
traditional banks. Start-ups tend to be extremely
flexible and innovative. However, they often lack
the data, customer base, and capital necessary to
compete with banks

Yet, Bigtech companies entering the financial
industry pose a serious threat to traditional banks.
While Bigtech (e.g. Amazon, Google, Samsung,
Facebook) are less innovative than start-ups, they
have technological know-how, huge capital, large
costumers base and excellent data.



THE CHALLENGES FO

R CENTRAL BANKING

In an industry centered around trust and confi-
dentiality, the high protection of data and savings
is banks competitive advantage with respect to
Bigtech companies (and fintech startups). In this
sense, recent scandals related to data protection
(e.g. Facebook collaboration with Cambridge An-
alytics) represent an obstacle that slows the entry
of Fintech start-ups and Bigtech companies into
the financial industry.

José Manuel Gonzalez-Paramo (Executive Board
Director, Banco Bilbao Vizcaya Argenataria) has
focused in his talk on the role of regulation in the
new era. He argues that the advent of Fintech en-
genders new risks for the financial industry and
identifies three main risk channels.

First, new technologies, new products, and new
product providers are not regulated (or do not
comply with regulation) and so create regulation
uncertainty. Second, new product providers fre-
quently come from different sectors (e.g. Bigtech)
or different countries. They are often not subject
to the same regulations as local banks or simply
they do not comply with regulations. Third, new

technologies increasing computational power
(e.g. quantum computers, cloud computing) can
empower cybercrime.

In particular, the second and the third elements
of risk pose a threat for data protection and data
confidentiality. Regulation is needed to eliminate
uncertainty, level the playing field between new
and traditional product providers, and protect
data confidentiality, contrast cybercrime, and
accompanying technological innovation in the
financial industry.

In the design of regulations, regulators should
consider that barriers across sectors (e.g. Bigtech
sector and financial sector) and across countries
are gradually disappearing. Furthermore, regula-
tion should be more dynamic to accompany the
rapid Fintech evolutions.

From the supervisory perspective, it is valuable
to invest in skills and technology such as cloud
computing and big data. The use of these tech-
nologies will make supervision of banks less ex-
pensive and more efficient.

(Compiled by Ales Marsdl and Michele Dell’Era)

Foto: Roman Benicky
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Ocakavany makroekonomicky

vyvoj SR

AKTUALNY VYVOJ AKO VYCHODISKO
STREDNODOBEJ PREDIKCIE P2Q-2018
Ekonomika eurozény vzrastla v 1. Stvrtroku 2018
medzistvrtrocne o 04 %. Tempo ekonomického
rastu v eurozéne sa tak v porovnani's predchadza-
jucim Stvrtrokom spomalilo o0 0,3 percentudlneho
bodu. Rast ekonomiky podporila najma spotreba
domécnosti. K rastu HDP prispeli zésoby a inves-
ticny dopyt. Naopak, pokles ¢istého exportu timil
hospodarsky rast. Signaly z dostupnych predsti-
hovych indikatorov v sicasnosti indikuju pokra-
Covanie rastu ekonomiky na podobnej Urovni aj
v 2. Stvrtroku 2018.

Tempo rastu slovenskej ekonomiky v 1. Stvrt-
roku 2018 pokracovalo v doterajsom priaznivom
trende (0,9 % medzistvrtrocne). Bolo to viak pod
ocCakdvaniami z predchadzajucej progndzy, ked
napriek rastu produkénych kapacit v automobi-
lom priemysle oslabil exportnd vykonnost slabsi
zahrani¢ny dopyt. Hlavnym zdrojom rastu ekono-
miky tak bol doméci dopyt. Sukromna spotreba
pokracovala v dynamickom raste, pricom bola
podporend tak vysSou zamestnanostou, ako aj
vyraznou dynamikou miezd. Pozitivne prekvapil
najma investi¢ny dopyt, ktory profitoval z nizkych
urokovych sadzieb, z rozsirovania produkénych ka-
pacit v ekonomike a z vy3sich verejnych investicii.

V33 vykon ekonomiky sa prejavil aj v raste
poctu pracovnych pozicil. Zamestnanost vzrastla
v 1.5tvrtroku 2018 00,4 % medzistvrtrocne, pricom
firmy prijimali novych pracovnikov vo vietkych
odvetviach, najviac vak v priemysle. Zmensujica
sa ponuka uchadzacov z radov nezamestnanych
sa vsak zacina prejavovat v miernom spomalovani
rastu zamestnanosti. Tlaky na trhu prace sa tak vo
vacsej miere prejavuju v dynamickom raste miezd.
To podporuje presuny pracovnikov medzi firma-
mi a odvetviami. Aprilové Udaje indikuju, Ze miera
nezamestnanosti pravdepodobne bude klesat uz
pomalsie ako v predchadzajucom roku.

Inflacia akcelerovala v aprili 2018 na trovni 3,0 %.
Prispeli k tomu ndkladové aj dopytové faktory.
Rastuce ceny ropy sa prejavili v zvyseni cien pohon-
nych latok. K zvy3ujucemu sa domacemu dopytu
prispeli ceny sluZieb aj tovarov bez energil. Prejavili
sa aj metodické vplyvy, a to zvysenie vahy leteniek
v spotrebnom kosi. Tento faktor prispel k inflacii
v rozsahu priblizne 0,2 percentudlneho bodu.

MAKROEKONOMICKA PREDIKCIA

Slabsi vyvoj zahrani¢ného dopytu SR zaciatkom
roka sa prejavil v prehodnoten( tempa rastu do-
pytu po slovenskom exporte v roku 2018.V do-
sledku pomalsej dynamiky v 1. Stvrtroku 2018 bol
rast zahrani¢ného dopytu v porovnani s predcha-
dzajucou prognézou mierne upraveny smerom
nadol na 5,2 %.V dalsich rokoch predikcie sa pred-
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pokladd jeho spomalovanie, no vplyvom ocaka-
vaného pozitivnejsieho vyvoja importu nasich
obchodnych partnerov mimo eurozéony by mal
byt rast zahrani¢ného dopytu SR v dalsich rokoch
v porovnani s predchadzajucou predikciou vyssi.
V roku 2019 by mal dosiahnut 5,0 % (vyssi o 0,4
percentudineho bodu) a v roku 2020 4,2 % (vyssi
00,1 percentudlneho bodu).

Spomalenie exportnej vykonnosti zaciatkom
tohto roka by malo byt len docasné. Zahranic-
ny dopyt by sa mal v dalsich Stvrtrokoch zrych-
lit, ¢o sa spolu so zaciatkom zvysenej produkcie
v automobilovom priemysle premietne do rastu
exportnej vykonnosti. T4 by mala kulminovat
v budicom roku, ked sa najvyraznejsie prejavi
produkcia stvrtej automobilky. V roku 2020 po od-
zneni tohto pozitivneho ponukového Soku by sa
mal export spomalit, stale by vsak mal predbiehat
rast zahrani¢ného dopytu a ekonomika by mala
ziskavat trhové podiely.

V tomto roku sa ocakdva zvysend investi¢na
aktivita. Signalizuju to Udaje zo zaciatku roka. Vy-
raznejsie vzrastli sukromné investicie a mesacné
Statistiky z 2. Stvrtroka naznacuju pokracovanie
tohto trendu. Vyrobné kapacity v sukromnej sfére
sa vyuzivaju na vysokych urovniach a predpokla-
da sa, Ze spolu s pozitivnym ponukovym Sokom
sa budu produkéné kapacity nadalej rozsirovat.
V daldom obdobi sa o¢akava pokra¢ovanie dyna-
mického rastu verejnych investicii vplyvom opa-
tovného rozbehnutia velkych infrastruktdrnych
projektov a zvyseného Cerpania eurofondov.

Aktudlny vyvoj naznacil, Ze v tomto roku by mal
pokracovat rast sukromnej spotreby priblizne na
Urovni minulého roka. Zdrojom jej rastu by mal
byt priaznivy vyvoj miezd v désledku silného do-
pytu po pracovnej sile, ako aj legislativnej Upravy
Zakonnika prace. Spotrebitelsky dopyt by mal ak-
celerovat v roku 2019 a v dalSom roku by sa mal
udrzat na podobnej Urovni.

V tomto roku by mala ekonomika v doésledku
rozsirenia produkénych kapacit v automobilovom
priemysle zrychlit tempo rastu na 4,0 % a v roku
2019 dalej akcelerovat na 4,8 %. K rastu ekonomiky
by mal najvyraznejsie prispievat export.V roku 2020
sa po odzneni pozitivneho efektu rozsirenia pro-
dukénych kapacit v automobilovom priemysle oca-
kdva spomalenie k Urovni 4,0 %. Odhad produk¢nej
medzery signalizuje, Ze ekonomika sa postupne do-
stdva nad svoju rovnovaznu Uroven, ¢o by sa malo
prejavovat v zrychlovani dopytovej inflacie.

Aktudlny vyvoj na trhu prace naznacil postup-
né spomalovanie rastu zamestnanosti. Ekono-
mika by mala vytvarat nové pracovné miesta,
v dosledku negativneho demografického vyvoja
a znizujuceho sa poctu nezamestnanych osoéb by
sa véak mali zaplhat pomaldie. Pomahat zaplnit
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Graf 1 Vyvoj HDP' (medzirocny rast v %, prispevky
v percentudlnych bodoch), porovnanie janudro-
vej a marcovej predikcie
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volné pracovné miesta bude prilev pracovnych
sil zo zahranicia a zvysujuca sa participacia. V ho-
rizonte predikcie sa predpokladd zvyraznenie na-
pdtia medzi ponukou a dopytom na trhu prace,
¢o sa premietne do dalSieho spomalovania rastu
zamestnanosti.

Mzdy by mali dynamicky rast v celom horizonte
predikcie, pricom k tomu bude prispievat tak ve-
rejny, ako aj sukromny sektor. Vo verejnom sektore
sa okrem avizovaného zvysenia platov v Skolstve
ocakava aj vyraznejsie zvysenie miezd od januara
2019 (Uprava mzdovych tarif). V sukromnom sek-
tore by mali mzdy odzrkadlovat rastcu produkti-
vitu prace a nesulad medzi dopytom a ponukou
na trhu prace, ¢o sa mdze prejavit vo vyssich vy-
jednanych mzdéch. V rdmci predikcie sa uvazuje
aj s efektom Upravy Zékonnika prace (vyssie od-
meny za pracu vo sviatok, cez vikend a v noci)
s celkovym kumulativnym vplyvom 0,67 percen-
tudlneho bodu na priemernt mzdu.

Zrychlenie inflacie v tomto roku vyplyva z aktu-
alneho vyvoja, ked inflacia dosiahla v aprili 3,0 %.
K akcelerdcii cien prispeli okrem metodickych fak-
torov najma ceny energif (ndkladovy faktor), ale aj
dopytové tlaky. Tie by sa mali premietat v rastu-
cich cendch sluzieb a priemyselnych tovarov bez
energif. Vplyvom spomalenia cien energif a agro-
komaodit by sa malainflacia v dalsich dvoch rokoch
mierne spomalit. Prevladat by mal vplyv rastucich
prijmov domécnosti a rastice dovozné ceny, kto-
ré by sa mali vyraznejsie premietat do cien sluzieb
a priemyselnych tovarov bez energif.

V tomto roku sa predpokladd mierny pokles de-
ficitu verejnych financii na 0,9 % HDP, pricom za
spomalenim tempa konsolidacie su niektoré legis-
lativne opatrenia vlddy (napr. zrusenie danovych
licencif, zmeny v penzijnom systéme a v systéme
socidlnej starostlivosti), ako aj o¢akévané zrychle-
nie platieb za zdravotnu starostlivost. V horizonte
prognozy by mali klesajuce Urokové naklady, niz-

ky rast socidlnych vydavkov, ako aj rastice darno-
vé a odvodové prijmy vplyvom pokracujiceho
priaznivého ekonomického vyvoja prispiet k rych-
lejsej konsolidacif verejnych financif. Deficit verej-
nych financif by mal klesntt v roku 2019 na 0,4 %
a v roku 2020 na 0,1 % HDP. V horizonte progné-
zy sa oCakdva pokracujuci trend znizovania dlhy,
pricom pozitivne by mali pdsobit narastajuce
rozpoctové primarne prebytky, klesajuce Urokové
naklady na obsluhu dlhu, ako aj rast HDP.

RizikA

V' redlnej ekonomike sa v tomto a nasledujucom
roku moéze prejavit riziko nizsieho rastu, najma
vplyvom obavy z narastu protekcionizmu, pripad-
ného pokracovania utlmeného rastu eurozény
a geopolitickych faktorov. Rizikom je aj iné ako
predpokladané nacasovanie zaciatku novej pro-
dukcie v automobilovom priemysle. V. cenovom
vyvoji su rizikd vyvazené. K vyssiemu rastu cien by
mohli prispiet domdce faktory. Timiaci vplyv by
naopak mohlo predstavovat mozné zmiernenie
vyvoja globalnej ekonomiky.

POROVNANIE S PREDCHADZAJUCOU
PREDIKCIOU
Celkové makroekonomické tendencie sa vy-
raznejsSie nezmenili. Aktudlne slabsi rast HDP
v 1. Stvrtroku sa vak premieta do prehodnotenia
celkového rastu ekonomiky v tomto roku smerom
k nizsiemu tempu. Suvisi to so slabou exportnou
vykonnostou v 1. Stvrtroku, ¢o sa premietlo do
revizie dynamiky exportu v tomto roku smerom
nadol. V rdmci domdaceho dopytu sa na zaklade
aktudlneho vyvoja Ciastocne zrevidoval smerom
nadol rast sukromnej spotreby, ¢o viak bolo kom-
penzované lepsim investicnym dopytom. V roku
2019 sa nepatrne zvysil rast ekonomiky vplyvom
lepsieho exportu (priaznivejsi vyhlad zahrani¢né-
ho dopytu) a pozitivnejsieho vyhladu investicif.

Zamestnanost sa vyvija v sulade s predpoklad-
mi z predchadzajucej predikcie. Aktudlny vyvoj
naznacil, Ze miera nezamestnanosti by mala byt
mierne nizsia ako v predchadzajucej predikcii. Za-
mestnavatelia totiz nové pracovné miesta oproti
nasim ocakavaniam vo vacsej miere obsadzovali
domacimi nezamestnanymi a v mensej miere
z rastlcej participacie na trhu prace. Podobne ako
v predchddzajucej predikcii doslo opét k revizii ras-
tu miezd k vyssej dynamike. Naznacili to aktudlne
Udaje zo zaciatku roka a podporuju to aj statistiky,
ktoré zachytdvaju vyssiu fluktuaciu zamestnancov
v dbsledku rastucich tlakov na trhu prace.

V inflacii doslo k vyraznejsej zmene najma
v roku 2018. Do velkej miery je to spdsobené
silno rasticou cenou ropy, ktord sa premieta do
cien pohonnych latok. Dal3im faktorom su ceny
leteniek, ktoré tiez prispievaju k zvyseniu predik-
cie inflacie. Vyraznejsie sa zvysili aj dovozné ceny.
V dalsich rokoch by sa mali do inflacie pretavit
najma dopytové tlaky, ktoré budu podporované
dynamickym rastom miezd a zlepsujucim sa sen-
timentom domacnostf.

(odbor ekonomickych a menovych analyz NBS)

1 Struktdra rastu HDP je vypocitand
ako prispevky rastu jednotlivych
komponentov HDP po odrdtani
ich dovoznej ndro¢nosti. V nasom
pripade sa vychddzalo z konstantnej
dovoznej ndro¢nosti jednotlivych
Zloziek HDP (konecnd spotreba
domdcnosti 30 %, viddna spotreba
7 %, investicie 50 % a export 62,5 %).
Zvysok dovozu bol zaradeny do
zmeny stavu zdsob a Statistickej

diskrepancie.

2 Podrobnejsie informdcie st v boxe 1
Strednodobej predikcie P1Q-2018.
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1 Cldnok vychddza zo Sprdvy o financ-

nej stabilite k mdju 2018.
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Hlavne rizika a trendy
z pohladu stability slovenského
bankoveého sektora

Jozef Kalman, Ndrodnd banka Slovenska

Obzvldst priaznivé ekonomické prostredie vplyvalo na financn stabilitu slovenského
financného sektora skor pozitivne. Takyto vyvoj vsak so sebou nesie rizikd, pokial'ide o jeho
dlhodobt udrzatelnost. Z hladiska externych vplyvov na financnd stabilitu sa tak stdle
vyznamnejsimi stdvaju rizikd na financnych trhoch, a to predovsetkym riziko spojené s moz-
nym nadhodnotenim aktiv. V domdcom prostredi je najvyznamnejsim trendom a zdroven
rizikom nadmerny rast tverov domdcnostiam a s tym spojeny vyrazny rast zadlZenosti
domdcnosti. Ndrodnd banka Slovenska reagovala na tdto situdcia sprisnenim pravidiel
poskytovania Uverov domdcnostiam. Rychly rast Uverov stdl aj za zvysenim rizika likvidity.’

V hospoddrstve previddala mimoriadne priaz-
nivd situdcia, a to tak vdomdcom prostredi, ako
ajv globdlnom meradle.
Situdciu v externom prostredi formovalo zrychle-
nie svetovej ekonomiky, ktord zaznamenala naj-
rychlejsiu dynamiku rastu od finan¢nej a ekono-
mickej krizy. Pozitivnou ¢rtou tohto rastu je jeho
plodny charakter, kedZe sa odohrava napriec re-
gidbnmi a vo vacsine krajin. Pod zvysenu ekono-
micku aktivitu sa podpisal jednak nérast investic-
ného dopytu a jednak akcelerdcia spotreby. Rov-
nako pozitivne zostavaju vyhliadky globédlneho
ekonomického rastu na nasledujuci rok az dva,
pocas ktorych by sa tempo rastu malo udrzovat
na Urovni porovnatelnej s uplynulym rokom.
Ekonomika Slovenska takisto zaZiva priaznivé
Casy, ked uz tri roky rastie na medziro¢nej baze
tempom prevysujucim 3 %. K rastu domacej eko-
nomiky prispel okrem doméceho dopytu aj zahra-

Graf 1 Vyvoj na americkom akciovom trhu
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ni¢ny dopyt, a to predovietkym v druhej polovici
roka 2017. Stabilne silnejucou zlozkou domaceho
dopytu je v poslednych rokoch konecnd spotreba
domdcnosti. Pradve domdcnosti svojou spotrebou
stabilne vyznamnou mierou prispievaju k rastu
slovenskej ekonomiky. V nasledujucom obdobi sa
da ocakavat dalsie zrychlenie ekonomického ras-
tu, ktory by mal kulminovat v roku 2019.

Obzvldst priaznivé podmienky, ¢i uz v domdcej
alebo vo svetovejekonomike, vsak so sebou nest
rizikd, pokial'ide o ich dlhodobu udrZatelnost.
Prvym dévodom mozného ochladenia je postup-
né odznievanie podpornych prorastovych progra-
mov, najma v oblasti menovych politik v rozvinu-
tych krajinach. Po druhé, viaceré ekonomiky sa
pribliZili k drovni svojho potencidlu, takze dalsi
udrZatelny rast je mozny len prostrednictvom
strukturalnych faktorov, akymi su napr. zvysovanie
produktivity prace alebo demograficky rast. Tato
skutoc¢nost sa tyka aj slovenskej ekonomiky, ktord
postupne zacina vykazovat znaky prehrievania. vV
dalsom obdobi sa v désledku silnejuceho rastu
ekonomiky predpoklada otvéranie kladnej pro-
dukénej medzery a postupné prehrievanie eko-
nomiky. S tym suvisf aj zvysena tvorba rizik, ked
Cast ekonomickej produkcie a vytvorenych pra-
covnych miest nebude dlhodobo udrzatelna. Naj-
ma domdci pracovny trh zacina ¢oraz vyraznejsie
pocitovat nedostatok kvalifikovanej pracovnej sily.
Tretim dévodom je negativny vplyv nedavnych
protekcionistickych opatreni, napr. v oblasti colnej
politiky. Tie mézu v pripade ich dalsej eskalacie vy-
razne zhorsit situaciu v medzinarodnom obchode,
a tym aj spomalit globalny ekonomicky rast.
Zaroven z hladiska externych vplyvov na fi-
nancnu stabilitu sa stale vyznamnejsimi stavaju
rizikd na finan¢nych trhoch. Tieto riziké dlhodobo
rastl a v poslednom obdobi su coraz zretelnej-
Sie. Najvyznamnejsie riziko je spojené s moznym
nadhodnotenim aktiv, predovietkym v dosledku
dlhoro¢ného obdobia nizkych drokovych sadzieb
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a kvantitativneho uvolfovania. Dolezité je, ze ri-
ziko nadhodnotenia sa tyka aj rizikovejsich aktiv.
Citlivost finan¢nych trhov potvrdzuje aj neddv-
ny vyvoj na finan¢nych trhoch vo februari 2018,
ked ndhla zmena postoja investorov méze rychlo
spustit vinu turbulencif. Na globélnych financnych
trhoch su navyse stéle vo vacsej miere pritomné
charakteristiky, ktoré pripominaju situaciu pred
velkou finan¢nou krizou. Na americkom trhu za-
znamendva vyrazny rast segment Uverov posky-
tovanych vysoko zadlZenym subjektom, ¢asto so
$pekulativnym ratingom. V globdlnom kontexte
rastie podiel investicif prostrednictvom investic-
nych fondov, ktoré su vsak vystavené rastiicemu
riziku likvidity. Zaroven sa objavuju nové inovativ-
ne financné produkty, ktoré umoznuju vyuzivanie
vyrazného pakového efektu, alebo vysoko Speku-
lativne investi¢né stratégie.

NepretrZity rast tverov domdcnostiam patri
medzi najvyraznejsie trendy z pohladu financ-
nej stability.

Situdcia v domacom bankovom sektore je dlho-
dobo charakteristicka intenzivnym rastom UGve-
rov sektoru domécnosti. Uvery domécnostiam
dosiahli najvyssi prirastok v marci 2017, odvtedy
sa udrzuju blizko historickych maxim. Medziroc-
nd dynamika viak nadalej presahuje dvojciferné
urovne. Takyto rast Uverov tak stdle mozno pova-
Zovat za nadmerny, a to jednak vzhladom na eko-
nomické fundamenty, ako aj v kontexte krajin EU.
Obzvlast dolezitou skuto¢nostou je, Ze Slovensko
viac ako Sest rokov zaznamendvalo najvyssi me-
dziro¢ny rast Gverov v celej EU. V priebehu tohto
obdobia sa objem Uverov takmer zdvojnasobil.
Dal3ie staty v poradf zaznamenali podstatne nizsi
narast objemu Gverov.

Rychly rast Uverov bol podporovany silnymi
dopytovymi a ponukovymi faktormi. Rast Uverov
slovenskych domacnosti bol podporovany mimo-
riadne dobrym makroekonomickym prostredim,
predovsetkym postupnym prehrievanim na trhu
prace. Ako podstatny faktor silného rastu Uverov
sa ukazuje najmd nizka uroven Urokovych sa-
dzieb. Potvrdzuje sa to najma pri porovnanf rastu
Uverov na Slovensku a v okolitych krajindch. Mak-
roekonomické prostredie sa zlepSovalo aj v okoli-
tych krajinach, neviedlo viak k takému vysokému
rastu Uverov ako na Slovensku. Slovensko sa od
zahranicia odlisuje prave vyvojom urokovych sa-
dzieb, ktoré sa od roku 2010 posunuli z takmer

Velmi déleZitd Ulohu pri si¢asnom silnom raste
Uverov zohravaju banky. Spominany pokles sa-
dzieb zniZuje Urokové marze bank, ¢o vytvara tlak
na ziskovost bank. Banky tak pokles marzi kom-
penzuju tlakom na rast objemu Uverov. K ochote
poskytovat vacsie objemy Uverov tiez prispieva
aj aktualne nizky stav zlyhania Uverov. Tento op-
timizmus sa vsak moze ukazat ako prehnany, naj-
ma v pripade ekonomického soku.

Popri ekonomickych fundamentoch mé na dy-
namiku Uverov domacnostiam pomerne vyrazny
vplyv aj legislativa. Na jednej strane su to dote-

Graf 2 Rast iverov domdcnostiam v EU
(relativny ndrast objemu tverov domdcnostiam
medzi februdrom 2012 a februdrom 2018)
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Pozndmka: V grafe nie su zahrnuté Udaje o Belgicku, ktoré boli
ovplyvnené sekuritizdciou.

rajsSie opatrenia NBS zamerané na zmiernenie
nerovnovah, ktoré vzdy priniesli aj spomalenie
tempa Uverovania. Na druhej strane bola legis-
lativna zmena prijata v roku 2016, ktora zaviedla
strop na poplatok za pred¢asné splatenie Uvery,
¢o sposobilo dramatické zmeny na trhu Uverov.
Vyrazne poklesli Urokové sadzby, ¢o viedlo k na-
rastu dynamiky Uverovania.

Na konci roka 2017 a zaciatkom roka 2018
zaznamenal rast Uverov domacnostiam urcitd
stabilizaciu. Takyto vyvoj moze suvisiet s niekol-

Graf 3 Vplyv legislativy na rast zadlZenosti do-
mdcnosti na Slovensku (medzirocny rast uverov
domdcnostiam v mld. EUR a v %)
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Pozndmka: 1 % poplatok za splatenie Gveru — ide o zavedenie re-
gulatérneho limitu na poplatok za predcasné splatenie tveru na
byvanie vo vyske 1 %.

2 Viac o faktoroch prispievajicich
k zadlzenosti domdcnosti mozno
ndjstv Sprdve o financnej stabilite

k novembru 2017.
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Graf 4 Vyvoj a simuldcia podielu zadlZenosti

domdcnosti k HDP v porovnani' s inymi krajinami
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Zdroj: NBS, Eurostat.

Pozndmka: Posledné tdaje su k 31. marcu 2018. Simuldcia vyvoja
sa tyka obdobia od aprila 2018 do decembra 2020. Predpoklada-
ny vyvoj HDP vychddza zo strednodobej predikcie NBS k prvému
Stvrtroku 2018.

kymi faktormi. Prvym su zdsahy NBS zamerané
na podmienky poskytovania retailovych Uverov,
pri ktorych sa predpokladd timiaci efekt na rast
Uverov domécnostiam. Druhym faktorom moze
byt postupné nasycovanie trhu Uverov, ktoré sa
v kombindcii s postupnym demografickym osla-
bovanim mladsich popula¢nych ro¢nikov méze
zacat prejavovat saturaciou Uverového trhu.
Rastica zadlZenost je najvdcsim rizikom pre fi-
nancna stabilitu.
S rasticim objemom Uverov poskytnutych do-
macnostiam Uzko suvisi riziko zadlzenosti do-
macnosti. Tempo, ktorym sa v stcasnosti zadlzuju
slovenské domacnosti je jedno z najrychlejsich
v EU. Porovnanie s vyvojom v regione strednej
a vychodnej Eurdpy naznacuje, Ze nadmernost
vykazuje nielen tempo jej rastu, ale v poslednych
rokoch aj jej Uroven. ZadlZzenost slovenskych do-
macnosti je na najvyssej Urovni v regione strednej
a vychodnej Eurépy (vratane okolitych krajin Ces-
ka, Polska aj Madarska) a postupne sa vyrazne pri-
bliZila aj k niektorym krajinam zapadnej Eurdpy.
Dlhodobo pritomny rast zadlzenostidomacnos-
tf v3ak vedie k ndrastu zranitelnosti slovenskych
domadcnosti. Rastuca zadlZzenost domacnostf zvy-
Suje ich citlivost na pripadné zhorsenie makroe-
konomického vyvoja. Toto riziko je zvlast vyrazné
v krajindch ako Slovensko, kde je makroekono-
micky vyvoj pomerne volatilny. Navyse Urokové
sadzby su historicky nizke a splatnosti novych
uverov pomerne dlhé. To znamena, Ze v pripade
tazkosti klienta zostéva len maly priestor na Upra-
vu splatkového kalendara. Citlivost slovenskych
domacnosti zvyraznuje aj najnizsi pomer financ-
nych aktiv a zavézkov v EU. Prave dostatocné fi-
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Graf 5 Pomer finanénych aktiv a zdvéizkov v EU
(rozdiel financnych aktiv a financnych pasiv
domdcnostiv pomere k HDP)
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Zdroj: Eurostat.

nanc¢né aktiva su prvou liniou obrany v pripade
tazkostf so splacanim Gverov.

Dlhodobo pretrvavajuci rast zadlZzenosti, ktory
bol v uplynulych rokoch nadmerny, vyraznou mie-
rou prehlbil systémovy charakter rizika spojeného
so zadlzenostou domdécnosti. S cielom zmiernit
dalsiu kumulaciu tychto rizik v buducnosti je pre-
to dolezité zmiernit tempo rastu zadlZzenosti do-
macnosti, a to aspor na Uroven okolitych krajin.
Aj v takom pripade v3ak zostanu pritomné vyssie
uvedené rizika, ktoré vyplyvaju z doterajsieho
nadmerného rastu zadlzenosti.

V reakcii na rizikd plyntce z nadmerného rastu
zadlZenosti domdcnosti NBS sprisnila pravidld
poskytovania tverov domdcnostiam.

Nérodnd banka Slovenska prispieva k tomu, aby
bola zadlzenost spotrebitelov v sulade s ich fi-
nancnymi moznostami. Dalsim krokom v tejto
snahe bolo prijatie novely opatreni o Uveroch
na byvanie a spotrebitelskych Uveroch. Napriek
tomu, Ze NBS u? viackrat reagovala na pritomné
nerovnovahy, nadalej pretrvavaju silné tlaky na
nadmerny rast zadlzenosti. Navyse je nutné po-
znamenat, Ze niektoré existujuce podmienky po-
skytovania Uverov su v aktudlnom medzindrod-
nom porovnan( stale relativne mierne. Tyka sa to
najma absencie limitu pre zadlzenost vo vztahu
k prijmu domacnosti a nastavenia limitu pre ma-
ximalnu vysku Uveru vo vztahu k hodnote nehnu-
telnosti, nazyvaného LTV. Prave tieto dve oblasti
sU preto predmetom postupného dodatocného
sprisnenia podmienok poskytovania Uverov od
jula 2018. Sprisnenie sa tyka len novych Uveroy,
a to tak Uverov na byvanie, ako aj spotrebitel-
skych Gverov. Zmeny sa nedotknu uZ existujucich
Uverov. Implementécia bude postupnd, preto sa
neocakdva vyrazny jednorazovy dopad na trh
uverov.
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Tabulka 1 Postupnd implementdcia zmien podmienok poskytovania tverov
od 1.jula 2018

Predmetom zmien je zniZenie podielu Uveroy,
ktoré by klientov v porovnani s ich prijmom ne-
primerane zadlzili, a Gverov, ktorych suma je vy-
sokd v porovnani s hodnotou zalozenej nehnu-
telnosti. Prvou zmenou je tak zrusenie moznosti
poskytovania Uverov presahujucich 90 % hodno-

Maximalny podiel tive-
rov medzi 80 % a 90 %
hodnoty nehnutelnosti

Maximalny podiel
uverov s DTI > 8

ty nehnutelnosti, ¢ize tzv. 100-percentnych hy- Treti ¢tvrtrok 2018 20 % 359%
poték. Zaroven sa postupne znizi podiel Uverov
presahujucich 80 % hodnoty nehnutelnosti. Od Stvrty Stvrtrok 2018 15% 30%
1. jula 2018 sa tento podiel mierne znizi na 35 % Py a druhy Etvrtrok
a v dalsich krokoch postupne klesne az na 20 % 201y9 y 10 % 25 %
od 1.jula 2019. o -

Druhou zmenou je zavedenie limitu na zadl- Po 1.jdli 2019 5 9% +5 9% pri spineni d‘i‘ 20 %
zenost klienta v pomere k jeho ro¢nému prijmu datocnych podmienok
na urovni 8. Nejde ale o absolttny Gverovy strop.  £dr0j: NBS.

Pozndmka: *Objem tverov s DTl vyssim ako 8 méZe presiahnut 5 % celkového objemu novych Gverov (max.
do 10 %), len ak ide o Gvery na byvanie poskytované klientom do 35 rokov s prijimom neprevysujiucim 1,3-nd-
sobok priemernej mzdy a DTI pri tychto Uveroch neprevysuje hodnotu 9.

Nadalej bude moznost poskytnut istd cast Uve-
rov presahujucich tdto hodnotu, podobne ako

pri LTV. Od 1. jula 2018 bude méct tuto hodnotu
presahovat az 20 % novych Uverov, ¢o je praktic-
ky aktudlny stav pri poskytovani Gverov. Od 1. jula
sa teda neocakdva v podstate Ziadny dopad za-
vedenia Uverového stropu. Tento podiel Gverov,
ktoré presahuju limit, sa bude postupne zniZzovat
na koncenych 10 %, z ¢oho polovica bude vy-
hradena pre mladych klientov. Mladych klientov
budu banky rozlisovat rovnako ako pri dariovom
bonuse.

Nové limity sa dotknU predovsetkym vysoko
prijmovych domacnosti. Naopak, nedotknu sa
nizko prijmovych domacnosti, pre ktoré bude
aj nadalej doleZity najma ukazovatel schopnosti
splacat. Vyznam limitu pre DTl sa prejavi najma
v buducnosti zmiernenim rizika nadmerného
rastu zadlzenosti v pripade pokracujuceho pokle-
su urokovych sadzieb a rastu prijmov spojenych
s rastucim rizikom prehrievania trhu prace a eko-
nomiky. V dosledku sprisnenia podmienok posky-
tovania Uverov sa predpokladd mierne spoma-
lenie rastu retailovych Uverov, priblizne o 0,5 az
1,4 percentudlneho bodu. Opatrenia tak prispeju
k stabilizacii nadmerného rastu zadlZenosti do-
macnosti, a to prave v pripade tych klientov, u kto-
rych by zadlZzenost mohla nardst do neprimerane;
vysky. Pri simulovanom raste zadlzenosti v sulade
so zékladnym scendrom stresového testovania,
vychadzajucim zo strednodobej predikcie NBS,
by jej podiel na HDP mohol do konca roka 2020
vzrast na42 %.V dosledku prijatych opatreni by sa
mal tento narast podielu zadlzenosti k HDP zmier-
nit 0 0,4 az 1,1 percentudlneho bodu.

Popri zvySovani zadlZenosti domdcnosti rdstla
aj zadlzenost podnikov.

Priazniva ekonomicka situécia spolu s prostredim
nizkych Urokovych sadzieb nadalej podporovali
dynamiku Uverov podnikovému sektoru. Napriek
tomu doslo v poslednom obdobi ku korekcii
tempa medziro¢ného rastu podnikovych Gverov.
Popri Uveroch od bank vsak zohraval délezitd ulo-
hu aj dlh ziskany prostrednictvom emisie cennych
papierov. Tato situdcia sa premietla do pokracova-
nia rastu zadlzenosti podnikového sektora v po-
mere k HDP, ktord takmer nepretrZite rastie od
roku 2014 a postupne presiahla strednd hodnotu

krajin strednej a vychodnej Eurdpy. Rychly rast
podnikového dlhu tak vyrazne zvysuje citlivost
podnikového sektora na pripadny nepriaznivy
ekonomicky vyvoj.

Riziko likvidity vzrdstlo na troven, ktord je v po-
rovnani's minulostou vysokd.

Vyznamnym rizikom domdceho bankového sek-
tora je riziko likvidity, v rdmci ktorého sa zvyraznili
dlhodobé nepriaznivé trendy. Rychly rast Gverov,
ktoré maju prevazne charakter dlhodobych, ne-
likvidnych aktfv, je do velkej miery financovany
prostrednictvom kratkodobych vkladov klientov.
Dlhodobo tak rastie podiel likvidnej medzery do
1 roka na celkovych aktivach, pricom v prvom
stvrtroku 2018 tento podiel dosahoval nové his-
torické maxima. Rychly rast dlhodobych Uverov

Graf 6 Odhad dopadu sprisnenia podmienok po-
skytovania tverov na podiel zadlZenosti domdc-
nosti k HDP (v %)
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Zdroj: NBS.

Pozndmka: Podfarbenie zobrazuje interval dopadu medzi scend-
rom s nizkym dopadom a scendrom s vyssim dopadom. Posledné
Udaje st k 31. marcu 2018. Simuldcia vyvoja sa tyka obdobia od
aprila 2018 do decembra 2020. Predpokladany vyvoj HDP vychd-
dza zo strednodobej predikcie NBS k prvému stvrtroku 2018.
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Graf 7 Porovnanie zadlZenosti s krajinami EU
(v %)
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Zdroj: ECB SDW, Eurostat.
Pozndmka: Do vypoctu zadlzenosti vstupuju tvery od domdcich
bdnk a celkové emitované cenné papiere v pomere k HDP.

bol taktiez hlavnym dévodom rastu podielu Gve-
rov na vkladoch a vplyval aj na relativny pokles
likvidného vankusa.

V dosledku uvedenych trendov mal slovensky
bankovy sektor v oblasti systémovej likvidity rela-
tivne krehku poziciu v porovnani s ostatnymi Stat-
mi EU. T4 vyplyva z kombinacie dvoch rizik. Prvym
je nizky podiel likvidnych aktiv na kratkodobych
zévazkoch. Nizke krytie kratkodobych zavdzkov
likvidnymi aktfvami zvy3uje vyznam stability tych-
to zavazkov. Cim su kratkodobé zavazky stabil-
nejsie, tym je mensia pravdepodobnost nutnosti
pouZzit likvidné aktiva. Druhym rizikom je vsak pra-
ve relativny pokles vkladov (ako najstabilnejsich
kratkodobych zavazkov) k Gverom. Nérast podielu
Uverov ku vkladom v slovenskom bankovom sek-
tore bol v roku 2017 najvyssi v eurozéne a treti
najvyssi v EU. Rast podielu Gverov ku vkladom nie
je iba ukazovatelom rasticeho cyklického rizika,
ale je spravidla aj faktorom prehlbujicim krizu.
Prehlbovanie rizika likvidity umoZzriuje aj nahrade-
nie poZziadaviek na krytie likvidity platnym, na na-
rodnej Urovni harmonizovanym celoeuropskym
ukazovatelom, ktory je vyrazne volnejsi, a to od
zaciatku roka 2018.

Odolnost bankového sektora z hladiska sol-
ventnosti sa mierne zvysila.

Bankovy sektor bol v obdobi uplynulych rokov
schopny kompenzovat klesajuce Urokové mar-
Ze prostrednictvom silnej Uverovej aktivity, a
tym si zachovat relativne stabilnd mieru zisku.
Po odpocitani mimoriadnych vplyvov vzrastol
Cisty zisk medziro¢ne o 8 % k decembru 2017
a 0 3 % k marcu 2018. Hlavnym faktorom zvy-
Senia ziskovosti bola silnd Uverova aktivita a
spomalenie poklesu urokovych marzi. Na vyvoj
ziskovosti priaznivo vlyval aj pokles nakladov
na kreditné riziko, a to predovsetkym v sektore
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Graf 8 Zhorsovanie vybranych ukazovatelov
likvidity v bankovom sektore SR (v %)
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Pozndmka: Udaje sti za konsolidované bankové sektory. SVE st
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podnikov. Z hladiska medzindrodného porovna-
nia je nadalej ziskovost slovenského bankového
sektora jedna z najvyssich v bankovej unii. V sku-
pine menej vyznamnych bank je viak schopnost
kompenzovat pokles Urokovych marzi vyrazne
nizsia. Navyse rychly rast Uverov vytvara zvyse-
né poziadavky na vlastné zdroje aj na likvidné
aktiva. Zarovert kompenzécia poklesu uUrokovej
marze prostrednictvom zvy3ovania objemu Uve-
rov vyrazne zvysuje citlivost bank na pripadny
negativny vyvoj.

Ukazovatele kapitalovej primeranosti aj financ-
nej paky bank pocas roka 2017 mierne vzrastli.
Hlavnym faktorom bolo zvysenie casti zisku, ktory
si banky ponechali vo viastnych zdrojoch. Pozitiv-

Graf 9 Rastuice referencné hodnoty pre proticyk-
licky kapitdlovy vankus a rozhodnutia Bankovej
rady NBS (v %)
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ne mozno vnimat aj skuto¢nost, Ze objem vlast-
nych zdrojov nawysili aj banky, ktorych ukazova-
tele solventnosti dosahovali v rdmci bankového
sektora najnizsie hodnoty. Prirodzenym dosled-
kom bolo zmen3enie rozdielov v Urovni solvent-
nosti jednotlivych bank. Na druhej strane v rdmci
optimalizacie Struktdry kapitdlu viaceré banky
pokracuju vo zvysovani podielu menej kvalitnych
zloziek. Plnenie rastucich kapitalovych poziada-

viek si v3ak bude nadalej vyzadovat konzervativ-
nejsiu dividendovt politiku.

Bankova rada NBS na svojom rokovani v aprili
2018 potvrdila zvysenie vysky proticyklického ka-
pitdlového vankusa na 1,25 9% od 1. augusta 2018.
Toto nastavenie miery proticyklického kapitdlo-
vého vankusa je aktudlne pod Uroviou referenc-
nych hodnét. Pokial tento rozdiel pretrvd, Narod-
na banka Slovenska zvaZi jej dalsie zvysenie.

| N F ORMATCI E

Slovenski experti odovzdavaju skusenosti
s reformou verejnych finandii

Ministerstvo financii SR pripravilo spolo¢ne s part-
nermi e-learningovy kurz o riadeni verejnych fi-
nancii pod vedenim vybranych slovenskych ex-
pertov, ktory prebieha na vzdelavacom portali
Svetovej banky Open Learning Campus do 22.
juna 2018. Po tomto dédtume bude kurz volne do-
stupny na internetovej stranke https://olc.worl-
dbank.org/wbg-academy.

Kurz prindsa cenné poznatky, skdsenosti
a know-how, ktoré sa naakumulovali pocas trans-
formacie Slovenskej republiky na krajinu so zdra-
vou a trvale udrzatelnou ekonomikou. Obsahuje
Sest individudlnych modulov, ktoré reprezentuju
jednotlivé fazy riadenia verejnych financii: od
makroekonomickych projekcii cez rozpoctovanie
az po Uctovnictvo a audit.

Reformny proces na Slovensku nebol fahky, ale
vo vysledku sa ukdzal ako Uspesny pribeh, z kto-
rého sa moézu inspirovat mnohé rozvijajuce sa
ekonomiky nielen v Eurépe, ale i na celom sve-
te. Dokazuje to i fakt, Ze transformécia slovenskej
ekonomiky viedla k vyraznému zlepseniu vni-
mania krajiny zo strany investorov a ratingovych
agentur, vdaka ¢omu Slovensko ziskalo stabilnd
poziciu v Eurdpskej Unii a neskor v eurozéne.

Ministerstvo financii SR odovzdava svoje odbor-
né skusenosti s riadenim verejnych financii bilate-
rdlne v rdmci technickej pomodi, prostrednictvom
skoleni a Studijnych ciest a vymenou expertizy s
vladami partnerskych krajin zédpadného Balkanu
a strednej Azie. V poslednych rokoch ministerstvo
zaznamenalo zvyseny dopyt po slovenskom know-
how a vzhladom na obmedzené kapacity sa rozho-
dlo poskytnut tento volne dostupny e-learningovy
kurz, aby mohli zo slovenskych skisenosti ¢erpat
vdetci zaujemcovia. Kurz bol vyvinuty slovenskymi
odbornikmi na riadenie verejnych financii, ktorf sa
redlne podielali na priebehu reforiem v SR.

Experti vedu jednotlivé moduly interaktivnym
sposobom. Prvy modul sa podrobne venuje téme
makroekonomického projektovania pod vedenim
viceguvernéra NBS L'udovita Odora. Primérne sa
tyka budovania kapacit a infrastruktdry pre dove-

ryhodné makrofiskalne projektovanie budtceho
makroekonomického vyvoja krajiny a na posu-
dzovanie fiskalneho dopadu prijatej legislativy.

JTento kurz nie je o nasej prezentdcii, mal by byt
o transfere nasich poznatkov inym krajindm. Som
presvedceny, Ze spolocne s ostatnymi expertmi po-
maoZeme odbornikom z inych krajin upravit vlastné
makrofiskdine reZzimy a splnit napldnovantd misiu
smerom k efektivnejSiemu a transparentnejsiemu
riadeniu verejnych financii” uviedol Ludovit Odor.

Modul o implementacii modernych metdd
v strategickom planovani verejnych financif, akymi
jenapriklad vysledkovo orientované rozpoctovanie,
vedu experti na verejné financie Lucia Kasiarové
a Jan Marusinec, ktori dlhodobo pdsobili pri
odovzdavani skusenosti v Moldavsku a Ciernej
Hore. Ucastnikov kurzu budd tiez sprevéadzat
dal$im modulom, ktory podrobne rozoberd vyvoj
datového a informacného systému na podporu
riadenia verejnych financif.

Kurz je obohateny aj o skdsenosti a poznatky
riaditela Agentury pre riadenie dlhu a likvidity
(ARDAL) Daniela Byt¢aneka. Vo svojom module
okrem iného opisuje proces ocistovania sloven-
skej ekonomiky od starych dlhov a zavézkov, ktory
bol stcastou transformacie na zdravi ekonomiku,
a konsolidovany systém riadenia likvidity a dlhu
cez jednotny Ucet Statnej pokladnice.

Partnerskéd organizacia Center of Excellence in
Finance so sidlom v Lublane sa podielala na tvorbe
kurzu prostrednictvom experta na verejné financie
Nihada Nakasa, ktory Ucastnikom priblizuje obsah
internej financ¢nej kontroly verejnych financi.

Jedine¢nost kurzu spociva v tom, Ze je zaloZzeny
vylu¢ne na pripadovych studidch z redlnych refo-
riem, ktoré na Slovensku prebiehali od roku 2003.
Je urceny tak odbornikom na verejné financie
z ministerstiev financii a ostatnych ministerstiey,
ako aj Studentom a akademickym pracovnikom,
ktorych tato téma zaujima.

Lubomira Schlosserovd
Public Finance for Development
UNDP Europe and the CIS
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Follow-up on CCyB in Slovakia:
build-up, calibration and release

Stefan Rychtdrik, Ndrodnd banka Slovenska

Macroprudential policy was designated to use a wide range of policy instruments of different
types, scope or legal background. However, their practical implementation varies across the EU
due to different legislative environment. Unlike most of other macroprudential policy instruments,
countercyclical capital buffer (CCyB) frameworks are implemented in all member states. Despite this
general homogeneity stemming from common EU legislation source, its practical implementation
in member states reflects different characteristics of local financial and lending markets. Logically,
approaches to financial cycle monitoring, calibration of benchmark buffer rates or concept of
releasing the buffer remain different. Some frameworks are more sophisticated, while other uses
more simple metrics, always searching for a balance between complexity and transparency,
accuracy and intuitiveness. So far, reflecting the simple business models of local banks, absence of
deep financial market and limited length of time series, NBS has opted for a more transparent and
intuitive approach to all stages of countercyclical capital buffer process.

IDENTIFICATION OF EXCESSIVE CREDIT
GROWTH

Limited signalling properties of Basel gap as the
leading indicator was already mentioned by sev-
eral authors (See Gersl — Seidler 2012, Rychtarik
2014, Castro et al. 2016 or Plasil et al. 2016). Logi-
cally, NBS has decided to anchor its decisions on
countercyclical capital buffer rate on two addi-
tional indicators, where one is based on credit gap
concept and the other benefits from aggregation
of several variables under a composite indicator.
Similar trends can be observed in other EU mac-
roprudential authorities.

First, Domestic credit-to-GDP, .,y gap issues more
reliable signals than the Basel gap mostly due
increased stability of its denominator (GDPyengin-
stead of GDP) and longer time series available for
narrow definition of bank credit.

Chart 1 Mind the gap (in %)

Crisis

— Basel gap
— Domestic credit-to-GDPtrend gap

Source: NBS.
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Although the sole use of bank loans instead of
total debt is methodologically weaker, it brings
several practical advantages. They are mostly re-
lated to doubtful data quality regarding debt of
enterprises originated abroad, unsolvable ques-
tion on the treatment of cross-border intra-group
funding of enterprises and missing information
on any foreign debts of households. Therefore,
the narrow definition of credit provides a clearer
picture, even if a part of the picture is still miss-
ing.

Second, composite indicator (Cyclogram) pro-
vides a more complex picture on the cyclical de-
velopments of Slovak economy. (Rychtarik, 2014)
Based on a larger set of variables it covers more
aspects of the market and creates an important
link between financial and economic cycle. Its im-
plementation in the countercyclical capital buffer

Chart 2 Cyclogram and Cyclogram+
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Table 1 List of variables in Cyclogram and Cyclogram+
Category Cyclogram Cyclogram+ Methodology
Domestic household Domestic household Gap
credit-to-GDP,..4 gap credit-to-GDP,,.4 gap
Lending Domestic enterprises Gap
market credit-to-GDP,..q 9ap
Credit growth (Households) Credit growth (Households) Absolute change
Credit growth (Enterprises) Credit growth (Enterprises) Absolute change
Non-performing loans Non-performing loans Level
(Households)
Non-performing loans Level
Risk appetite (Enterprises)
Default rates (Enterprises) Default rates (Enterprises) Level
Interest margins (Housing loans) Level
Interest margins (Enterprises) Level
Indebtedness (Households) Indebtedness (Households) Level
Indebtedness Indebtedness gap (Hogseholds) Indebtedness gap (Ho.useholds) Gap
Indebtedness (Enterprises) Indebtedness (Enterprises) Level
Indebtedness gap (Enterprises)  Indebtedness gap (Enterprises)  Gap
Residential property price Residential property price Relative change
growth growth
Residential property price Relative change
Property growth (Bratislava)
market Price-to-income Price-to-income Level
Price-to-rent Level
Flat-to-house Level
Economic Sentiment Indicator  Economic Sentiment Indicator  Level
Unemployment rate Unemployment rate Level
Macro- Output gap Output gap Gap
economy
Revenues gap Gap
Current account deficit-to-GDP  Level

Source: Author.

decision-making confirmed several advantages
of composite indicators within this framework.

Apart from this official indicator, monitoring of
cyclical developments is also done using a modi-
fied version of Cyclogram (Cyclogram+) Major
amendments are related to a continues approach
to variables in their historical distributions instead
of percentile approach and to a modified set of
underlying variables (Table 1).

Despite these modifications, core principles of
Cyclogram+ remain unchanged and the messa-
ge about the cyclical developments is very similar
to its official version (Chart 2). From an analytical
viewpoint, the only difference is in the magnitude
of the peak of 2008. Yet, the value added of Cy-
clogram+ is not in its general message about the
cycle but rather in enhanced analytical properties
and interpretations.

Firstly, as there are no weights assigned to res-
pective variables, in its amended version, there
is more equality in the number of variables per
category. This practically means that the major
five categories have similar weights, which ena-
bles more efficient guided judgment discussions

(Table 1). Secondly, Cyclogram+ can be easily
decomposed into economic and financial cycle
(Chart 3), or to separate cyclical trends in house-
holds and enterprises (Chart 4). Both decompo-
sitions are important when taking decisions on
CCyB rate.

Identification of possible differences between
financial and economic cycle can help to guide
the cost-benefit discussion. For example, in ex-
pansionary phase of 2003-2007, the credit boom
seems to be driven by buoyant macroeconomic
trends. This appears to be slightly different in the
current build-up phase, where low interest rates
stimulate excessive credit growth, while economy
recovery lags slightly behind. Within a cost-bene-
fit discussion it is important to know if increase in
capital requirements might negatively affect len-
ding market and could consequently slowdown
economic growth. Even if this causality was not
observed so far, such dilemma can be avoided if
output gap is positive.

Similarly, there is a clear benefit from differen-
tiation between the contribution of households
and enterprises to the financial cycle. This is par-
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Chart 3 Decomposition: financial and economic
cycle (in %)
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Chart 4 Decomposition: households and enterpri-
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ticularly important because countercyclical capi-
tal buffer is a very raw instrument. As its rate is
applied to all risk exposures, any non-zero deci-
sion should not be driven by excessive lending
observed in one of the segments only. Moreover,
currently identified excessive lending to house-
holds outpacing credit to enterprises can support
macroprudential policy focused on borrower-
based measures.

Finally, the new Cyclogram+ also comprises the
current account deficit as an additional variable
and thus it better reflects available research and
ESRB recommendation 1/2014. Even is signaling
properties of current account deficit for Slovakia
is not extremely strong (Rychtérik — Kopcar, 2018),
this indicator should be part of the financial cycle
monitoring also due to its obvious conceptual
link to debt market.

Chart 5 Benchmark buffer rates and NBS decisions
(in %)
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CALIBRATION

Decision on countercyclical capital buffer rate is
built on the concept of guided discretion. This ge-
nerally means that sole identification of financial
cycle build-up phase is not enough to prepare a
countercyclical capital buffer decisions. To guide
such decision, selected indicator or indicators
need to be translated into benchmark buffer ra-
tes. These benchmarks are part of the official pub-
lic communication. Consequently, under the gu-
ided judgment framework, benchmark rates are
expected to be translated into the decisions on
countercyclical capital buffer rate.

It is important to mind the gap between the
reference period and the date when the decision
enters into force. Due to a combination of natural
lag of financial and macroeconomic data repor-
ting, to compulsory legislative procedures and to
usual 12 month phase-in period, this gap is usual-
ly close to 6 quarters. This should essentially tigh-
ten the calibration as the capital buffer build-up
materially lags behind the build-up of imbalances
(see red flash on Chart 5).

COVERING HISTORICAL LOSSES

The most straightforward approach to calibration
of benchmark buffer rates is based on historical
observations of cost of credit risk. Cost of credit
risk can be defined as a sum of net provisioning,
net costs of write-offs and sell-offs. Such ap-
proach is conceptually based on the primarily
objective of countercyclical capital buffer, i.e. to
protect banking system against credit losses re-
lated to excessive credit growth. Historical obser-
vation of cost of credit risk clearly identifies years
2008-2010 as a period of increased cyclical losses
(Chart 6). Simple comparison of their magnitude
with the"normal times”average results into a styli-
sed calibration. In simple terms, to absorb cyclical
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Chart 6 Cost of credit risk and its normal times
average (in %)
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losses of 2008-2010, the Slovak banking sector
would cumulatively need an additional capital of
approximately 2,5% of risk exposures. Consequ-
ently, both leading indicators (Domestic credit-to-
GDP_ . gap and Cyclogram+) can be calibrated to
indicate a capital buffer of 2,5% of risk exposure in
March 2008. However, such calibration has some
serious limitations. First, to have the capital buffer
of 2,5% ready in march 2008, this level must have
been decided in march 2007, based on end-2006
data. Yet the data of December 2006 indicate a
level of 1,75% only. Second, we have only one
observation of cyclical losses on an emerging
lending market. Furthermore, many trends, such
as growing indebtedness, decreasing average risk
weights, different accounting standards or wea-
ker banks’ profitability should tighten the coun-
tercyclical capital buffer calibration.

HISTORICAL LOSSES IN THE CONTEXT OF
PROFITABILITY DYNAMICS

As mentioned above, falling banks' profitability
should be a part of the discussion. This is becau-
se banks’ earnings from the current year consti-
tute the first line of defence against credit los-
ses. However, this should, by no means, lead to
a framework in which we do not require banks
holding countercyclical capital buffer not even
in case banks are sufficiently profitable or hold
voluntary capital buffers. Importantly, weak pro-
fitability outlook should help us to understand
the growing role of capital buffers in absorbing
losses and could contribute to a tighter calib-
ration of the countercyclical capital buffer rate
(Chart 7).

STRESS TESTING

Macro stress-testing can be used as an additio-
nal tool to enhance the discussions on counter-
cyclical capital buffer rate. As already mentioned,
possible positive stress test result indicating that

Chart 7 Net income and cost of credit risk
(in %)
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banks have sufficient voluntary capital buffers
or robust profitability to face even cyclical los-
ses must not be used as a pretext for inactivity.
However, stress testing results can help to better
understand different sources of capital needs in
times of crisis. Also, the design of adverse scena-
rio can provide an intuition about the type of cri-
sis from which is banking sector protected due
to a non-zero countercyclical capital buffer. Inte-
restingly, some results show, that the fall in Tier
1 ratio in adverse scenario is not resulting from
cyclical losses only. Even larger decrease in the
ratio comes from an increase in risk exposures
resulting from the continuation in lending and
increase in risk parameters on existing portfolio.
Such results return the discussion to the very be-
ginning about the countercyclical capital buffer
objective.

RELEASE PHASE

Countercyclical capital buffer was only recently
introduced into legislation of EU member states.
Therefore, there is no practical experience with
its release or reduction resulting from a turning
financial cycle. So far, all thoughts on the rele-
ase phase are only theoretical concepts. In this
context, the European Systemic Risk Board re-
commends using measures of stress in bank fun-
ding markets and measures that indicate gene-
ral systemic stress. Under such frameworks, the
countercyclical capital buffer would be reduced
in case banks or financial markets face a stress
situation. However, primary objective of counter-
cyclical capital buffer is to protect banks against
cyclical losses. Thus, the capital buffer should not
be released unless no cyclical credit losses occur.
Moreover, there are examples such as dot-com
bubble, where the market stress was not accom-
panied by cyclical credit losses and potential re-
lease of the countercyclical capital buffer would
be unnecessary.
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Chart 8 ECB CLIFS and cost of credit risk
(in %)
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A different example is Slovak experience from
2009. Despite an extraordinary increased cyclical
credit losses observed in Slovak banking sector,
the ECB CLIFS indicator was not particularly high.
It peaked only in mid-2010, when credit losses
were already on downward trend (Chart 8). This
was mainly due to the character of the Slovak
banking sector that is rather dependent on real
economy performance than on financial market
developments.

Against this backdrop, use of balance sheet
items indicating credit losses seems to be better
linked to countercyclical capital buffer objectives
than potential overreliance on market stress infor-
mation (Chart 9). Need for consistency between
build-up and release phase can be underlined by
countercyclical capital buffer objective. Firstly, ca-
pital buffer should be built along excessive credit
growth. Secondly, capital buffer release should be
triggered by credit losses resulting from previo-
usly observed excessive credit growth.

Importantly, use of balance sheet indicators for
the release or reduction of countercyclical capital
buffer is conditioned by a flexible decision-ma-
king framework. It is important that the capital
buffer can be used without any delay, as banks
incur cyclical credit losses.
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Chart 9 Examples of release indicators
(in %)
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CoNcLUSIONS

Although any experience with implementation of

countercyclical capital buffer is very limited, it is

possible to collect several practical thought:

¢ Problems with credit gaps should not be exag-

gerated. Their signalling properties, even if limi-

ted under certain conditions, can still contribu-

te to guided judgment.

Composite indicators proved to be useful in de-

cision-making framework as they are intuitive

and easy to discuss.

More detailed insight into cyclical develop-

ments (e.g. households vs. enterprises or finan-

ce vs. macroeconomy) is useful.

¢ Due to dynamic circumstances, calibration of
benchmark buffer rates is far from exact and
this fact should be accordingly considered in
guided judgment framework.

e Calibration of countercyclical capital buffer rate
should take into account not only the magni-
tude of the benchmark rates, but also the per-
sistence of gap between decided capital buffer
and benchmark rates.

¢ Signalling properties of market stress indicators
such as CISS of CLIFS should not be overstated
in the release phase. Use of simple bank balan-
ce sheet data can be more efficient and is con-
ceptually consistent.
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Fiskalne multiplikatory a ich
zavislost od interakcii medzi
menovou a fiskalnou politikou

Uvop

Ako ukazali viaceré prehladové studie, velkost
fiskalnych multiplikatorov sa znacne isi medzi
jednotlivymi krajinami a pre rézne ekonomické
podmienky. Preto je vhodné modelovat ich ako
funkcie vyplyvajuce z podmienok danej ekono-
miky. Urokové miery su blizko nuly, teda technic-
ky na spodnej hranici. Tato situdcia bola identifi-
kovand a skumana pred viacerymi desatrociami
v ramci keynesianskej syntézy ako pasca likvi-
dity. Hlavny zaver tejto tedrie pre tuto situaciu
je, ze kym monetarna politika straca uc¢innost,
fiskdlna politika si ju udrziava. Vyplyva to z ver-
tikalnej krivky agregatneho dopytu, ktord vedie
k permanentnej nerovnovahe na trhu tovarov.
Eggertson a Krugman (2010) pouZzivaju este radi-
kdlnejsi predpoklad rastucej krivky agregatneho
dopytu, ktory vedie k javom ako paradox flexibi-
lity a paradox ndmahy. Tieto paradoxy popisuju
situdcie, ked jednotlivé ekonomické subjekty ce-
lia nedostatocnému dopytu zvysenim flexibility
alebo celkovym zvysenim ponuky pri danych
cenéch, o je z individuédlneho hladiska potenci-
alne osozné, ale z makroekonomického hladiska
kontraproduktivne. Chybajuci dopyt v pasci lik-
vidity sa riedi v tradi¢nej keynesidnskej syntéze
posunom agregatneho dopytu prostrednictvom
fiskalnej politiky, z coho vyplyva kladny multipli-
kator. Christiano a kol. (2011) skumaju multipli-
kétory pri aktivnej dolnej hranici Urokovych mier
(zero lower bound, ZLB) pomocou viacerych
DSGE modelov a za hlavny mechanizmus zvy-
senia multiplikdtora oproti normalnej situdcii
povazuju absenciu reakcie Urokovych mier pri
fiskalnej expanzii. Iné DSGE modely identifiku-
ju este dalsi kanal — predpokladaju, ze fiskalna
politika zrychli inflaciu aj pri aktivnej ZLB a pri
konstantnych nomindlnych mierach preto kles-
nu redlne Urokové miery, o zvysi fiskdlny multi-
plikator. V tomto pripade, ked' ZLB prestane byt
aktivna, je vsak potrebna fiskalna restrikcia, teda
proticyklické spravanie fiskalnej politiky voci me-
novej politike. Preto su v tomto pripade vysoké
iba hrani¢né multiplikatory a pre velké expanzie
sa znizuju. Olivier a Takangmo (2014) s ich DSGE
modelom prichadzaju k eSte pesimistickejsiemu
zaveru — podla nich multiplikdtory pri aktivnej
ZLB nie su vyssie ako obycajne, pretoze zhodno-
covanie redlneho vymenného kurzu vykompen-
zuje efekt fiskalneho stimulu.

Michal Bencik
Ndrodnd banka Slovenska

V tomto ¢lanku sa zameriame na kanal, ktory
identifikovali Christiano a kol. (2011), budeme ho
vsak skumat v prostredf struktirnych VAR mode-
lov, ktoré maju vieobecnejsie predpoklady nez
DSGE modely. Netechnické dvahy, popisujuce
mechanizmus zmeny fiskdlnych multiplikto-
rov pri aktivnom ohraniceni ZLB, mozno popisat
v dvoch krokoch — v objasneni mechanizmu vply-
vu konstantnosti Urokovych mier na tzv. policy
mix a v samotnom modelovan( tejto situdcie po-
mocou kompenzujucich sokov.

TEORETICKE PREDPOKLADY
V nasich Uvahach vychddzame z predpokladu, Ze
centrdlna banka ma pomerne stabilnd reakenu
funkciu, ktord urcuje urokové miery podla zna-
mych ukazovatelov (napriklad podla neutralnej
urokovej miery, inflacného ciela, infla¢nej medze-
ry a/alebo produkenej medzery v Taylorovom pra-
vidle). Predpokladdme dalej, Ze ak je Urokova mie-
ra nad (nulovou) dolnou hranicou (ZLB), centralna
banka moZe vzdy nastavit Urokovd mieru podla
svojej reakenej funkcie. V suvislosti s aktivnou dol-
nou hranicou mézu nastat Styri pripady.

1. Ak je urokové miera blizko ZLB a reakénd funk-
cia centralnej banky implikuje prudky po-
kles trokovej miery, skutocna Urokovéa miera
klesne na dolnu hranicu a z urokovej miery,
ktorU urcuje reakcna funkcia centrdlnej banky,
sa stane tierlova Urokova miera. Tienova Uro-
kovéd miera je pod dolnou hranicou (¢asto vy-
razne zaporna urokova sadzba) a nemozno ju
dosiahnut — ekonomika vstupila do reZzimu ZLB.
Rozdiel medzi skuto¢nou a tienovou drokovou
mierou je Urokova medzera.

2. Ak je ekonomika v rezime ZLB a reakéna funk-
cia centralnej banky implikuje pokles uro-
kovej miery, tienova Urokova miera sa posunie
smerom od dolnej hranice, skuto¢na Urokova
miera ostane na dolnej hranici a Urokova medze-
ra sa zvacsi. Vysledny policy mix v tomto pripade
je restriktivnejsi v porovnani so standardnym re-
Zimom menovej politiky, pretoZe Urokova miera
mala klesnut, ale ostala konstantna.

3. Ak je ekonomika v rezime ZLB a reak¢na funkcia
centralnej banky implikuje narast urokovej
miery, ktory je mensi ako turokova medzera
(napriklad pre mierne inflacné tlaky), tienova
Urokové miera sa posunie smerom k dolnej hra-
nici, skuto¢na urokové miera ostane na dolnej
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Podrobny postup vypoctu je v studii
s ndzvom Do Fiscal Multipliers Vary
with Different Character of Mone-

tary-Fiscal Interactions? zverejnenej

na https://www.nbs.sk/_img/Docu-

ments/PUBLIK/WP_11_2017_Ben-
cik_Fiscal_Multipliers_EN.pdf

hranici a Urokova medzera sa zmensi. Vysledny

policy mix je v tomto pripade expanzivnejsi v po-

rovnani so Standardnym rezimom, pretoze Uro-
kova miera mala vzrast, ale ostala konstantna.

4. Ak je ekonomika v rezime ZLB a reakéna funk-
cia centralnej banky implikuje narast troko-
vej miery, ktory je vacsi ako urokova medze-
ra, tato sa celkom eliminuje. Skuto¢na urokova
miera stipne nad dolnu hranicu a ekonomika
vystupi z rezimu ZLB.

Pripady 2.a 3.sU pre nds zvIast doleZité, pretoze tu
je policy mix ovplyvneny aktfvnou dolnou hranicou.
Zaroven je z tychto pripadov zrejmé, ze ekonomiku
v reZime ZLB je moZné modelovat tak, Ze sa zavedie
predpoklad konstantnosti urokovej miery.

MODELOVANIE KOMPENZUJUCICH $OKOV

Na samotné modelovanie pouzivame Strukturalny

VAR model s Urokovou mierou, mierou rastu verej-

nej spotreby a prirastkom (relativnej) produkénej

medzery. Tento model pretransformujeme do tzv.

Woldovej reprezentacie, kde su endogénne pre-

menné funkciou nezavislych Struktdrnych Sokov.

Nasa analyza potom pozostava z dvoch krokov:

e 70 simulacie Soku do verejnej spotreby, pricom
Urokové miery nie s ohranicené (Standardny
rezim),

e 70 simuldcie Soku do verejnej spotreby, pricom
urokové miery ostavaju konstantné na Urovni
pred zaciatkom fiskalneho Soku.

V druhom kroku st odhady doplnené o Sok do
urokovych mier, ktory kompenzuje vplyv fiskalne-
ho Soku. Logiku vypoctu tychto kompenzujucich
sokov si mdzeme pribliZit pomocou predpoklady,
Ze ak do ndsho VAR modelu zavedieme kladny
permanentny jednotkovy sok do vlddnych vydav-
kov, Urokové miery v nasledujicom obdobi vzras-
tu o dif_r_fav dalsich obdobiach ostanu na tejto
urovni; obdobne Urokové miery vzrasty v reakcii
na jednotkovy permanentny $ok do urokovych
mier o dif_r_r a dalej ostanu na tejto Urovni. Ak
potom do VAR modelu zavedieme sucasne po-
vodny $ok do vlddnych vydavkov z prvého kroku
a zadporny permanentny sok do Urokovych mier
o velkosti dif_r_f/dif_r_r, Urokové miery ostanu
nezmenené a reakcia produkénej medzery na
kombinaciu tychto dvoch Sokov bude udavat
vysledok fiskdlnej expanzie v prostredi konstant-
nych urokovych mier. V praktickom uplatneni
tohto principu (ked sme pourzili do¢asny sok do
vlddnych vydavkov) sa Urokové miery zafixuju
iba na jedno obdobie a do dalsich obdobf treba
definovat dodato¢né mensie Soky, aby Urokové
miery ostali konstantné az do posledného obdo-
bia. Tieto Soky sa postupne kumuluju a ich velkost
sa ur¢i obdobne, iba v ¢itateli zlomku bude roz-
diel reakcie dif_r_f a trajektérie Urokovych mier
7 predchéddzajuceho vypoctu. Takto sa postupuje
az do posledného obdobia. Tento iterativny spo-
sob vypoctu kompenzujicich Sokov je inovaciou
nasej studie’. Z logiky vypocltu vyplyva, Ze 2. pri-
pad vyzaduje kladny kompenzujuci sok, ¢o sp6-
sobf dodato¢nu restrikciu, a 3. pripad vyZzaduje z&-
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porny kompenzujuci sok, ¢o spdsobi dodatocnu
expanziu. Znamienko zmeny multiplikatora zavis
od reakcie urokovych mier na fiskdlnu expanziu.

Z uvedeného vyplyva, ze koordinacia fiskalnej
a menovej politiky ur¢uje smer zmeny multipli-
katora pocas aktivnej dolnej hranice. Ak teda
urokové miery s fiskdlnou expanziou rastd (me-
nova politika de facto rusi vplyv fiskdlnej politiky),
pri aktivnej dolnej hranici vstupuje zéporny kom-
penzujuci sok a multiplikator vzrastie. Ak Uroko-
vé miery s fiskdlnou expanziou klesaju (menova
politika podporuje fiskalnu politiku), pri aktivnej
dolnej hranici vstupuje kladny kompenzujuci
Sok a multiplikdtor oproti Standardnému rezimu
klesne.

VYSLEDKY

Tuto metddu sme aplikovali na eurozénu a USA,
a nasledne na Slovensku republiku (s mierne mo-
difikovanym VAR modelom, ale kompenzujice
soky sme pocitali tak isto). V eurozéne menova
politika pdsobila proti fiskalnej politike , ¢o viedlo
k zadpornému kompenzujicemu soku. Ten spo-
sobil rast dlhodobého multiplikétora, ktory v bol
v Standardnom rezime pod jednotkou, pri aktiv-
nej dolnej hranici bol viak vys3si ako tri a v case
neklesal. Reakcia urokovej miery na docasnu fis-
kdlnu expenziu a multiplikdtory pre eurozénu su
znazornené na grafoch 1a) a 2 a).

V USA menové politika mierne podporovala
fiskdInu politiku, ¢o viedlo ku kladnému kompen-
zujucemu $oku.V tomto pripade bol strednodoby
a dlhodoby multiplikator v Standardnom rezime
medzi 0 a 0,5, zatial ¢o pri aktivnej dolnej hranici
bol prakticky nulovy (graf 1 b) a 2 b)).

Situdcia na Slovensku bola analogicka ako v eu-
rozone, menova politika posobila proti fiskalnej
politike, kompenzujuci Sok bol kladny a dlhodoby
multiplikdtor mal hodnotu 2 v normaélnej situacii
a 4 pri aktivnej dolnej hranici. Reakciu urokovych
mier na fiskalnu expanziu a multiplikator znézor-
nuju grafy 1c)a 2 o).

ZAVER

V tomto ¢lanku sme sa zaoberali efektivnostou
fiskalnej politiky pri aktivnej dolnej hranici roko-
vych mier. Inovativnou technikou kompenzuju-
cich sokov sme dokazali, Ze kym v Spojenych §ta-
toch uc¢innost fiskalnej politiky pri aktivnej dolnej
hranici Urokovych mier klesd, v eurozéne vratane
SR stupa. Ci multiplikitor pocas aktivnej dolne]
hranice vzrastie alebo klesne, zalezi na znamienku
reakcie Urokovych mier na fiskalnu expanziu, teda
na charaktere interakcie fiskalnej a monetarnej
politiky. Ak Urokové miery s fiskdlnou expanziou
klesaju (menova politika podporuje fiskalnu po-
litiku), pri aktivnej dolnej hranici vstupuje kladny
kompenzujuci Sok a multiplikdtor oproti 3tan-
dardnému reZimu klesne. Ak viak Urokové miery
s fiskdlnou expanziou rastd (menova politika de
facto rusi vplyv fiskalnej politiky), pri aktivnej dol-
nej hranici vstupuje zaporny kompenzujuci $ok
a multiplikdtor vzrastie.
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Graf 1 Reakcia urokovych mier na fiskdinu expanziu

Graf 2 FiskdIne multiplikdtory
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Zdroj: Viastné vypocty.
Pozndmka: Vodorovnd os zndzornuje stvrtroky.

Literatdra

1.

Bilbiie, F. O, Monacelli, T, Perotti,
R.(2014): Is Government Spen-
ding at The Zero Lower Bound
Desirable?, Working Paper, NBER.
Coenen, G. et al. (2012): Effects of
Fiscal Stimulus in Structural Mo-
dels, American Economic Journal:
Macroeconomics 4 (1), pp. 22-68.
Delong B.and Summers L. H.
(2012): Fiscal Policy in a Depres-
sed Economy, Brookings Papers
on Economic Activity, pp. 233-
297.

Eggertson G. (2011): What Fiscal
Policy Is Effective at Zero Interest
Rates? in: Daron Acemoglu and
Michael Woodford (editors): NBER
Macroeconomics Annual 2010,
Volume 25, University of Chicago
Press.

Eggertson G. and Krugman P
(2010): Debt, Deleveraging, and
the Liquidity Trap: A Fisher-Min-
sky-Koo approach, NY Fed and
Princeton.

Felderer B.and Homburg, S.
(1992): Macroeconomics and
New Macroeconomics, 2-nd
edition, Springer Verlag, Berlin
etc.

Christiano, L., Eichenbaum M.,
Rebelo S. (2011): When Is the
Government Spending Multiplier
Large? Journal of Political Eco-
nomy, Vol. 119, No. 1 (February
2011), pp. 78-121.

Olivier and Takangmo (2014): Go-
vernment Spending Multipliers
and the Zero Lower Bound in an
Open Economy, Scientific Series,
CIRANO, Montreal.
Warmedinger, T,, Checherita-
Westphal, C. & Herndndez de
Cos, P.(2015), Fiscal multipliers
and beyond, Occasional Paper,
European Central Bank.

. Woodford, M. (2011): Simple

Analytics of the Government
Expenditure Multiplier, American
Economic Journal: Macroecono-
mics 3(1), pp. 1-35.

. Zeman, J. (2016): Fiscal Multipliers

in Slovak Economy, Working
Paper, NBS.

ro¢nik 26, 3/2018

27



ST OV NIiICTVO

1 Ustanovenia niekdajsej smernice
87/344/EHS sa medzicasom bez
vdcsich zmien stali sticastou smer-
nice 2009/138/ES (Solvency ll), a to
v ¢ldnkoch 199 az 205.

2 Zodoévodnenia smernice 87/344/
EHS vyplyva, Ze tplné organizacné
oddelenie (tzv. povinnd Specializdcia
poistovne) bolo uz predtym zakotve-
né vo vtedajsej Nemeckej spolkovej
republike. Eurdpska legislativa vsak
povazovala za dostatocnu zdruku
pred konfliktmi zdujmov aj manaZér-
ske oddelenie, a najmd spominané
poskytovanie prdvnej ochrany
externymi pravnikmi. Pozri: https://
eur-lex.europa.eu.

3 Bolo otdzne, ¢i md podla smernice
prdvo na slobodny vyber externého
prdvnika skutocne kazdy klient. Takto
formulované prdvo dokonca zasko-
cilo aj Eurépsku komisiu, ktord este
v prvom prejedndvanom pripade vo
veci poistenia prdvnej ochrany argu-
mentovala v prospech restriktivneho
vykladu. Pozribod 30 a nasl. rozsudku
vo veci C-199/08 Eschig, dostupného
na https;//curia.europa.eu/.

4 Tento princip sa prvykrdt objavil
v bode 33 rozsudku vo veci C-293/10
Stark dostupnom na https.//curia.
europa.eu/.

5 Judikatdra oboch stdov sa pritom
zvycajne nasleduje: to znamend, Ze
Stdny dvor EZVO vo svojich rozhod-
nutiach vychddza z predchddzaju-
cich rozhodnutf Sudneho dvora EU
aopacne. Kedze vsak pod Sudny dvor
EZVO spadajd len jurisdikcie troch
Stdtov (okrem Lichtenstajnska ide
este o Nérsko a Island), rozhodovacia
¢innost Studneho dvora EZVO zdaleka
nie je takd robustnd ako rozhodnutia
Stidneho dvora EU, pod ktory spadd
28 Stdtov.

6 Stanovisko za Slovensku republiku
pripravené Ndrodnou bankou
Slovenska je zhrnuté v bodoch
40 a 41sprdvy sudcu spravodajcu
k pripadu vo veci E-21/16 Nobile,
dostupnej na http.//www.eftacourt.
int.

7 Bod 49 rozsudku Stidneho dvora
EZVO vo veci E-21/16 Nobile, dostup-
ného na http//www.eftacourt.int/.

Poistenie pravnej ochrany
v rozsudku Sudneho dvora EZVO

Dominik Baco, Ndrodnd banka Slovenska

Poistenie prdvnej ochrany je produktom, ktory sa na Slovensku zacal poskytovat koncom

90. rokov. Tento produkt v zdpadnej Eurdpe pévodne vznikol v suvislosti s rozvojom motoriz-
mu a najmd v tomto segmente bol uvedeny produkt medzi slovenskymi klientmi aj zndmy.
Este v rdmci niekdajsieho Eurdpskeho hospoddrskeho spolocenstva (EHS), predchodcu
dnesnej Eurdpskej inie, sa vSak ukdzalo, Ze poistovria sa pri tomto produkte méZe lahko
dostat do konfliktu zdujmov, ak sucasne poskytuje aj iny poistny produkt. Inymi slovami,
poistovria nebude motivovand poskytnit najlepsiu prdvnu ochranu, ak by v désledku po-
skytnutej ochrany mala poskytnut poistné plnenie (alebo poskytnut vyssie poistné plnenie)

ziného poistného produktu.

SMERNICA O POISTENI PRAVNEJ OCHRANY
A JEJ VYKLAD

V rémci EHS bola v roku 1987 prijatd smernica
(87/344/EHS)", ktord uvedeny mozny konflikt za-
ujmov vyriesila tromi sposobmi: 1. Uplnym orga-
niza¢nym alebo 2. aspon manazérskym a perso-
nalnym oddelenim poskytovania pravnej ochrany
od poskytovania inych poistnych produktov, ale-
bo 3. poskytovanim pravnej ochrany prostrednic-
tvom slobodne vybraného externého pravnika
(advokata).? Smernica vsak sucasne posilnila po-
stavenie klienta tak, Ze pravo na slobodny vyber
externého pravnika ma klient vzdy, ak ide o zastu-
povanie v sudnom ¢i sprdvnom konani, alebo ak
klient nesuhlasi s postupom, ktory navrhol inter-
ny pravnik?

D4 sa teda povedat, Ze aj ked poistovia orga-
nizacne ¢i aspon manazérsky a persondlne za-
bezpeci oddelenie poskytovania pravnej ochrany
od inych poistnych produktov, pravo klienta na
slobodny vyber externého prévnika aj tak zosta-
va pomerne Siroké. Sudny dvor Eurépskej Unie
v jednom zo svojich daldich rozhodnuti aspon
Specifikoval, Ze slobodny vyber externého pravni-
ka nezahfna slobodny vyber ,akéhokolvek” exter-
ného pravnika a teda, Ze jeho odmena, hradend
z poistného plnenia, by mala priamoumerne zod-
povedat vyske poistného.”

LICHTENSTAJNSKY PRIPAD

V poslednom spore o interpretdciu smernice sa
lichtenstajnsky obcan Pascal Nobile nedohodol
so $vajciarskou poistoviou pravnej ochrany po-
sobiacou aj v Lichtenstajnsku. V pévodnom spore
islo o vratenie ¢asti ndjomného medzi p. Nobilem
a majitelkou nehnutelnosti, v ktorej p. Nobile by-
val ako ndjomnik. Poistovia so svojimi internymi
pravnikmi otalala so Zalobou proti majitelke ne-
hnutelnosti a pripad chcela riesit mimosudne.
Pan Nobile sa viak medzi¢asom obratil na exter-
ného pravnika, ktory pripravil Zalobu. Poistovna
nechcela externému pravnikovi uhradit jeho od-
menu a dokonca konanie klienta povazovala za
porusenie poistnej zmluvy, v désledku ¢oho mala
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poistna zmluva aj zaniknut. Spor sa tak dostal az
pred lichtenstajnsky vy3si sud.

Lichtenstajnsko sice nie je ¢lenskym statom EU,
je vak zmluvnym $tdtom dohody o Eurépskom
hospodarskom priestore. O interpretacii smernice
70 sporu majuceho pévod v Lichtenstajnsku tak
nerozhoduje Sudny dvor Eurdpskej Unie, ale Sud-
ny dvor Eurépskeho zdruzenia volného obchodu
(po anglicky EFTA Court), ktory taktiez sidli v Lu-
xemburgu.®

Podobne ako k pripadom pred Sudnym dvo-
rom EU, aj k pripadom pred Sudnym dvorom
EZVO sa mézu vyjadrit aj ¢lenské staty Eurdpskej
Unie. KedZe v Slovenskej republike vykonava do-
hlad nad poistovnictvom Nérodna banka Sloven-
ska, moznost pripravit stanovisko za Slovensku
republiku dostala prave NBS. Po oboznamenf sa
s doterajsimi rozhodnutiami Stidneho dvora EU
dospela NBS k tomu, ze p. Nobile mal pravo na
slobodny vyber externého pravnika.® Sidny dvor
EZVO napokon tieZ rozhodol v prospech p. Nobi-
leho. Vo svojom rozsudku sa riadil Gvahami, ktoré
nadalej otvaraju cestu sirokej interpretacii prava
na slobodny vyber externého pravnika, limito-
vaného vyskou poistného plnenia, ktoré je zase
limitované vyskou poistného.” Otdzkou zostéva-
lo nanajvys to, ¢i p. Nobile toto pravo mal preto,
lebo Zalobou, ktord namiesto poistovne pripravil
jeho advokat, sa zac¢ina sudne konanie (v rdmci
ktorého mu smernica zarucuje slobodny vyber
advokata), alebo preto, lebo poistoviia nesuhlasi-
la s rieSenim jeho pripadu sudnou cestou. Sudny
dvor si vybral prvd moznost, uz len preto, lebo
takto sformuloval predbeznu otazku lichtenstajn-
sky vyssi sud.

Na zaver, na zéklade uvedeného sme toho na-
zoru, Ze aj v slovenskej legislative, alebo podrob-
nejsie aspon v poistnych podmienkach, by sa mo-
hol viac akcentovat sprievodny fenomén siroko
interpretovaného prava na slobodny vyber exter-
ného pravnika: konkrétne, Ze vyber externého
pravnika je limitovany vyskou jeho odmeny
hradenej z poistného plnenia (¢o priamo-
umerne zodpoveda vyske poistného).


http://www.eftacourt.int
http://www.eftacourt.int/
https://eur-lex.europa.eu
https://curia.europa.eu/
https://curia.europa.eu/

R EFEcENZ I A

PRAVO FINANCNEHO TRHU

tUBOMiR CUNDERLI'K A KOLEKTIV
Bratislava: Wolters Kluwer, 2017, 260 stran

Autorsky kolektiv Katedry financného prava Prav-
nickej fakulty Univerzity Komenského zloZeny
z odbornikov v oblasti finan¢ného trhu (doc. JUDr.
Lubomir Cunderlik, PhD, JUDr. Yana Daudrikh,
PhD., JUDr. Simona Hesekova, PhD., Mgr. Jan Ma-
zUr, PhD., Mgr. Peter Rakovsky) si za ciel svojej
vysokoskolskej ucebnice vytycil kompaktné spra-
covanie pravnej Upravy finan¢ného trhu vratane
sucasnych osobitosti regulacie jeho sektorov.

Z vecného hladiska je ucebnica zamerand na
pravnu reguléciu finan¢ného trhu v Slovenskej re-
publike, pricom sa systematicky clenf podla jeho
pododvetvi. Text zaroven odkazuje aj na suvisiaci
eurépsky regulacny ramec. Ambiciu spracovat
samostatne problematiku prava finan¢ného trhu
je potrebné ocenit, kedze v akademickej oblasti
takéto ucelené spracovanie dlhodobo absento-
valo. Autori pod vedenim vedlceho autorského
kolektivu ['. Cunderlika pokryli tuto délezitd a dy-
namicku oblast tak pre potreby pedagogického
procesu, ako aj odbornej praxe. Je potrebné
poukazat na to, Ze hoci je problematika prava fi-
nanc¢ného trhu znacne rozsiahla, autorsky kolektiv
sa s touto skutognostou vyrovnal naozaj Ucelne.
Ucebnica je z rozsahového hladiska vhodne za-
merana na najpodstatnejsie aspekty a suvislosti
a vystizne charakterizuje hlavné vyzvy v regulacii
jednotlivych sektorov finan¢ného trhu, pricom
tato problematika je spracovana velmi prehladne
a ucelene. Pozitivne mozno hodnotit aj suvislé
prepojenie teoretického vykladu s aktudlnym sta-
vom a aplikacnou praxou v rdmci prislusnych ¢as-
ti u¢ebnice. Je vhodné dodat, Ze text sa tvoril za
pomoci znac¢ného poctu relevantnych domacich,
ale aj zahrani¢nych odbornych zdrojov.

Vysokoskolska ucebnica je rozdelend na dve
Casti, na vseobecnu a na osobitnu Cast.

Uvodné vieobecnd ¢ast pozostava z teoretic-
kého vymedzenia finan¢ného trhu a $pecifikuje
pravo finan¢ného trhu z hladiska pojmu, pred-
metu Upravy, metody regulacie, systému ¢i zésad.
Poukazuje aj na zakladné vychodiskad a vyznam
regulacie.

Osobitna ¢ast sa venuje jednotlivym pododvet-
viam prava finan¢ného trhu a ¢lenf sa na osem ka-
pitol. Prvé kapitola sa zaobera bankovym pravom.
Vyklad je zamerany na verejnopravnu Upravu ko-
mer¢ného bankovnictva. Prehladnym spdsobom
opisuje bankovy systém, funkcie a ¢innosti bank,
kategorizaciu bank a osobitné poziadavky klade-
né na podnikanie bank. V rdmci tejto casti je vy-
stizne spracovana aj pravna Uprava poskytovania
platobnych sluzieb.

Druha kapitola je zamerana na kapitalovy trh
a s nim suvisiaci pravny ramec. Na spracovanie

a charakteristiku tejto Specifickej a rozsiahlej ob-
lasti bol vhodne zvoleny didakticky pristup, vdaka
¢omu ponuka ucebnica problematiku kapitélo-
vého trhu v prehladnej forme a v primeranom
rozsahu. Autori sa v tejto ¢asti postupne venuju
obchodnému miestu, regulacii vstupu na trh, re-
guldcii trhového spravania s dérazom na zneuzi-
vanie kapitalového trhu, requlacii vystupu z trhu,
a napokon vymedzeniu investicného bankovnic-
tva a kolektivnemu investovaniu.

Obsahom tretej kapitoly je poistné pravo z hla-
diska subjektov vykondvajucich poistovaciu ¢in-
nost a pravna Uprava doéchodkového sporenia
na Slovensku. Vo stvrtej kapitole autori objasnuju
systém a instituty financného sprostredkovania
a finan¢ného poradenstva, definuju kategorie fi-
nanc¢ného agenta a ¢innost finan¢ného poradcu.
Piata kapitola je zamerana na devizové pravo, pri-
¢om sa venuje pravam a povinnostiam viazucim
sa na tuzemcov a cudzozemcov, zdleZitostiam
spojenym s devizovou licenciou ¢i osobitnym
opatreniam vo forme depozitnej povinnosti a nu-
dzového stavu v devizovom hospodarstve.

Siesta kapitola je venovana dohladu nad financ-
nym trhom a jeho reguldcii. Autori sa v tejto Casti
zamerali na pdsobnost Narodnej banky Slovenska
v oblasti dohladu nad finan¢nym trhom, na cha-
rakteristiku dohliadacej ¢innosti Narodnej banky
Slovenska prostrednictvom dohladu na mies-
te, dohladu na dialku, ale aj vykonu tzv. mystery
shopping. Cast obsahu je venovand aj konaniu
pred Narodnou bankou Slovenska, spravnym
deliktom na finan¢nom trhu a tiez devizovému
dohladu. Nasledne sa autori venuju dohladu nad
financnym trhom a jeho reguldcii v kontexte Eu-
ropskej unie (EBA, ESMA, EIOPA, bankova Unia EU).
Stcastou tohto celku je aj spracovanie problema-
tiky ochrany finan¢ného spotrebitela.

Zameranie siedmej kapitoly spociva v pravnej
Uprave nastrojov finan¢ného trhu. V tejto cas-
ti sa blizsie Specifikuje Siroké spektrum cennych
papierov a pozornost sa venuje aj problematike
finan¢nych derivatov. Poslednd 6sma kapitola
adekvatne doplia obsah publikicie o aktualnu
oblast, ktoru predstavuju fintech a financné ino-
vacie (crowdfunding, kryptomeny).

Vzhladom na dlhoro¢nu absenciu samostat-
ného spracovania predmetnej problematiky
predlozend vysokoskolskd ucebnica nepochybne
obohati odbornu literaturu v oblasti finan¢ného
prava. Predstavuje prinos a praktické vyuzitie nie-
len pre posluchacov pravnickych fakult, ale aj pre
SirSiu odbornu verejnost.

JUDr. Timotej André
Ndrodnd banka Slovenska
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3.cena
Karol Licko

Dalsia 3. cena
akad. soch. Imrich Svitana

Foto: Stefan Fréhlich

Strieborna zberatelska minca

k 200. vyrociu plavby prvého parnika na Dunaji v Bratislave

V roku 1818 pripldvala po Dunaji do Bratislavy prvykrdt lod pohdriand parovu.
Pri prilezitosti 200. vyrocia tejto udalosti vydala Ndrodnd banka Slovenska 22. mdja 2018
striebornu zberatelski mincu v nomindlnej hodnote 10 eur.

Minca realizovand podla ndvrhu akad. soch. Zbyrka Fojti

Devdtnaste storocie, storocie pary, prinieslo rozvoj
paroplavby ajv rakuskej monarchii. Ajdovtedy vyu-
Zivali rieky na lodnu dopravu, no proti pradu tahali
lode po upravenych brehoch pomocou konskych
zéprahov. UZ v roku 1817 sa na Dunaji objavil prvy
parnik Caroline, ktory vo Viedni skonstruoval Antal
Bernhard (1779 — 1830). Dreveny kolesovy par-
nik meral 15 metrov, bol $iroky 3,5 m a mal vysku
boku 2,3 m. Parny stroj mal vykon 24 konskych sil a
proti prudu dokézal vliect 45 ton nékladu. Skusku
parnika na dlhsiu vzdialenost uskutocnili 2. sep-
tembra 1818 plavbou z Viedne do Bratislavy, ktora
trvala tri hodiny. Parnik zakotvil v pristavisku oproti
Korunovacnému pahorku (dnes Namestie Ludovi-
ta Stura). Na druhy den, podla novin Pressburger
Zeitung, predviedol zvedavcom niekolko obratov
po prude a proti prudu a pokracoval do Pesti. Na
historicku prvu plavbu proti prudu vypléval z Pesti
16. septembra 1818. KedZe parolod nemala svetl3,
plavila sa len pocas dna a do Komdrna priplavala
26. septembra 1818. Cisty ¢as plavby bol podla
zachovaného protokolu 71 hodin, pocas ktorych
parnik prekonal vzdialenost 120 km.

Na vytvarny navrh striebornej zberatelskej
mince vyhlasila Narodnd banka Slovenska v mar-
ci 2017 verejnd anonymnu sutaz, do ktorej bolo
predloZenych devét vytvarnych prac. Komisia na
posudzovanie vytvarnych navrhov pamatnych
minci a zberatelskych minci ich hodnotila v maji
2017. Jej odbornymi poradcami boli PhDr. Lubica
Kdzmerova, CSc,, zéstupkyna Historického Ustavu
Slovenskej akadémie vied, a Ing. Erich Pf3, zastup-
ca Slovenského technického muzea — Mizea do-
pravy v Bratislave.
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Nazdklade odporucania odbornejkomisie schva-
lila Bankova rada NBS na realizaciu vytvarny ndvrh
akad. soch. Zbynka Fojtd, ktorému bola udelend
prvé cena. Komisia hodnotila ndvrh ako najlepsi
pre vysoku vytvarnu i obsahovu Uroven averzu i re-
verzu. Na averze sa autor zameral na detailné zo-
brazenie technickej schémy fungovania parného
stroja. Na reverze je dobre zvolend dobové veduta
Bratislavy a v jeho dolnej ¢asti je zobrazeny parnik
Carolina. Navrh komisia hodnotila ako mimoriadne
kvalitny aj vzhladom na velmi dobré spojenie tech-
nického a historického pohladu na zadanut tému.

Druha cena nebola v sutazi udelena.

Tretiu cenu ziskal vytvarnik Karol Licko. Komisia
ocenila vytvarnu i obsahovu kvalitu navrhu. Averz
navrhu zachytava $irsiu vedutu Bratislavy z petr-
7alského brehu s dobovym figurdlnym motivom.
Reverz zobrazuje prvy parnik Carolina z vtacej
perspektivy.

Dalsia tretia cena bola udelena akad. soch. Imri-
chovi Svitanovi. Averzu jeho ndvrhu dominuje
veduta Bratislavy s naznacenim hladiny Dunaja.
Reverzu dominuje verne zobrazeny parnik. Zau-
jimavym vytvarnym pristupom je minimalistické
stvarnenie nametu.

Striebornd zberatelskd minca s priemerom
34 mm a hmotnostou 18 g bola vyrazend zo
striebra s rydzostou 900/1000 v Mincovni Krem-
nica. Na hrane je razbou do hibky uvedeny népis
, — VIEDEN — BRATISLAVA — BUDAPEST". Zo schvé-
leného limitovaného poc¢tu 11 000 kusov minci
bolo vyrazenych 2 750 kusov v beznom vyhoto-
venfa 5 650 kusov vo vyhotoven( proof.

Dagmar Flaché
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Strieborna zberatelska minca

k 150. vyrociu narodenia Dusana Samuela Jurkovica

Pri prileZitosti 150. vyrocia narodenia Dusana Samuela Jurkovica, jedného z najvyraznejsich
architektov Slovenska, vydd Ndrodnd banka Slovenska 10. jula 2018 striebornti zberatelskti

mincu v nomindlinej hodnote 10 eur.

Minca realizovand podla ndvrhu Karola Licka

Dusan Samuel Jurkovi¢ (23. 8. 1868 Tura Luka —
21.12.1947 Bratislava) je jednou z najvyznamnej-
sich osobnosti architektury Slovenska v 20. sto-
ro¢i. Jeho pocetné a rozmanité dielo, ktoré sa
vyznacuje charakteristickym autorskym preja-
vom, sa stalo sucastou mnohotvarneho procesu
formovania modernej slovenskej architektury.
Koncom 19. storocia navrhol stavby, ktoré patria
medzi jeho najzndmejsie diela in3pirované folklo-
rom — Pustevny na Radhosti. U7 tu sa prejavila jeho
znalost udovej architektury a schopnost transfor-
movat ju do osobitych diel. V roku 1928 vytvoril
jedno z ikonickych diel modernej architektdry —
mohylu jeho osobného priatela Milana Rastislava
Stefanika na Bradle. Jurkovi¢ mal zodpovednost
za cell pripravu smuto¢ného ceremonidlu. Do
tohto diela sa naplno premietli jeho idey v oblasti
pamatnikovej tvorby. Jurkovi¢ovu viestrannost
dokladuju aj industridlne stavby, ktoré vytvoril
v tridsiatych rokoch minulého storocia. Medzi
nimi maju vynimo¢né postavenie stanice lanovej
drahy na Lomnicky stit vo Viysokych Tatrach.

Na vytvarny navrh mince vyhlasila Narodna ban-
ka Slovenska v marci 2017 verejnd anonymnu sitaz.
Do sutaze bolo predlozenych 21 vytvarnych prac od
16 autorov. Komisia na posudzovanie vytvarnych
navrhov pamdtnych minci a zberatelskych minci
ich hodnotila v juni 2017. Jej odbornymi poradky-
fami v procese hodnotenia boli doc. PhDr. Danica
Bofutova, PhD,, z Katedry dejin vytvarného umenia
FFUK, a PhDr. Katarina Haberlandové, PhD,, zastup-
kyfia Ustavu stavebnictva a architektdry SAV.

Na zdklade odporucania odbornej komisie
schvalila Bankova rada NBS na realizaciu vytvarny

SATULL

JURKOVIC
1047

navrh autora Karola Licka, ktorému bola udele-
na prva cena. Jeho averz zobrazuje dve ikonické
diela Jurkovic¢ovej medzivojnovej tvorby — Mohy-
lu M. R. Stefanika na Bradle a vrcholovi stanicu
lanovky na Lomnicky $tit. Reverz komisiu zaujal
kvalitnym portrétom a vydarenym kompozi¢nym
riesenim. Komisia povaZovala za velmi vyvazené
reliéfne portrétne stvarnenie v symbidze s pis-
mom, ktoré respektuje dobovy secesny charakter.

Druhd cena nebola v sutazi udelena.

Dve tretie ceny ziskal akad. soch. Zbynék Fojtd.
Na prvom zjeho navrhov komisia ocenila napadité
kompozi¢né riesenie averzu — prezentaciu mohyly
na Bradle v podobe spojenia jej zobrazenia z vta-
Cej perspektivy a zobrazenia jej pddorysu. Reverzu
dominuje umelecky vyrazny portrét. Na druhom
navrhu akad. soch. Zbynka Fojtd komisia pozitivne
hodnotila skutocnost, Ze na averze su zobrazené
vietky tri zakladné fazy Jurkovicovej tvorby — die-
la inSpirované folklérom, ktoré reprezentuju Pus-
tevny na Radhosti, monumentalno-pamétnikovu
tvorbu, ktorl predstavuje Mohyla M. R. Stefanika
na Bradle, a jeho stavby technického razu, ktoré re-
prezentuje vrcholova stanica lanovky na Lomnicky
stit. Reverzu dominuje umelecky vyrazny portrét.

Striebornd zberatelskd minca s priemerom
34 mm a hmotnostou 18 g bola vyrazena zo
striebra s rydzostou 900/1000 v Mincovni Krem-
nica. Na hrane je razbou do hibky uvedeny napis
,» OSOBNOST SLOVENSKEJ ARCHITEKTURY” Zo
schvaleného limitovaného poctu 11 000 kusov
minci bolo vyrazenych 2 550 kusov v beznom vy-
hotovenia 5 050 kusov vo vyhotoven( proof.

Dagmar Flaché
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3.cena
akad. soch. Zbyneék Fojtd

Dalsia 3. cena
akad. soch. Zbynék Fojta

Foto: Stefan Fréhlich
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INTERNATIONAL CONFERENCE: THE CHALLENGES
FOR CENTRAL BANKING

On 5 June 2018 an international conference entitled The Challenges for
Central Banking was held in Bratislava as part of a series of events to mark
the 25th anniversary of Ndrodnd banka Slovenska (NBS). The conference
addressed some of the key issues facing central banks today. The discussions
were divided into three panels, each focused on a particular topic as follows:
(1) Managing the twin goals of central banks: financial stability and price
stability; (2) Measuring, navigating and responding to financial cycles; (3)
Shaping the future of financial services. The heads of the Czech, Austrian
and Swiss central banks each chaired a discussion panel. The panellists
included representatives of Ndrodnd banka Slovenska, international financial
institutions, commercial banks, and academia. In his opening remarks to the
conference, NBS Governor Jozef Makuch stressed that the issues of financial
stability, technological innovation in the financial sector, and non-standard
monetary policies had to be viewed from both the position of the global
economy and the position of small open economies such as Slovakia’s. He also
noted that the Slovak banking sector was in some respects better prepared
for the introduction of new technology, since it had not been burdened with
legacy procedures from the 20th century. (p. 2)

MACROECONOMIC PROJECTIONS FOR SLOVAKIA
ACCORDING TO THE JUNE 2018 MEebpium-TERM
Forecast (MTF-2018Q2)

Slovakia’s annual economic growth in 2018 is now projected to be 4.0%,
which although lower than projected in the March 2017 Medium-Term
Forecast, is still higher than the last year's growth rate of 3.4%. In addition to
a pick-up in export performance, the growth forecast reflects the expansion
of production capacity in the car industry and also envisages a gradual
strengthening of domestic demand. Household income growth is expected
to have an upward impact on consumer demand. Employment is expected
to increase throughout the projection period, but the pace of that growth
should gradually decrease owing mainly to labour market tightening,
negative demographic trends, and a declining pool of skilled unemployed.
The unemployment rate is projected to maintain its moderate downward
trend and to creep below 6% before the forecast horizon. The inflation rate is
expected to accelerate under demand-pull pressures, and remain above 2%
throughout the projection period. (p. 12)

PRINCIPAL RISKS AND TRENDS IN REGARD TO THE
STABILITY OF THE SLOVAK BANKING SECTOR
Jozef Kalman, Narodna banka Slovenska

The notably benign economic environment has been having a rather
favourable impact on the financial stability of the Slovak financial sector. This
trend, however, also entails risks in regard to long-term sustainability. As for
external risks to financial stability, financial market risks are becoming ever
more significant and include, in particular, the risk related to the potential
overpricing of assets. In the domestic environment, the most significant trend
and risk is excessive household credit growth and the related high increase
in household indebtedness. Ndrodnd banka Slovenska has responded to this
situation by tightening regulatory requirements for lending to households.
Rapid credit growth has also had an upward impact on liquidity risk. (p. 14)

FoLLow-up oN THE CCYB IN SLOVAKIA: BUILD-UP,
CALIBRATION AND RELEASE
Stefan Rychtérik, Narodna banka Slovenska

Macroprudential policy was intended to use a wide range of instruments,
differing by type, scope and legal background. The application of these
instruments across the European Union has varied in practice due to
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differences in the legislative environment. Unlike most other macroprudential
policy instruments, countercyclical capital buffer (CCyB) frameworks are
implemented in all EU Member States. Although these frameworks have
a general homogeneity stemming from common provenance in EU
legislation, their practical implementation in Member States reflects different
characteristics of local financial and lending markets. Naturally, there
continue to be various approaches to financial cycle monitoring, buffer rate
calibration, and buffer release. Some frameworks are more sophisticated,
while others employ simpler metrics, but always searching for a balance
between complexity and transparency, accuracy and intuitiveness. In its
conduct of macroprudential policy, Ndrodnd banka Slovenska has so far
opted for a more transparent and intuitive approach to all stages of the CCyB
process, such that reflects the traditional business models of local banks, the
absence of a deep domestic financial market, and the limited length of time
series. (p. 20)

FiscAL MULTIPLIERS AND THEIR DEPENDENCE

ON THE INTERACTION BETWEEN MONETARY AND THE
FISCAL POLICIES

Michal Bencik, Narodna banka Slovenska

Using structural vector autoregressions (SVARs), we investigate the fiscal
multiplier in normal times and in the presence of a binding zero lower bound
(ZLB) on interest rates. We construct special shocks to interest rates that
compensate their reactions to fiscal expansion and hold the rates constant,
applying the model to the euro area and the United States. In the case of the
euro area, the multiplier increases sharply in the ZLB, but in the United States
it decreases. The sign of its change is determined by the coordination of fiscal
and monetary policy, i.e. whether interest rates rise or drop in response to
fiscal expansion. We also applied this technique to Slovakia and found that
the change of the multiplier in the ZLB in Slovakia is analogous to that in the
euro area. (p. 25)

EFTA COURT INTERPRETS LEGAL EXPENSES PROVISION
of EU DIRecTIVE
Dominik Baco, Narodna banka Slovenska

In this article, the author looks at the issue of legal expenses insurance.
Originally under Directive 87/344/ECC and now under Articles 199 to 205
of Directive 2009/138/EC (Solvency ll), insured persons enjoy a right (under
certain circumstances) to freely choose an external lawyer to serve their
interests. Recently, a Liechtenstein court requested the EFTA Court to give a
preliminary ruling concerning the interpretation of that right. As usual, the
EU Member States were also asked to submit their observations. The author,
an employee of the National Bank of Slovakia who participated in the
elaboration of that observation, examines the judgment of the Court as well
as some of its implications for Slovak legislation or at least for insurers’ future
practice. (p. 28)

Book REVIEW: PRAVO FINANENEHO TRHU
(FINANcIAL MARKET LAw)

by Lubomir Cunderlik et al.

Timotej André, Narodna banka Slovenska

This university textbook focuses on the legal regulation of the financial market
in Slovakia and refers to the related European regulation. Praise is due for the
intention to provide a dedicated comprehensive treatment of financial market
law in Slovakia, something that has long been lacking in the academic
literature. Written by a team of authors led by Lubomir Cunderlik, the book
covers its subject matter very clearly and coherently. It is divided into a general
part and a detailed part, the latter being subdivided into eight chapters on
different aspects of financial market law. While aimed mainly at law students,
this book will also be of practical use to professionals in the field. (p. 29)
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