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Dna 19. oktobra 2000 sa v brati-
slavskom hoteli Forum Konal 4,
Okrihly stol vlady SR s predstavitel-
mi zahrani¢nych podnikatelskych
kruhov, ktory organizoval britsky
prestigny casopis The Economist,

Na podujati sa zdcastnil tiez guver-
nér Nirodnej banky Slovenska
Marian Jusko. Vo svojom vystupeni
charakterizoval stav slovenskej eko-
nomiky tak, ze sa dostava z makroe-
konomickej nerovnovihy ko konsoli-
dicii a Kk trvalému rastu.

Pripomenul, #ze ozivenie slovenské-
ho hospodirsiva je ovplyviované aj
menovou politikon Narodnej banky

Roundiable 1.-';'1111
the Government of the Slovak Republic
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Stefan Novotny, reprezentant sirednej genericie slovenskyeh

mcdailéroy (19545, je absolventom Strednej umelecko-priemysel-
nep Skoly v Kremnici (1970 < 1974), odbor plodné a plasticke rytie
kovew: Vosacasnosii Zijea pracuje v umeleckom mielién Kremnic-
kej mincovine, Po vieniku Slovenskej republiky v rokio 1993 sa stal
ey ¢ poprednyeh tvorcov novyeh slovenskych pamiitnych
mimed i medaali, Okrem inyeh je autorom prvej pamiditne] striebor-
neg mince o medaily k veniku Slovenske] republiky, Je tief auto-
roimn pamdging| ¢late) o siriehbome) mince k Bimiléniu 2000 v hod-
mote 10 000 g 2000 Sk, UZ od roku 1983 sa 20Castiuje svojou
umeleckow tvorbou medzindrodnych medailérskyeh vistav
FIDEM (Florencia, Stokholm, Helsinky, Londyn, Budapesf)
i podetnyeh autorskych a kolekdvoyeh vystay doma, 2 umeleckeg
tvorby 8, Novotncho predstavajeme latu bropzovi medaily
SMeoticajte Cloveka™ o priemere 140 mm z roku 1993, zo zbierko-
viho fondu MNiirodne) banky Slovenska — Mizea minel a medaili

v K remnact,

Slovenska, najmi klesajiucon mierou
inflacie, ktora poklesla od decembra
minulého roku zo 14,2 % na 8,7 %
v auguste t. r.

Zdoraznil, ze pri zabezpefeni hlay-
nych cielfov NBS uz pougiva v rasii-
cej miere kvalitativine nistroje meno-
vej politiky v silade s ciefom priblizif
sa k podmienkam uplatnovanym
y Europskej menovej dnii.

PhbDr. Ivan Paska
Foto: Pavol Kochan

Stefan Novomy represents the medivm generation of Slovak
medal-mikers. Born in 1954, he studied engraving and metal co
ving at Kremmica School of Arns and Crafis an 1970 — 1994, and
now works for the stelier of Kremnica Mint, Afer the commg into
exisience of the Slovak Republic in 19493, he became one of the
most prominent mokers of Slovak commemorative coins and
medals, Among others, be designed the first commemorative silver
coin dedicated to the coming into existence of the SR, il the zold
and s 1lver coins for Binmllenmum of 2000 with the nomanal values
of S5k 10,000 and Sk 20060, Since 1983, he has shown bis work al
FIDEM Intemnational Medal Exhibitions (Florence, Stackholm
Helsinki, London, Budapest), and st numerons exhibitions, cither
plone, or ogether with ather artists, both ot home and abroad, Frvm
the wark of Stefan Novotny, o cast bronze entitled Do not turn o
man round” from 1993, 130 mm in diameter, 1= depicted, The
medal comes from the collechons of NBS Museum of Coins sl
Medals at Kremnica.

PhDr, Elena Minarovicova
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omik. Vzhfadom na

uréité osobitosti podmienok v transformujiicich sa krajindch

SARDEFS A EANREA AL Nakon,

POLITIKA CENTRALNE] BANKY
A JEJ PERSPEKTIVY

ng. Elena Kohutikova, CSc., viceguvernérka
Narodni banka Slovenska

Il (]

sa perspekitvam menovej politiky v tejlo skupine krajin a konkréine smerovaniu
menovej politiky NBS budem venovar osobitne.

Prvé centrilne bunky sa velimi poavolne zacali objavo-
val v Eurdpe a2 v poslednych troch storofiach, ¥V Gase
svojho veniku slazil Suitu — Cree panovnikovi ako po-
kladna, mapmi na Tinancovanie vojen o mocenskych ex-
parizil a viedli géty pre viadu, Vidfaka svoje) poedeii banky
Stdtu postupne priberali funkeie ako banka bink, veriel
posledne) instancie. regulitor aktivity bankoveého sysié-
mu o ziskali mimenadne dalezing dlohu privilezovianéha,
monopalncho emitenta narodne] meny,

Tieto Tunkeie charakterizovali centrilne bankovnictvo
v previdujicom obdobi jeho existencie. Menovi politika
centrilne) banky — napr. regulovanie mnodstva pedaed
v ekonomike v zivpme dostahnotia uréityeh cielov — je
v porovnani s (ymito tradiénymi dlohami centrilne) ban-
ky ovela mladsou disciplinou. Skutoény o trvaly vyenam
ziskala af po druhej svelovej vajne.

Centrilne banky o vlidy visdsing priemyselnyeh krujin
st v opovainovom obdobi spolichali na administrativie
metdady riadenia menove | o lnandne | aktivity. Domiee 1i-
nandne woky boli usmemované prostriedkami selektivae)
Gverove] kontroly o administeativoym madenim droko-
vych sadeieh, takue? pohyb zahraniénych linanényeh to-
ke podlichal prisne) kontrole. ¥V ekonomickom myslen
bolo uplatiovand keynestinska premisa, feurfitd Groven
produkeie o giroven plist zamestnanost moeu byl vidy
dosinhnute, zavisin len od sprivocho pomern menove|
o [iskilneg politky, Predpokladalo sa, ze menovii politika
jeschopni generoval v dihom: Gasovom obdobi mstove
elekiy.

Ciel menove) politiky viicsiny centrilnyeh bink sa po-
hyboval medei Anancovanim Stitneho roepociu o udrzia-
vanim voutorne) o vonkajsej hodnoty ndrodne) meny.
Sledovame 1vehlo vaijomne konflikinych cielov. viedlo
k mnohym menovym kricam a hospodirskym stratam,
kvm bolo koncom TO-1ych rokoy akeeplované poznanic,
2o prot nezamestmanost nie je mozné bojoval len vySou
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mierou inflicie. Niklady inflicie 50 1wtz v dlhodobom
casovom horizonte pre ekonomicky rust prilis vysoke,
Zaciatkom 80-tych rokov tik mohla nastad zdsudnd zme-
na charakteru menove) politiky v prospech pristupu zame-
rancho pricrine nu cenova siabilitu, Cenova stabilita
midize byl definovand roenym sposobom. Nupriklud ako
Lcenovi hladina dostatodne stabilnd na 1o, aby ofakdvani
jei dmeny neboli hlavoym fuktorom pri realizdacn kKlaco-
vych ekonomickych rozhodnuti™ (Alan Greenspan)!.
KonkrétnejSie, centrilne banky oznaluji za cenovi stabi-
litw roéni mieru inflicie nepresahujicu | — 2 %2,
Stdisne so smenou pristupu ko menovej politike boli re-
vidované poufivané menove nastroje v prospech nepria-
mych, trhovo orientovanych, Urokové sadzby na finan-
enveh trhoch a pohyb kapitilu sa tak mohli zacaf postupne
liheralizoval, Ziaroven so zmenou pristupu menove| politi-
ky centrilne] banky bola prehodnotend a) hospodarska po-
litika v kompetencii viady. ktord sa prednostne zacula si-
stredoval na vyiviirome priestoru na rozevay irrhovyeh sil.
Vysledky asilin o dosiuhnutie cenovej stability sa obja-
vili v poslednom desafroti, ked mékeme pororoval glo-
bilny proces desinflacie (enizovania miery inflacie) vo
vyspelveh trhovich ekonomikich. Uspech tohto pristupu

TRing, Mervyn (1999, Chullenges for Monetary Policy:
New and O, Bank ol England Cuarerly Bulletin: November
14999, str, JUR,

Hukte staneveny clel sohfidnuje skutodnost, fe Waviy indi-
Kanor vyvoja inllicie — index spotrebitelskych cien — je pri niz-
kej miiere mstu cien postibnuty uritym Statistickynin sknesle-
naami smerom nohor, Nie vieky pohyvby cien smerom sabior
onZ #namenajo milaing st vien, foosaoviak kvantaiivonym
Stapistckym sstovanonm nedd roel iS50 tvySim cena moze edrizal
mapriklod kvalitativoe zlepsenie viastnost tovarov o slufiebd,
Empiricky holo gstend, #e | — 2 percentny Statisticky rast Cien
(v edvistosti od kombrétneho cenoveho indesu konkrétne) hra-
Jiny ) enamend prakiicky konstantng cenova hladin,
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e podmieneny niekolkymi takiormi. V prvom rade to bo-
It negativoe skisenost s infliciou. kioré viedli k ¢oraz
Sirfej averzin vergnosti vodi infldcii o rasmicemu volaniu
po stabilite, ke presadzovanie menovej o Askilnej dis-
cipliny siskulp vergjmi podporu,

Okrem jednesnadne prionty ciefa cenovej stability bo-
la predpokladom dspechu menove) politiky nerdvislost
centrilnej banky. Pred desiatimi rokmi boli skutotne od
viidy nezdvislymi centrilnymi bankami len Federal
Reserve System v Spojenyeh &itoch, Deutsche Bundes-
bank v Nemecku a Svajéiarska ndrodnd banka. Okolnost.
Ze prive tieto centrilne bunky boli najlepiie schopné udr-
#al infliciu pod kontrolou, kedZe vdaka svojmu nezdavis-
lEmu postavenin mali moznost snovit si menove ciele
a zvalif vhodnd nasiroje na wch dosiahnutie bez ohladu na
custe velmi kritkodobeé kKonjunkuirne ciele politikov,
viedla k Siroko akeeptovanému poznmiu, ¥ inStilugio-
néilne nezdvisia centrilng banka ma vyrazne lepdie pred-
pokludy dosiahnuf svoje ciele,

Tito emena pristupu sa odzrkadlila a) v Maastrichtske)
emluve, Ko v ustanoveniach o hospoaddrske| a menove|
politike clenskych krajin Kladie podmienku nezdvislosti
centrilnych bink a za hlavny ciel menovej politiky stano-
vila cenovi stubilitu. Podpome na tento ciel pdsobi poZa-
dovani disciplinovana fiskilng polika.

Vysoky stupeii cenove] stability mien dvoch vedicich
priemyselngeh keajin — USA a Nemecka mal v procese
dezinflicie vyspelych ckonomik velky vyznam aj # Gisto
praktického hiadiska, Mnohé krajiny tak mohli podporif
proces dezinflicie v domdcom priestore zavesenim kurzu
narodne) meny na dolir alebo marka a importoval vy-
sledky menovej politiky  FEDu Deutsche
Bundeshank onentovane] na stabilitu meny.

Dalsim vyznamnym faktorom bol disciplinujiici vplyv
sibezne prebiehajicich procesov deregulicie a globaliza-
cie finanénych tokov, Ak bola v poslednom desatrod] me-
nowi politika krajing uvolneni viac ne? zodpovedalo sta-
v jej miradného  hospodirsiva, bola | potrestana®
rychlejsie @ silnejsie ne? v minulosti. Sunkeie si znime
— vyiovane mitlaénych ofakavani, st drokovich sa-
diich. devalvalng tlaky a ich ndsledné premicinutie do re-
dlnej ekonomiky.

alebo

Perspektivy menovej politiky

Nuznalili sme. ako prebichali zmeny yo  funkciich
centrilneg banky, stanoveni keneéného cicla menove]j po-
hiky a pouZivanych mistrojoch. Ako vidime budicnost
menovej politky centrilng) banky?

Muozna 1o bude eniel paradoxne, ale sim pramimy ciel
menovej politiky — cenovi stabilita — su moze staf pre
centrilne banky najviicsou vyzvou, Tento ciel dosahuji
centriilne banky v sufasnost nigmi ovplyviovanim trhu
prostrednictvom zvolenej kritkodobe) trokovie] sadzby
tkvalitativieym riddenim), Vieme, Z& nomimdlne drokove

sadzhy nemdzu byl stanovené ako negativie. Pri poklese
miery inflicie na Groved blizku nule viak klesajd na tifo
troven aj drokové sadzby o méde veniknif problém, kio-
v donediavoa existoval len v tedrii - o to pasea likvidity,

Od minulého roku, ked rokové sadeby v Japonsku
Klesli prakticky na nulu. sa tento problém stal empirickou
skutoCnosfou. Aj ked sa na veniku tejto konkréinej situ-
dcie podielali fakiory Specificke pre japonskid ckonomi-
ku, pred centralnymi bankirmi o ekondmarmi sa tuk vy-
norila dloha, ndgst odpovede na otdzky, 8 moze kit
sitwactia veniknuf af v inveh keajindch. ako dalej realizo-
vl menavi palitiku v prostredi nizkej miery inflacie u &
moze pasei lkvidity spasobif, Ze menova politika nebu-
de efektivni.

Globalizdcia trhov a s Aou spojené Strukiurilne zmeny
st pre centedlne banky drubou velkou vyavou. Na jedne)
strune preukizatelnd schopnosi pomerne slobodnyeh -
hov — na rozdiel od trhov silne regulovanych — napomii-
haf rastu Zivolnej drovoe, pdsobi ako stimul pre smerova-
nie Kk systému zaloZenom na trhove) konkurencii?. Na
druhej strane viak nemodno vylGcil, e doleraz prinosnd
arientdcin hospodirske] politiky na trhové ndstroje by
mohla v budicnosti sposobil problémy, ak by sa moznos-
ti vplyvu regulaénych orginov (a teda o) centrdlnych
biink) na podmienky na irhoch vyrazne #nizili a vyvoj by
su ponechal len na posobenie trhovych sil, Otizne si na-
priklad dasledky Coraz Sirdich monostn ziskavania 2dro-
Jov od inveh finanénych sprostredkovatelov nez s banky,
alebo vplyy vyvoju na trhoch s réznymi formami finan-
ényeh akiiv (irhy s finanénymi dermvimmi, trhy nehnutel-
nosti) na vivo) redlnej ekonomiky,

ESte vHEST vyenam pre budicn podobu centrilneho ban-
kovnictva mézu mal technologické movicie. Centrilne
bunky maji monopol na regulovanie menove) biry - Gi-
Ze hotovest o rezerv hiank. Pretoke menovi bdza je ko-
nedny vymenny a actovact prostriedok, centrilne banky
majd vyznamay vplyy na hodnot transakeir v ekonomi-
ke, ap ked ich vlastng bilancia je v porovnani s bilaneiow
sukromnehe sektora velmi nizka, Sacasny rozmach elek-
tronickyeh tramsakell prindsa meznost, 7e koneéng vyrov-
nanie transakeil by sa mohlo realizoval medai jednotlivy-
mi subjektmi sikromného sektora v redlnom Case ber
potreby Zidtovania v oficidlnom  platobnom  systéme.
Rozvoy elektronického obchodu je vyzvou mielen pre
centrilne, dle uj komeréné banky, MoZnosi priamej ko-
munikicie banky s klienom a ziskanie informacii o fiom
otiz konkuruje madiéne] dlohe bink ako finanéného
sprostrediovatel.

Vo budienost mézu nastal smeny funkere ndrodoyeh
centrilnych hink aj # daldicho dévodu, Hodnotif dspes-

Greenspan, Alan (2(00), Global Economic Intceration:
Oppormunities and Challenges, Openimg Remarks @ symposi-
um sponsored by Federal Reserve Bank of Kansas City,
Jacksom Hole, Wyoming. August 20000,
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nost fungovania Europske) hospodarskej o menovej unie
Jje edte stdale priskoro, v pripade dihodobejgich pozitivoyeh
vysledkov je viak moiné, Ze eurdpsky priklad podniet
venik rezionilnych menovych tnu a) v inveh ¢astiach
svetn, Ked#e prijatim jednotne) meny su privomec ivor-
by w realizicie menpve] politiky presivajd na nadndrodng
menovi inatuciu, pmeni sidloha participupicich narod-
nych centrilnych bink. TaZisko ich Cinnosti sa moze pre-
sunidl napriklad na zber a amulyzu informéien o menovom
yvyvoji v miirodnom priestore.

Menova politika centralnej banky
v transformujucich sa krajinach

Ma rozdiel od vyspelych trchovyeh ckonomik, v ktorych
sidnednd podoba menove) politiky kontinudlne formova-
I o kemea drubej svetove)] vojny, sufasnd menovi poli-
tika centriilnych biink transformupicich sa krajin sa stor-
movala prakticky mu ziklade desafrodného vivog,

Za toto obdobie museli transformujice sa krajiny vy-
budovaf centriine banky - tak ako aj ostuné trhovo kon-
formné instinicie — prakiicky od zikladov, Jednow z pr-
vych dloh centtdlnych hink bola elimindcia inflaénych
tlukov po podistocne] cenove] liberalizici o devalviicii
meny. 5 ohfadom na konkrétne domdce podmienky bola
gvolend vhodnd menovi nominilng kotva (vymenny
kurz alebo pefaini zdsobak V ozavislost od miery. pod-
pory lejlo nomindine] kolvy madovou o rozpoctovou
politikow sa miera inflicie v priebehu prvej pelovice
Of-tyeh rokoy postupne snizovala, Cim sa vytvorili pred-
poklady na zastavenie poklesy HDP a nastiipenie na ras-
tovil trajektdeiu,

Didleziton sysiémovon zmenou bolo zavedenic konverti-
hility narodnych mien a postup v liberalizicii devizovych
rezimov. Nu jednej strane sa fak zacali napiial podmienky
sapojenia sa do medziirodnych hespoddrskych Strukir
(EU. OECD), na drubej strane sa viak obmedsil manéyvro-
v priestor menovej politiky o krajiny boli vo zvideny]
miere vystavend fgkam spojenym s pohybom problema-
tického spekulativacho a dihoveého kapitilo. Tieto riziki su
v translormuptench sa krajindeh zadali naplno prejavoval
il veniku krizy v Krajindich julovychodne) Azie.

Maslednie o centrom zdugmu menove | poliiiky presunu-
for e serovanie komiere inflicie dosahovine] voovyspe-
Iych trhovych ekonomikich, ¥ keajindch, kioré podpisali
psocncne dohody < EU je tote smerovame podporenc am-
biciami vstiipil do EU o neskir do Eurdpskej hospodir-
skej o menove] dnie (EMUJ, Proces infegiicie je nepo-
chyhne velkou vyevou movnako pre asociovand krginy,
ako aj pre élenské krajiny EU o menovi politika centril-
ney banky v ramio procese gohriva vyznamnad dlohuw.

Integricin prebicha v troch wikladnych Beach o pripra-
venost asociovanych krajin na eavisenie kuzdej 2 nich sa
budde posudzoval na ziaklade splnenia roenych kriténi, Pre
vstup do EU hude rozhodujice naplnenic Kodansksch kri-
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e, Vo dalse) Fize musia byf krajiny schopné minimiiine
dvajrocne) Gcast na kurzovom mechanizme ERM-II, ¢o
hude spolu so splnenim ostatnych Maastichiskyeh krité-
rii? predpokladom na vstup do menove) anie,

Wehladom na zameranie whto prispevku otizky naphii-
niat politického a legisluivioeho kodanského kritériy nebu-
dem otvaral, ale zamerium sa ni kritériom ekonomicke.
Pri posudzovani ekonomicke] pripravenosti na vstup do
EU budii v centre pozornosti najma laktory ako ekono-
micki drovedn kraginy (merand vyskou HDP na obyvatefa),
vadtomd rovaoviihi (reprezentovind kvantitativae nizkou
infliciou a vyrovnanim roedieloy relativinyeh cien) a von-
kapsia rovnoviha (reprezentovand stabilnym kurzom meny
v ozmysle podmicnok dcasti na kurzovom mechanizme).
Nuplianie ciefov v iyehio troch oblastiach i v kritkom ¢a-
sovom obdobi do iste) miery konkuruje. mkze asociovand
krajiny stoja pred ndroénou dlohou avolit vhodnd postup-
nos{ krokov a rychlost konvergencie tak, aby tieto ciele
dosiahli o nwjadmneiie a s najniziin mdkladmi.

NajprijateMnejFou sa javi stratégia ekonomicke) integri-
cie zumerind najskor na dokoncenie liberalizicie cien
a priblizeme su cenove| Grovni EU, Potrebné je znizif roz-
diely medzi relativiymi cenami. Klore pretevivaju najmii
v sektore neobchodovatelného wvaru a sluZieb o v oblas-
i regulovanyeh cien. Taktie? bude potrebné vyrovnaf
roediely v cene price, co znumend priblizil sa niedove)
drovni krajin EU. Rast miczd viak musi sprevidzai pro-
poreiondlny rast produktivity price. aby su krajina nevy-
stiviln riziku ndklatlove) inflicie.

Vyeerpanim inlTatnyeh mmpulzoy by sa v dihodobom
casovom horizonte vytvorli predpoklady na zrychlenie
(udrFateMého) ras, ktory je potrebny na pribliZzenie sa
ekonomickej vykonnost krajin EU. Dosiahnutim nizkej
miery inflicie by sa vyivorili podmienky aj na dosiahnu-
tie stability kurzu, kiory bude v horizonte vstupu do ELU
prioritnym kritériom menovej stability, Za predpoklidu
nizkeho milacného a s nim suvisiaceho drokoveho dife-
rénciilu opron krajindm EL existuje v predvstupnom ob-
dobi moFnost vyuzif ako relerencnd menu pre korz ni-
rodng] meny eurs na podpore plynulého vstupu do
eurdpskeho kurzového mechanizmu,

Smerovanie menovej politiky NBS

Vo omnulosti so menovi palitika NBS orientovala na
anizovame mllicie o wdrzvame sability nominglneho

tesiahnntie swhiliy mStici savimugocch demokragio
ipalmeke kreoum . vyivorenie funkéne) rhovey ekonomiky
schopne] vyrovnad ss s kenkurencnym tlako a ithovym sila
mi v EL {ekonomicke kritérium) a schoprosi preveial svieky
vyplyvagive & Clensivin y EU vratane dodrziavania cieloy hos-
proditrske) o merovep amie (ki mum sogils communaure b

FRanversencia v oblasti cenove stability arokov veh sidzieh
A roepndieve] peadcie viddy.
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vymenngho kurzu, Tiato snaha viak nebola dostatofne
podporovana fiskilnou a ekonomickou politikou viddy.
Vysledkom boly menovi stabilita za cenu vysekych redl-
nych drokoyych sadzieb. NiZzi inflicia su dosahovala ra
cenu odkladania dprav regulovanyeh cien. Znieniu dro-
kovyel sadeieh brinila aj nizka kvalita bankovyeh aktiv
a slabd finanénd sitwicia podnikového sektora, Postupna
liberalizdcia kapitalového a finanéného G platobnej bi-
lancie, spofuiku nizka vonkajiia zadlzenosf a vysoké
trokove sadzby pri stabilnom vymennom kurse vyivorili
podmicnky ni prilev zahraniéného, najmii dverového ka-
pitilu. Cast t¥chto zdrojov viak nebola v ekonomike
efekiivne pouziti. Preto sa nevyivorili predpoklady na
Zlepienie vivoja na beiznom idte, plynuld vonkajiiu diho-
vi sluzbu a udrzanie pevoého vymenného kurzu,

WV désledku toho bolo nevyvhnuing zdsadnym sposobom
zacal oedravovanie makroekonomicke) rovnovihy v ko-
ordindcii s nadtartovanim reStrukturalizicie mikrosféry,
Yolomito smere sa polvrdzuge iéea, fe sdravy makroeko-
nomicky vivej nemdie byl dihodobo udrzately bez
azdruvendho podnikatelského prostredia. Prvé kroky res-
trukturalizacie mikrosféry zacali tak v oblast bankového,
ako o podnikového sektora, Proces reftrukturilizdcie
podnikatelsked siéry by mal by jednoznaine ukondeny
elekriviou privinizicion s redlnymi viastnikmi o redlnym
kapitilom.

Dihadobym cielom menovej politiky je v koerdindcii
s fiskilnow a ekonemickou politikou stabilizoval finanény
amenovy vvvoj pri dalie liberalizicn platobnej bilancie,
Pri implementicii menovej politiky si bude prihliadal na
siCasnu sitwiciu v slovenskej ekonomike, najmi v banko-
vom sektore u problémy, ktoré treba rieSif v strednodo-
bom horizonte. Zdkladnym  ciefom menovej politiky
Stovenska bude aj nadale) vadtorni stabilita meny vyjad-
renid mierou inflicie, Vehladom na prebichajiuei proces
deregulacie cien sa bude pocas stabilizacného obdobia
vyvaj inflicie posudeoval podla jadrovej inflicie. ktori
Kvantifikuje mieru rasiu spotrebitelskych cien oéistentd od
vplyvu regulovanyceh cien. zmien nepriamych duni a do-
ticil, V dihedobejsom: horizonte bude menovi politika
sledovat naplianie Maastrichtskdch kritérii, a 1o nielen
voablasti mfldese. ale o drokovych sadzieh a vyvoiu kur-
zu. ¥ otomto ohfade by realizicia menovej politiky mala
Slovensko priblizif ku keajindm EMU.

Tri velke dpravy regulovanyeh cien® predstavuja vy-
#namne kroky smerom k ndprave relativiyeh cien a k po-
stupnému odstranovaniu cenovej regulicie, Predpoklada
iy Ze implementdein cenovyeh korekeif povedice v e 2000
hu koncorofnej celkovej inflicii vo vyske 8.8 — 9.0 &
{odhad NBS) pricom medziroénd miera jadrove] inflicie
by sa mada pohyboval v oroemedesi 4.7 a2 5.8 % Kalenddr
dereguluényeh cenovich opdtreni sa bode pricheZne
upresoval k. aby v horizonte do v, 2005 bolo mozné

N oo @ il 1999 o v febridr 2000,

dosiahnuf ping liberalizdciu spotrehitelskych cien vritane
eien byvania a energil pre domicnost. Vehladom na o, 7e
proces nipravy cenovyeh relacii bude — na tthovom prin-
cipe — prebiehal dihodobo, je predpoklad, #e vyvoj infli-
ciec v SR bude dosahovai vysiie hodnoty v porovnani
s EMU. Nérodna banka Slovenska bude smerovat k cel-
kove] inflicii okolo 3 —4 % v r. 2005;

Zabegpedenie stanovendho v¥voja inflacie si vyiaduje
dokladnd Koordindeiu menove]j a fiskilnej politiky a spo-
loéné usilie o konsoliddcio viadnyeh a podnikovych fi-
nancii a restrukturalizicio bink. Pri riesem problémov na-
akumulovanyeh nerovnovih a dihov bude potrebné ndjsi
optinidlny kempromis medei riefenim akitnyveh problé-
mov prostrednictvom  opatreni ekonomickej. fiskilnej
o menovej politiky. Vo tomio rimei ma menovd politika
bezprostredni dlohu predehddead inflacnej spicile v db-
sledku dereguldcie cien. Z dlhodobého hladiska budii
priame sahranifné investicie u externd zdroje na refiruk-
turslizieiv voatomeého af vonkajSicho diho a na podporu
platobnej bilancie hral vyznumnd Glohu vo vykone meno-
vej politiky:

Stcaston dlhodobého smerovania menove] politiky je
{h!ia‘cnvanie. stratégie o vvkonu menovej pnlirljky NI?S
4 vykonu menovej politiky v krajinich EU (EMU).
Votomio smere sa urobili vyznamng kroky na zaciatku ro-
ke 2000, ked NBS zadala sledoval s yvop jadrove] inflacie.
riadif menovi politiku pomocou trokovych sadzieb (tav.
kvalitativie riadenic) stanovenim rozpitia pre jednodio-
vé sterilizacne o refinanéné sadzby a stanovenie limitnej
sadzby pre standardné dvojividiove REPO lendre. Zaéal
si Liek postupny proces zniZovania sadzieh PMR. Dalsia
stratégia menove] politiky sa bude odvijal od poteby
optimilneho smerovania kurzove) parity vodi euru lak,
aby stabilizicia kurzu v obdobf pred prijutim za &lena EU
a zafixovanie kurzovej panty v okamihu predpokladané-
ho prijatia za ¢lena EMU bolo udizatelné a nespisobilo
destubilizdcin ekonomiky.
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and Old, Bank of Englind Quarterly Bulleting November
1 9953,
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Ldrog: Medzimiamdna vedecka konferencia na fémo Mena, bin-
kovmietvn, finanéne tehy. Nirodohospodirska fakubt
Ekonomickd umaversia v Bratislave, okidber 20060)
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5. MEDZINARODNA KONFERENCIA
CLEARINGOVYCH INSTITUCII CENTRALNE]
A VYCHODNE] EUROPY
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krajin strednej a vichodnej Eurdpy akﬂ forum na diskusin a v¥menu skiisenostf z oblasti platobného sty.h.l
a jeho rozvoja, clearingovych éinnosti pre domdace a zalraniéné plathy, ake i otdzky bezpeénosti a auditu
informadnych systémov. Naplianie tohto ciela vreholi medzindrodnou konferenciou, ked je vidy jedna
z Clenskych krajin organizatorom tejto virocnej aktivity, Rok 2000 pripadol na Slovenska republiku,

Oreanizicie konfe-
rencic s chostilo na
curtipskej drovn Ban-
kove paclovacie den-
trum Slovenskin, . s,
v ospoluprict s Nirod-
nau hankou Slovenska.
Medzimirodng zisii-
penie Ofastnikov kon-
ferencie, ako 1 Géasi
zdstupcov slovenskych
biank o komerinych
Tt potyrdibo
zaujem odbome| verej-
nostl oootazky savisia
ce s pltobnym stykom
a platobnymi systéma
mi ako tiakymi.
Olbornic
svetn, medz nmin 1 o2o
wmerichyeh, Velke)  Brivanie,
.‘;ix-;l_;n;_"|;||'-.'|...1 ci Nemecka, spaloéne hfadali optimalng ces

6 Krupin

Spojenyeh SLiov
w rogvega platobnyeh sysicmov fungujueich v rimei oee
i jednotlivyeh kraging ake i platobnych systémov spid-
jaqucich ticw kmajimy.

Nosnou  myshienkou tohtoroéne] konlerencie bola,
a pre vietkych odbornikoy platobnyeh systémov stale je,
harmionizacia platobnyveh sysiémov  krajin  centrilne)
a vychodnep Buropy s podiadavkami a Standardmi
BEurdpske) unie vychiadeajoca ¢ integracnych cielov iych

to kragin, ako 1 o snahu zjednotenia funkeionalit a urovne

poskyiovania sluzieh so Spickovymi europskynu platob-
AYIMI Sysiémanmi,

BIATEC. rofnik 8. 11/2000

Predsednictvo konferencie: na obr. zfova: ng. fozef Kurimsky,
BZCS, a. 5., Ing. Anna Pastuchova, Phi)., NBS,

BZCS, a. s, Ing. Jozef Mudrik,

NBS, Ing. Peter Holicka, NBS = predseda konferenciv.

RN, Rudolf Pozgay, CSe.,

Uspesnosi kazdej od-
bornej akcie v ping
miere zivisi od kvalit-
nych a
odhomyeh prispevkoy
recnikoy, kloreé
raji pole pre kon-

podnemyveh
otvi-
Struktivou diskusin
acustnikov,

Uvodny prihovor

p. Mudrika,

ViCegu-

piial Tkl Furaigis
i | vernéra Nirodne) ban-

kv Slovenska,

menul

pripo-
odbornikom
# oblasti platobnych
syslémov o sdvisia-
cich odborngsii, neod-
delitendg pevna viazbu
medzi zabezpecenim
menove] polinky cen-
tralnej banky a bespedne awryehlo fungujicim miedziban-
kovym platobnym systémonm. Elekuviy a spolnhlivy pla-
tobny o zactovaci systém je zikladom
lungovanie ckonomickyeh
v domacom 1o sahraniénom meradle, ale je nevvhnutny

melen pre
a hinanénych mechamzmoy

prie efektivie a berpetnd uplafovanic nastrojoy menove)
politiky & rychlu g aéinn reakeiu centrilne) banky ma ak-
talnu sitwacio v bankovom sekiore

Informoval o vyragnom podiele Nirodne] banky
Slovenska na objeme obchodov v rimel medaibanko
vicho platobného stvku, Klory sa v siucasnost pohyvbuje na
urovi 43 mid, Sk, a v neposlednom rade vyznam a vplyy
povinnyeh minindlnyeh rererv komerenych biank na li-



G

N.'l.lll'lll.\"l.!i'\.';-\"]ll".l NGk A

kviditu bankového sektora a tvm funkénost platobného
stykur.

Tradidnym prvym reénikom vyrocnych konferencii je
zdstupen hostitefskey krajiny, Slovensha republiku zastu-
povaly po Pastuchovi, vechni naditefka dseku informati-
ky Mirodne) banky Slovenska, ktord pritomnych transpa-
rentnym sposobom prblizila sacasny siav  drovne
a vvkonu Cinnest Bankového ziftovacicho centra
Slovenska, a. 5. ktoré je clearingovym operitorom slo-
venskeho medzibankového platobného siyku a Nirodne)
banky Slovenska, Ktora je jeho zddétovacim agentom.
Choznamila pritomnych so zdkladaymi prvkami medei-
bankoveho platobnéha stvku 7z pohladu legislativoych
andtitucionilnyeh aspektov. viastmickych priv na slo-
venskeho clearmgového operdtora, hlavine vaak s archi-
tektirow loku dit, spracovania a zictovania adajov o pla-
tobnyeh transakeidch o s 1vm sdvisiacich procedir
a: nadviiznosti operaénych hodin acastnikov, operitora
a plCtovacicho agenta medzibiankového plitobného styv-
ku Slovenskej republiky.

Adorwmila transparentnost pristupavych priv pria-
myeh i nepriamych acastnikoyv clearingu, ako aj pod-
mienky a povinnoesti Géastnikov, podporujicich a za-
bezpecujicich  likvidnost  platobnyeh  transakeid,
V hodnotich objemu a pociu transakeii popisala tcastni-
kom priepustnost technolagii platobného svstému a jeho
shcasne rezervy. Na ziver svojho prispevku uviedla cie-
le a pliny Nirodnej banky Slovenska o celého hankove-
ho sekiora v strednodobom horizonie v oblast harmoni-
zacie domidcich platobnych systémov s platobnymi
sysiemami Eurdpske) dnie.

Vyraznym prinesom konferencie bol prispevok
p. Kokkolu, sistupen Europskej centrilne) banky, Ktory
#oznimil ucastnikov so smerovamim asilin pracovnikoy
Europske] cemtrilnej banky do dalfich oblasti aktivit
WVosucasnost i to dve hlavné oblasti, a o maloobehod-
né (resp. maloobjemovd) bankovnicivo {retail banking)
a dohlad nad platobnymi systémami (payment systems
oversight a ez uvahy o optimalizici dizajnu systému
Target (7 angl. Trans-curopean Automated Real-time
Giross-settlement Express Transfer-system), platobného
systému Eurdpske] menove] inie a s tym stivisiacich pri-
padnych zmenich postavema ailoh Europske| centrdlne)
banky v o

Vosdcasne] dobe, ked Clenské krajiny Eurdpshe) meno-
vej tnie a dalSie krajiny Eurdpskej tnie maji za sebou
kratsiv & dibdiu dobu rutinnej previadzky  domideich
RTGS systemov (2 angl. Real Time Gross Settlement),
prevadne gictovivajicich hlavne platby velkych hodndt
targe virlue). tedi sa maze povedal, Ze s to hlavne plat-
by drovne banka - banka. v fom je treba vidief 1 plathy
inyeh finanénych indtitdeii a velkveh karparicii, pristu-
pugi tieto krajiny na Cele s Eurdpskou centrilnou hankon
k rieseniu spracovania maloobchodnyeh platieb s cielom
dosiahnutia porovnatelnych parametrov a Standardoy

s podmienkami spracovania platieb vefkych hodnd
v redlnom case.

Intenzivne sledovanou je otizka dobfadu nad domiici-
mi platobnymi systémami (payment systems oversight).
Standardizicia podmienok vykondvania Lpayment sys-
tems oversight™ nad domacimi platobnymi systémumi je
dafrnul v ostanoviskn Europskej centrilnej banky
SAtatment on the role of the Eurosystem in the field of
payment systems oversight™ # juna roku 2000, kiord je
podkladom o usmemenim pre zabezpecenie vykonngho
dacmného dohldu nad pltobymi systémami kragin
BEurbpshe) menove fmie o Eurdpske) nie. Samozrejme
Je 1o ciel, ktory musia dosiahnut 1 krijing usilujice sa
o vstup do Eurdpske) anie a nidsledne do Eurdpskej me-
novey tnie, ktord v ddiujme whto ciela modernizujd svoje
domiece plitabné systémy, Co s sebou nevyhnutne pri-
niasa zintenziviaenie dohladu o regolicie platobnych
sysiémov s ciefom maximaloeho znizovania rizik ohro-
dupicich lkvidnost tyehio systémoy.,

Masledujice prispevky popisovall aktudlny vyvaoj
v platobnych sysiémoch. domadcich | medzistiinyeh, vy-
branyeh krajin s roznou viizbou o iéusion v Eurdpske|
unii a Eurdpske) menove) dnii. Dilerencia prisluinose
krajiny v Eurdapskej dnit a Eurdpshe) menove] anii po-
skytla acastnikom konferencie moznost porovnania prio-
rit pri plinevanom & realizovanom vyvagi platobnych
systémov. Zistupcom krajin wsilujicich sa o vsup do
Eurépskej unie prednesend prispevhy poskyth mognosi
konfrontoval svaje zamery vo vyvoji viastnyeh platob-
nych sysiemoev ve vizbe na politeke dsilie o konkrémy
post te] ktore) krajiny k Burdpske) dnn ¢ Burdpske) me-
novej unii.,

Inspiracny pohlad na problematibu platobnyeh sysié-
mov, €1 ui domacich alebo medasiinych, vioiesol do
diskusie vo svojom prispevku p. Auer 20 Svajéiarska,
Etory vystipil za okrub kemeréného hunkovnicivie
Poukizal na finanénd strinku spracovania 4 2aétovania
transakeli a jej dopad na eeny #a tieto sluzby pre ko-
meréne banky o ich Klientov, Vyeval odbomikov 2 ob-
lusti platobnych systémov., uby pri ich vyvoji a moderni-
zicii pvazovali viizbu medzi vyskou poplukov za sluzby
a poctom systemov, cez kioré platobnd ransakeia pre-
chidza v procese od inicializécie 82 po ziltovanie na
ulie Koneineho prijemceu,

Pracovnym dspechom 3, vyrocnej konferencie bola po-
pri hodnotnych o podnetnyeh prispevkoch reénikov 1 bo-
hatd panelova diskusia, ktord priniesla konStrukiivie od-
povede na otizky déastnikov, Ziverom Zelime rovnaky
a ViIEsl dspech 6. vyrocne konferencii Klubu clearingo-
vyeh domov a imdtwct keagin stredne) o vyehodne)
Eurapy. ktorej hostitelskou krajinou bude v roku 2001
Chorviitsko,

BIATEC. mdénik 8, 11/2000
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MENA, BANKOVNICTVO A FINANCNE TRHY

MEDZINARODNA KONFERENCIA

Rozhovor s doc. Ing. Rudolfom Sivikom, PhD.,
dekanom Narodohospodiarskej fakulty EU v Bratislave

v publikacénej cinnosti.

s Ndarodohospodidrska fakelta EU v Bratislave bola
v dfoch 5, 10, — 6. [0, 2000 erganizdtorem 2. medzing-
rodnej vedeckef konferencie , ,Mena, bankovnicive a fi-
nanéné tehiy. Pdan dekan, predvedali ste medzingrodné-
mu viboru tejio konferencie. Co bolo cielom stretnutia
domecich i calhranicnvel odbornikov z vysokyel $kot
a hospoddarskej praxe k aktudlnym ckonomickym prob-
fémom?

Nirodohospodarska fakulta EU v Bratislave pravidelne
kuddoroéne organizuje medzindirodng konlerencie zame-
rngé na vyskumnd cinnost Katedier o celej Takulty,
5 cielom potvrdit orienticiu vyskumu na spoloenski
prax. prispiel vyskomom k skvalitmenivn pedagogickeho
procesu i umoEnil vymenit sioodbormeé ndzory uéitelov
Fakulty & acastnikmi wo zahraniénych vysokveh Skal, vy-
skumnyeh dstavoy, ako aj zstupeami hospodarske] pra-
xe. Aumeranie konlerencie, Klord odberne gestorovila
Katedra bankovniciva o medeinirodnych Gfinancii NHF
LU na menevi politike centriilnyeh biink, restrukiura-
lizdciu bankového sekiora, aktudlne trendy v komerénom
bankovnictve, ako af linancne irhy a kolektivae invesio-
vimic, nehobo nihodné.

Fietr problémy existui nielen v ekonomike SR, ale
prakticky vo vietkyeh ranstormujicich sa ckonomikiich,
Hladunie moinych ciest ricfenia v wehie oblastiach je
u nis ddleiité aj v sovislosti & integradnymi snahami
Slovenska,

8 BIATEC, rodnik 8, 11/2000

Dac. Ing. Rudolf Sivak, PhD., bol do funkcie dekana NHF EU zvoleny vo feb-
rudri . r. Predtym pasobil vo funkeii prodekana pre pedagogicksi prici a so-
ciglnu starostlivost o Studentov. Vo svojej pedagogickef a viskumnej éinnosti
sa venuje lavee aotdzkam podaikatePskych financii a problematike rizik a ne-
istdr vo finanénictve 8o zameranim na kapitalovi Sirukiuru podnikatelskych
subjekiov. Viznamune sa podiela na obsalovej prestavbe Stddia na NHF EU.
M dthoroéné kontakiy s hospoddrskou praxoun, posebi ako auditor, clen kolé-
gia ministra hospoddarsiva SR, Spomesime (e jelio Elenstvo ve vedeckych ra-
deich viacerych fakili ekonomického zamerania v SR a jeho trvali akitvitu

= Aké zdvery, resp. aké moiné riesenia wvedenych
praoblémov vyplynnli z konferencie?

Ucastnici medzindrodne] konferencie #0 Slovensku,
Polski, Ceskej republiky. Rakuska a Anglicka predniesls
na konferencii 45 referitov: Vehladom na podet acasini-
kowv. ako aj obsahové zameranie kanferencie, diskutovi-
lorsa v troch sekeiach.

£ orokovani prvej sekeie b otizkum menovej politiky
centrilnyeh biank a vybranym problémem hospodiirske]
politiky vyplyoulo konstatovanic. Ze v rdmel formovania
menove] politiky tk v mansformugucich <a, ako aj v eko-
nomicky vyspelych krajindch sa v 90-tveh rokoch zadd-
naju do praxe centrilnych biank zaclenoval prvky 1zv. in-
laeného cielenia, pri klorom dihodoby clel dosiahnutia
cenovej stubility i zachoviavi, ale mena si sposoby re-
alizdcic menove) politiky, Nirodna  banka Slovenska
v sticasnost ransfomuge svoju menova politikn podfa
vieort Buropskej centrilne] banky.

N ik lade vystipent acasimikoy modno uviest, ¢ ob-
dabny charakter nadobidi a) menova politika v mnohych
krajinich Azie, Latinske) Amernky o Alriky.

Velmi diskutovanou otizkouw bolo indtitneiondlne za-
hezpetenie bankového dohfdu. Streth sa nieory obhi-
jujice delegovanie tejio tlohy na centrialnu banku, bl
argumenty aj v prospech Ministerstva financii SR, resp.
inej nezdvisle) indtinicie, VHGSing ndzoroy vauk smerova-
la k osamostainenio bankového dohfudu od nirodne)
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banky pri raciondlnej sGéinnosti bankového  dohTadu
a cemriilng] banky.

* Rovnake zameranie druhej a tretef sekeie — otazky
restrukturalizacie slovenskéfo bankovaictva a aktudalny
vvvaf na finanénveh trftoch vyivaralo predpoklady na
zaujimavi diskusii.

Miite pravduo. v prichehu rokovania podas obidvoch dni
odenelo vela konStruktivoveh navrhov k reftrukiuralizi-
cit bankového sektora, k strategickvim otdzkam riadenia
biink. ako aj K systému ochrany viladoy. Bol addrazneny
fukt. 2e Gspesnost reStrukturalizicie bank je do znacnej
miery podmieneni restrukiuralizicion podmbkatelskyeh
subjekiov v SR.

Pomeme jednotny bol posto) déastnikoy k potrebe priva-
tizdcie bink, pricom jej ciefom by malo byf najmi zabezpe-
cenme strategického mnvestona so sirukou dihodobe) koncep-
cie prisludne] banky. Obdobne jednotne hola zvyriznend
potreba pripravy kvalitneg legislativy v oblast vymihania
nedobyinych pohladivok podnikov. Sirokd diskusiu vyvo-
lala prablematika ochrany vladov (60 md byi 100 % ochra-
na vkladov, prispevky biank do Fondu na ochranu viladov),
ako aj otazky hypotekimeého bankovnictva (akiuilny stay
a perspektivy, naveh na zmenu zakona o dihopisoch v ob-
lasti hypotekamych ziloznych listov a iné).

Votrete) sekeil déastmici vyjadrili naliehavid potrebu
riedenia legislativicho ramen, ako aj zvydenia likvidity
finanéného trhu vrdtane vietkych jeho segmentov:
Mimoriadnu pozomost venovali déastnici konferencie
otizkam kolektivneho investovania, pretoze Gspesng rea-
lizicia roznyeh foriem kolektivneho investovania mize
do znadénei miery prispiel k rietentu problému nedostar-
ku dlhodobych finanényeh adrojov v ekonomike.
Odzneli aj prispevky zamerané na nové produkty, Kioré
predstavujn kombindciu bankového a poistného trhu —
bunkopoisiovnicive,

* Viskumnd finnost' na vvsokyeh $koldich by mala
maf viizhu na pedagogicki pracu uéitelov. A to Ju zref-
me tief jeden o ocielov konania konferencii na akade-
mickef pide. Pan dekan, aké si zdmery fakulty v tehto
oflastiach Cinnosti do budicnosii?

Nirodohospodirska fakulta ako sicast EU predsiavuje
vrcholovi celodtitnu viedelivaciu a vedeckd ustanovizen,
Jej postanim je prispief kb riedeniu rozhodujicich rozvo-
Jovych ndarodohospodirskych dloh ekonomiky a pripravii
nova generdciu konecepényeh nirodohospodirov na ich
buddacu adbornd Einnost, absolventoy schopnyeh preveial
rodpovednost za systematicka teoreticky  zdévodnen
4 ¢ historicko-spolocenskych podmienok Slovenska vy-
chadzagicu koneepeiu rozvoja spoloénost a ekonomiky
v riimei firsicho celocurdpskeho rozmery.

ROZHOVOR

Cinnost fakulty bude nadalej spocival v ziskavani.
tvorbe o rozvoii teoretickych, ale 1 empirickych poznat-
kov o trhovom hospaddrstve o hospodiirstve SR avIdst,
Specificky profil fukulty bude nadalej tvorif pedagogickd
a vedecko-vyskumnd Einnost, orientovana na nirodohos-
podirsku (makrockonomicki) droven ckonomiky a na
interakere medy narodohospodirskou Groviiou a podni-
katelskou sférou (na prepojenie makro-mikro, na kligo-
vit oblasti podnikatelske] sféry ), Treba poznamenaf, 7e
fukulta sa svojou Struktirou Studijnyeh a vednyeh odbo-
rowv priblizuje fakultdm obdobného samermia vo vyspe-
Iych enropskych krajindch,

NHF EL mi akreditaciu na vyucbu studentov v Styroch
Stdijnych odboroch. a 1o

Financie, bankovnicivo a investicie, Poisfovnictyo,
Mirodné hospodirstvo o odbar Uitelstvo odbormych
ekonomickych predmetov,

Ziroven je NHF EU v silade s profilom fukulty Skolia-
cim praceviskom pre doktorandské Stidivm v Styroch ved-
nych odboroch. Dihodobo najvicdi siujem Studentov fa-
kulty e o Swdijny odbor Financie. bankovnictvo
a financevanie, kde fakulta pripravuje absolventov, kiord
nachidzajo uplainenic v bankove) sistave a v daliich in-
stitdeidch finanéného trhu. na dafovych a colnych orgd-
noch. ako aj v oblast sikromného financéného podnikania,
Uplameéne tychto absalventoy v praxi doma i v zahraniéi
dokumentuje. Fe je nevyhnutné aj nadule] udrziaval spatni
viizhu medzi tedriou a siasnou ekonomickou realitou
4 neustille vytviral podmienky na vedecké, vyskumné
i iné edborng aktivity uéitefoy na fakulte T mimo nej,

Mi ceste K dosighnutio plnej kompatibility v poskyio-
vanom vadelani na NHF EL, v porovoani s fakultami
a univerzitami eurdpskeho formiitu, ¢ika viak uditelov
este vela price v jednotlivych oblastiach Einnosti fakulty.
Je nespomé, Fe duldi roevo) fakalty je podmieneny aj
roevojom vedecko-vyskumnej Ginnosti a rozvijanin za-
hraniénych velahov fakuly,

Pre (lsi rozvej vedeckey a vyskumnej priice NHF EU
Je zinduce vytviral podmicnky na to, aby sa fakulta, jed-
notlive katedry a jednothivi uéitelin zameriavali predoy-
setkym na tie témy. kwwd reaguji na akiudlne ekonomic-
ké problémy rozvoja hospoddrstva SR, oo akiwilne
problémy tranzitivaych ekonomik, pripadne 1 na globali-
ziciu svetove] ckonomiky, a to tak v rovine ekonomicke;
tedne, uko aj aphikovianého vyskumu.

Nadim cielom je, aby zvyiend angazovanosf pedagd-
gov vo vede a vyskume viedla koavySeniu autority NHF
EL u uby fakulta jasne demonStrovala schopnosi analy-
soval, predpovedal, & navrhoval nedenia redlnveh pro-
blémoy nirodného hospodirstva, K tomu, myslim, pris-
pela a) uvedend medzindrodnd konferencia.

Dakujem za rozhovor.

Sona Babincova
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BANKOVE CINNOSTI
PODEA ZAKONA O BANKACH

JUDr. FrantiSek Hettes, Narodn:a banka Slovenska

Likon & 2171992 Zh. o bunkiach v o#nent neskorsich
predpisoy idalej len dikon o bankdch) v ustanoveni § |
oids, | a3 definuje bankove Cinnosti, ktoré modu vykoni-
val banky a pobocky rahraniényveh bdnk na deemi
Slowenske) republiky,

Podly dovodove] sprivy do povodného wikona o han-
kich bol preveaty vornam Einnosti # drubej smernice rady
o Be4E/EHS £ 15, decembra 1989 o koordindein ziko-
nov, narindeni o administrativioyeh predpisov v afahuji-
cich sa na sradovanie o previdzkovanie obchodnyeh Cin-
nosti dverovyeh institderi, Kiorou sa meni a doplia
srnermici ¢ TTTRIVEHS, Pritony boli v tomite sozname
urahend dpravy vyplyvigice 2 potrehy ich sosaladenia
s Obchodnym zakonnikom, Devizovym zikonom a #ziko-
nom o investényeh spaladnosnach. Tito tzv. drubd ban-
kowid smemica vo syoje] prilohe ovidea Einfosti, klore
podhichajo vaijomnémy wenavaniv. S to:

L. pripimanie vkladov o inyeh splitnyeh fondov od ve-
rejnostl,

2. podicky Crahima sem spotrebitelsky dver, hypotekar-
ny tver, fakioring so #riZkou alebo bez arizky).

3. finanény lizing,

4. sluihy penadnyeh prevodoy,

5. vydidvame a previdekovame platobnyeh dokumentov
inapr. debetnych kariet, cestovnveh Sekov, bankovych
rmenick ).

6. aaruky o sdviieky.

7. obchodovimie na vlastny Géet aleho na Géet zakaeni-
ka v oblast

a) penaZnych ndstrojov trhu (Seky, zmenky, CD karty

and,

b} deviz,

o) terminovanych a opéonyeh financoyveh obehodoy,

dy dokumentov vymennyeh kurzov o arokovyveh mier,

o) prevoditelnych cennyeh pagicrov,

Bondast i vydavani akeil o poskylovanie sluzieh spoje-
nych s takymio vydavaning,

U poradensivo podmkom o kapitilove) strukidre, prie-
myselneg) stratéen o savisiacich otizkach o poradenstvo
u sluFby velahujice sa k Dzidm o kipe podniku,

1L penainé maklérsivo,

11 spriva o poradenstve v ablast zasoby cennych pa-
[TV,

12, dschova a spriva cennych papierov.

L3, referencie o averoch,

L4, sy berpednostne] dschovy,

10 BIATEC, rocnik %, 1172000

Pre potreby 1olia Clinku je vhodné citoval aj Eurdpsku
dohodu o pridrozeni, veatvoreni medzi Enrdpskymi spo-
locenstvami o wh clenskymi Statmi 5o Slovenshow re-
publikou v prilobe XVia tykajice) sa Ehinkov 45 a2 51
Finanéneé sluzby. Klord definuje ako bankové o ostatne
linunéné sluzby (s vwnimkou poistenia) nasledujice Ein-
REITH

L. prijem vkladov o inych splammych Anancnych pros-
triedkoy od vercmosti,

L parilky vietkého drubu vritane nter alia. spotreb-
nyeh dverow, hypotekidrnych averov, fuktonngu a financo-
vunii ohehodnyeh transabei,

A finanény Heing,

4. viethy sluzby tykajice sa platobnyeh a penainych
prevodov vratane tverswvyeh poplatkov a kredilmyveh ka-
ricl. cestovnyeh fekov o bunkovich emeniek.

5. saruky o ziviizky.

6. uhehodovanie na visstny uéet sikaznikov bud na bur-
se. alebo v obchode s cennymi papiermi. alebo inym
sposobom. o to s

a ndstrogmi pedudného trhu Sekmi. @menkami. vilado-
vymi cernfikatm ad),

by devizovymi hodnotami,

¢ deriviatnymi produktmin vratane nelimitovanych ter-
minovanych obehodov . no neobmedzujic sa iba na ne.

dy nastrogmi devizovych v¥mennych korzov o drokovej
sadzby vrdtane takych produbtov, ako so swapy. lenmino-
viné trokove dohody a pod..

e} prevaditelnymi cennymi papienmi,

1y invmi prevoditelnymi cennymi papieri a lmancny o
aktiviemi vratine drahyeh hovoy,

7. udast v vietkyeh druboch emisii cennyeh papierov
vritane ich upisovania o nmiestnovani ako sprostredho-
vatel (vergne alebo sukromnel, poskytovanie sluzieb spo-
jenyeh s vmito emisiami,

8. muklérsivo s penadmi,

9, rviadenie aktiv, napr. dadenie hotovosti alebo portfilia,
vaetky druhy radenia kolektivoveh investicii. nadenie pen-
eynyeh fondov, depoziné dschovng o porucnicke sluzhy,

L, wactovanie o clearingove sluzby v oblasti finan-
Coveh akily sahiffujice connd papiere, deriviine produkty
a ostaing prevoditelng cenne papiere.

1. poradenskeé sprostredkovanic g iné pomocnéd sluzby
previetky akiviey uvedené v bodoch | az 10 virdiane uve-
rovvch relerencii o analyz, prieskum a poradenstvo v ob-
Lasti investovi

i 0 portfalia, akvizicné poradensivo i po-
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rwdenstva v oblasti reStrukturalizicie a stratégie spolod-
nostl.
12, zabezpelente o transfer finanénveh  inlormidcii
asystémov auomatického spracovania Ananénych ddajoy
a prislusnche programového vybavenia dodavateTmi inych
finanényeh sluzeb,
Mu zaklade zbeineho porovnania oboch zoznamov. ¢in-
nosi modno dojsi & zdveru, Ze <i obsahovo o soradenim
velmi podobng, Objavugd s urcitg rozdicly, ktoré si napr.
vopripide zikond o hankich spdsobené postupnonu ipra-
viu textu, klory bol obsiahnuiy v povodnoem zneni zikona
o bankich. Vyidie uvedeme zdanlivo zbyiodné citovanie
cinosti by mohlo pomdel pri uréent obsahu jednotlivych
pojmoy. soradeni ¢innosti a vytvoreni jednotlivich skupin
cinnostl, Ktoré obsahuje zakon o bankdch. Mohli by sme
ich razdelif napr. na:
a) viladoveé produkey (napr. termimovany vilad, vilados
v list, bankovy dlhopis, hvpotekimy zilodny Tist),

by averove produkty (napr. kontokorentny tver, spotre-
bitelsky aver. muCitelsky dver. fuktoring, bankovi zi-
rukad,

o) produkty platobného styku o ziétovania (napr, doku-
menkimy akreditiv, dokumentime nkaso, cestovny
sek. platobnd Kara),

d} produkiy investicného hankovnictva (napr. aéasi na
vydavani cennyeh papierov. portfilio management.
uloFenie a spriva cennych pupierov),

ehostatnd (nipr. prendjom berpednosmych schrinok,
poskytovanie ankovyeh inlormacii),

Pri nachideani obsahu o pripadne aj savislosti jednotli-
vyeh poimov ireba podfa mojho nideoru vyvehddeal naymi
# definicii, ktore s obsiahnuté v réznyeh ekonomickich
i linanénych slovnikoch.

Prijimanie vkladoy

Voekonomickych slovnikoch je vklad definovany
v tomto Ehinku st pouZité okrem iného definicie ¢ kniky
Velka chonomickd encyklopédia, SPRINT — vydavatel-
stvo. filmovi a reklumnd agentdra, Branslova 1996) napr.
ako penainy obnos zapoZicany financne] indtiticii (napr.
banke) pri sacusnom uréeni podmicnok, za kiorveh mog-
no tento vilad vyedvibngf (napr. s vwpovedou alebo bex
vypovede), resp, s uréenim terming jeho splatenia. Ziken
a bankich definuje vklad ako zverené peiazné prostried-
ky. Ktore predstavuji ziviizok voéi vkladatefovi na ich vy-
plat. Ako priklad moZno uviest zmluvy o vklade podfa
ustanovenia § 778 o nasl, Obcianskeho 2akonnika @ 2mlu-
vu o vRladovom ucte podla § 716 a nasl. Obchodneho zi-
konnika. Vkladom podlu zikona o bankach nie sa vklady.
ktore spliaji poZiadavky definicie vKladu podlin wikoni
o bunkiich, ule si prijimang no ziklade osobitného sikona,
Zakon o bankich uvidza ako priklad ustanovenia § 59,
223 i 673 Obchodndho sikonnika. Sucasne uréuje, 7o bez
povolenia posobii ako banka mikio nesmie poskytoval
z vkladov droky, ktord st nikludom podfa osobitného
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predpisu. Zikon o bankich odkarawe na zakon o daniach
£ pripmoy.,

Poskytovanie tveroy

Uver je definovany uko poskyinutie perainyeh pro-
striedkov na uréind dobu za drok alebo imi ndhrady, Uve-
rom padia Synonymického slovniki slovenciny (VEDA,
vydavadelstvo SAY, Bratislava 1993} je spdsol vymeny
tovart, pri kiorom sa nevyzaduje platenie v hotovosi
thned. Zikon o bankdach definuje dver ako v akejkolvek
torme doCasne poskymuté pefining prosiriedky. Ako pri-
Klad modno uviesi emluvu o tvere podfn § 497 a nusl.
Obchodného zakonnika, Podli § 2 ods. 3 zikona o ban-
kich bez poveleni posobif ako banka nesmie nikio po-
skytoval dvery a pdZicky v ramei predmetu svojhio pod-
mikiania aleho inej  &nnosti, ak zakon
neustanovige inak (ako priklad saouvadea napr. zikon €
[ 241996 7. 2. o Stitnom fonde roEvaja byvanio v znem
gakona €. 1/1997 Z. z. ). z nivratnych pedaznyveh pros-
triedkov ziskanych od inveh osob na ziklade verejnej
vyavy. Voigjiosivistost je vhodné poukizar na faktonny
a lorfiting. .

Faktoring predstavuje priebeiné edkupovanie kratko-
dobyeh pohfadivok doddvatels financnou  insutieiou
¢ divodu poskyvinutin nezaberpedendho dodidvatelského
tverw. Takito Anandnid indinicia prebeni vietky rizika
spojené s inkasom od odberinefn, Forfaiting predstavuje
adkiupenie strednodobych o dihodobych pohladivok bes
spitncho postihe od dodivatela fnanénou insttdciou,
ktord preberd victky riziki spojené § pohfuddvkou. Ak
by sme vyuZili citovand druhi bankovi smemicu a eu-
ropsku dohodu o pridrozeni, ako aj bankovi tedriu, do
uverove) cinnesti mézeme zaradit okrem klasickyeh fo-
rem averu, ako je napr. kontokorentny dver a spotrebi-
lelsky tver, aj faktoring a forfaiting.

asohitny

Investovanie do cennych papierov

Zikon o bankich priamo a ani nepriamo nedefinuje
pojem investovanie do cennyeh papierov. Investicie
2 ekonomického pohladu mozno definoval ako 1ok vy-
divkoy uréenyeh na realiziciu projektov, kloré neslizia
nit bezprostredni spotrebu, Z hindiska vidavkov ide napr.,
o kopu kapitalovych statkov, Vysledkom investovania je
risl budaee] produkeie, ako aj rast prijmoy. Finanéné in-
vesticie st osobitnym druhom investovania, ked sa pod-
nik pri realizicn svojieh strategickych cieloy orientuje
na nakop cennych papieroy alebo wiskanie iného podni-
ku akviziciou.

Cennymi papiermi rivnmieme v ekonomickom zmys-
le listiny predstavujice pohludavky viastnikov voér vy-
stavovatelovi tvehto listin, Venik. trvanie. plnenie a 7i-
nik pohfadivky si vinzané na tento cenny papier. Cenné
papiere medno Elenif ¢ rozlicnyeh hfadisk, napr. podla
prevoditelnosti na cenné papiere znejice na doruéitela,
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ni tad (prevoditené rubopisom), na meno (prevodiené
dedi¢stvom). Podla cit. Synonymického slovnika sloven-
Einy synonymom slova investoval je vhladal, Toto slove
okrem mého gnumend daval financie s ciefom dosiahnut
zisk, investoval, viladaf peniaze do podniku™. Zikon ¢
6001992 Zh. o cennych papieroch v #neni neskoriich
predpisov vieobecone nedelinuje pojem cennd papiere.
ale tasativie uvidza, co sa roznmie pod cennym papie-
rom — su 1o napr. akele, dotasné listy; podielove hsty
a pod. Devizovy zikon & 202/1995 2, 2. delinuje pre po-
treby tohto zdkona cenny papier ako listing alebo zdipis,
krory ju nahradzuje @ s ktorém je spojend privo adast na
miajetku wlebo priave na penainé plnenie.

Podla § 5 ods. 1 zikona o cennych papieroch obcho-
dovanim < cennymi papicrmi je podnikanie, Klorého
predmetom Je kapa alebo predaj cenného papiera alebo
obstarivanie kdpy alebo predaja cenného  papiera.
Obchodovanim s cennymi papiermi nie je OFganizovinic
trhu s cennymi papiermi. Ak by sme porovnall pojem in-
vestovanie do cennyeh papierov s pojmom obchodoyvanie
na vlasiny uéel s prevoditelnymi cennymi papicrmi,
mohli by sme dijsi k siveru, #e ide o Sinnosi. Klord ne-
mid zacciel ziskanie okam#iteho zisku, napr. na ziklade
okamaitgho predaja, ale ziskunie twkych druhov cennyveh
papicrov, nupr. akcif. kloré prindSagd zisk v neskorfom
casovom horizonie, napr. vo forme dividend. Pritom in-
vestor mit zaujem dlhodobo posobil v danom subjekte
a sucasne mal mornost ho ovplyvioval napr. Géastou
v dozorne) rade. a tym ho vvuzif vio svoj prospech v rim-
ci svojho Sirdieho strategického zdameru. Pajde o Cinnost
Ivoriicu bankovniciva,
Zmluvnym prikladom investovania do cennych papierov
Je emluvi o prevodoch cennyeh papierov podla zikona
o cennych papieroch.

sticasl  tzv. investiéného

Finanény prengjom (finanény lizing)

Pojem finanény prendjom alebo finanény lzing mo#no
wvsvellif ako dohodu o prendjme, kde premajimatefom je
sibmat finanémi insuticia, ko je velkoodberateTom pred-
metu lizingu od vyrobou o ugalvira s nim pripadne aj
enluve o wdrgbe predmeto lizingo. Ak dojde k porusenio
lzingove) smluvy 2o strany nidjomeu. resp. K nezaplatenmu
mijomncho, prebera fnandmi spoloCnosi sapozicang pred-
mety naspil ako jej viasinik. Podla cit. Synonymického
slovnika slovencimy prenajom je prencchanic vect nid pou-
ivante e osobe zaoodplate naisty Gas, Ako priklad
v platom privve mozno uviest zmluva o kipe prenajate;
vech podlu § 489 a nasl, Obchodného zikonniky,

Platobny styvk a zuétovanie
Pod plutobonym stvkom v ckonomickom smysle sa roveu-
miejo napr. riene instrumenty o postupy pladenia o 2olto-

vania pohfadivok o zdviichov. Uskuwocauje sa platenim
v hotovosi, bezhotovostnym plitenim alebo zapoftom
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vajomnych  pohladivok o wdvizgkov  (kliringom).
Platobny prostricdok je platidlom slaziicim na vyrovanie

diviigkov, ¥V medanirodnom platobnom styku ide o de-
vizy a valuty. Vyhlaska Nirodne) banky Slovenska C.
27501994 7. = upravuje zasady platobného styku vrdtang
winctovania meda bankami, uskutofhovaného na deemi

Slovenske) republiky.

Vydavanie a sprava platobnych prostriedkoy,
napriklad bankovyeh platobnych Kariet, cestoy-
nych Sekov

Platobni karta je prostriedok na uskutocnovanie bezho-
tovostneho platobneho sivku. Zikon o bankach vymediu-
J¢ pojem bunkovi platobnd karia ako plawobny prosirie-
dok, ktorym sa vykonava bezhotovesind a hotovostnid
pliatobni operdcin na farchu alebo v prospech Getu sriade-
ncho bankou alebo pobotkou zahraniéne) banky. ku kio-
rému bola bankovi platobnd karta vyvhotoveni. Cestovny
fek je cenny papier vydany bankou na kenkrétno hixna
hodnotw v uréitej mene. lde o formu bezhotovosingho pla-
tobného styku, Zmluvnd dprava cestovneho Seku je v usta-
noveni § 720 a naslk. Obchodného sikonmika. Cestovny
sek je cenny papier. kory oprivigje osobu uvedend na
prijatie uréene] sumy pri jeho predloZeni ny vyplatu, o 1o
podfi podmienok uréenych vystaviteTom Seku.

Poskytovanie ziruk

Ziruka predstavuje sdviizok [veicke) aleba privnicke]
osoby sploil urditd povinnost zo seba alebo g iny subjekt
inapr. v pripade nemoinosti plnenia finanéného zavizku
uhradi rucitel dlzng sumu veritelovi), Zaruka ma bud ak-
cesorickd (e tu ozka viigba medz zdrukou o zarucenym
waviizkom), alebo abstraking povahu, kde takyto vefah ne-
existuje. Prikladom siruky je bankovia siruka podly § 313
a nasl, Obehododho zikonnika,

Otvaranie akreditivov

Akreditiv predstavaje platobny mistrog pouZivany vo
viutornom-g najmi v zahruménom obchode. Prikladom je
smluva o oivoreni akreditiva podlan § 682 a nasl.
Obchimdného zakonnika, v Ktore) sa bunku zoviieuje pri-
Raecovi, 2o ma giklade jeho Ziadosti poskyine urdiiej oso-
be (oprivnenému) na ufel prikazcu urdie plnenie. ak
opravneny splni do uréite] doby uréend podmienky. a pri-
kazea sa zavizuje zaplanf banke odplat,

Obstaravanie inkasa

Pod inkasom rozumieme realiedcin penazne) pohladiy-
kv, #smenky. Seko. dheady, potvrdenky aleba iného dokla-
du v medzinirodnom platobnom styku, Kde sa mkusuje.
Prikay na imkaso sa ddva v ramei dokumentirnych platieh
inkasne] banke, Ktord dostane  dispoziéne  doklady
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a instrukeie pre pripad, e dlznik nesplni v termine
platobnd povinnest. Prikladom je zmluva o imkase podla
§ 692 4 nasl. Obchodného wikonnika, ma ziklade kiorej sa
banka caviizuje obstaral pre prikazcy prijate plnenia urdj-
tej pefiaine) pohfadivky od wriiého diznika alebo obsta-
raf iny inkasny kon.

Obchodovanie na vlastny ucet alebo na ucéet
klienta s devizovymi hodnotami, v oblasti termi-
novanych obchodoy (futures) a opeit (options)
vratane kurzovych a arokovyeh obehodoy, s pre-
voditefnymi cennymi papiermi, so zlatymi a strie-
bornymi mincami. pamatnymi mincami, harkami
hankoviek a sabormi obehovych minci

Dbchodné podnikanie predstavuje sustavnd, samostatng
ohehodnu Sinnost, uskutoShovani viasinym menom pod-
nikatel. no viastina zodpovednost <o zimerom dosiahoul
#sk.

Devizovy mikon & 20201995 Z. z. v aneni neskorSich
predpisov v ustanoveni § 2 pismeno ) definoval obehod
s devizovymi hodnotami ako kipo alebo predaj devizio-
vich hodndt na viastoy et alebo nan cudzi qterL Za ob-
chod s devizovymi hednotami sa povazaje aj ich zimena,
Podnikanie (podnikaelska Sinnost) predstivuje samostat-
ne roghodovame o zamere podnikania (¢o vyribal, akeé
shzby poskytovall, o privne] forme podnikania (sikrom-
ny poednik. kapitilovi spolo@nost), o umiestneni podniku.
i jehn organizicii, o miere pouzitia cudzicho kapitilu
tveru), o rozdeleni hospodiaskeho visledku a pod,

Termin devizove prostriedky oznatuje devizy a valuty.
Devizy predstavaji likvidng, kedvholvek splamé pohla-
divky znejice na cudsiu menu g osplané v cudzine,
Valutami su penazné znaky, platidla zabrumiénych Stitoy
(hankovky, Stitovky. mince v obehu). Uvedeny devizovy
eikon definuje devizove hodnoty ake pefiainé prostriedky
v cudeej mene, zlato, zahraniéné cenné papiere o financné
derivity.

Option (opeia) je siviiend ponuka, ktord ma formu pred-
bezneg smluvy, ¥ onej sa predivajuct zavizuje dodrzal na-
vrhovane podmienky pocas platnosti opénej zmluvy.
Kupujici mi privo. nie vEak povinnosi Kupovat, prip. pre-
daf urfené fmanéné produkty 2o uréeni cenu v uréenom
Case,

Finandné futures predstavupd ma burze posudzované rer-
minované komrakiy, Pojde o dohodu medzi dvoma stra-
mami, ktori im diva privo a siéasne povinnost kapif, prip,
predal k uréitemu terminu uréite mnozstvo finanéngm in-
Srumentov ga dohodnung cenu,

Frikladom drokoveho obchodu je trokovy swap, ke
dochidza k vzijomne) vymene drokovyeh platich napr. na
fixnom o varabilnom ziklade, Dalej sem moino pahmil
arokove futures o drokove aptions,

Cenne papiere mozno Clemif « rozlicnych hiadisk, napr,
podli prevoditelnosti na cenné papiere znejice na dorudi-
tefis na rad (prevoditelné rubopisom), na meno (prevodi-
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tele dediéstvom) a podfa obehu na obehodovarelné a ne-
ohehodovatelng.

Uéast na vydavani cennych papierov a poskyto-
vanie suvisiacich sluzieh

Ide o druh vesticneho obehodu, ktory spadiva vo vy-
divani cennveh papicroy o ich umiestneni na primarmom
trhu. Takyto obchod sa robi na déet v prospech klienta
banky, Zahfa vykoname. resp. sprostredkovanie viet-
kyeh dkenov sdvisincich s vydanim eenného papiera,
napr. porddenstve pri ziskavani fnanénych prosiricdkov,
pripravu prospektu o régistiiciu emisic, vyhladdvanie zi-
vjemeoy o kipu cenného papiers. Pri vykone tejlo cinnos-
I mozno pouzit napr. munddinu aleboe komisiondrsko
armluvu podla Obchodného zakonnika.

Sprostredkovatelska ¢innost v oblasti bankov-
nictva a poisfovniciva savisiaca s bankovou éin-
nosfou alebo so stavebnym sporenim

ARovyplyva aj # dovodove] spriavy k prisludne) novele
#itkona o bankich, cielom dpruvy bole umoznif bankdm
poskytoval okrem hlavne] bankovej sluzby sicasne aj iné
doplnkové sluiby. kioré by ich zatraktivnili, a 1ym by si
banky udrzali klientov. MéZu tak poskytovai podobné
sludby v podobnom rozsahu ako hanky vo svete,

Pad sprostredhovatelstvom sa rozgumie podla § 642
Obchodného sikonntka zdviizok sprostredkovarela, ze bu-
de vyvijal @innost smerujicu k tomu, aby zdujemca mal
prilezitost uzaviiel Zmluve s trefou osobou, o riujemea sa
euvilzuje zaplatit sprostredkovatelovi odplatu (proviziu),
Podla § 774 Obfiunskeho zikonnika sa sprostredkovatel-
stvom rozumie zdviveok: sprostredkovatela obstaral ziu-
Jemeovi za odmeny wzaveete zmluvy a ziaujemca sa za-
vizwje sprostredkovatelovi poskyindl odmenu viedy, ak
hol wysledok dostahnuty pricinenim  sprostredkovatel,
Vychideajic ¢ uvedeného privncho vymedzenia pojmu
sprostredkovatelstva potom jeho pouzitie v oblasti ban-
kovnictva a poistovnictva znamend, Ze banka obsturd pre
svojho klienta veavretie zmiuvy 7 ablasti bankovoictva
(napr. poskyinutie hypotekdameho dvery, stavebného tve-
ru} alebo poistovnictva (napr. poistenie osoby, nehnutel-
nostl, batoziny ). Malo by isf o sluiby, resp. Emnosti, kio-
ré banka ~  sprostredkovatel  neposkviuje, resp.
neyykomivi, o ktoré je acelné (napr. & ddvodu berpecnos-
Hoprodukiu & jeho atraktiviosti pre klienta) poskyim!
klientovi ko tev. balik sluzieb.

Sprostredkovatelska Sinnosi v oblasi poisfovnictva
mozno teoreticky spojif s akoukolvek Sinnosfou vykoni-
vanou podlu & 1 ods. | a3 gikona o bankdch, napr, s vy-
divanim a sprivou bankovyeh platebmyeh kariet, ako sa
1o heine vykomiva, Nemosno ju viak vykondaval samos-
tatne, ). sprostredkoval poistenic klienta banky hez vy-
kondvania niektore) Konkrétnej Cinnosti podla zikona
o buankich,
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Poskytovanie poradenskyeh sluzieb vo veciach
podnikania

MNaprick velnn Siroke) definicn ¢innosti podla § 1 ods. 3
pisim. k) zdkona o bankach budd banky poskyioval poru-
denské sluzby najmii v oblastinch, Kloré s im diverne
gnime 2 ich viastnej Cinnosti, iko je napr. akvizini oblas(
i pomoc prinadobuidant majetkovyeh éasi), restrukiurali-
#icin podniku. straéeia podniku & hfadiska lnancovania
jeho Cinnost (emisia ceanyeh papierov, lizing. fiverova-
nie ), hladanie strategického investora, poradenstvo v ob-
lasti wetovania, pri usmermovani finangnych tokov a pod.

Obhospodarovanie cennych papierov klienta na
jeho ticet vratane poradenstva (portfolio manage-
ment)

Partlalio je pojem, Klory sa pouZivie na oznadenie sibo-
ru roznyeh investnénych ndstrojoy, ktoré su predmetom in-
vestovania. Investicng nastraje s napr. cenné papiere. de-
rvity, nchnutelnosi. druhé kovy a moku 1o byl )
umelecké rhierky. Vicobecne mozno povedal, Ze pojem
management je okrem inéha dadenim a spravou. Ulehou
hanky vo vizobecnost pri poskytovani poradensiva v ej-
to oblasti je odporuéif a pripadne aj realizoval najvhod-
nejsie umiestnenie bohatsiva klienta do jednotlivich in-
vestifnyeh nistrojoy,

Ulozenie a sprava cennych papierov alebo inveh
hodnot

Pod uloZenim cenného papierit rozumieme povinnosf
banky starostlivo ho epatrovat @ no poziadanie vrant, Pod
sprivvou cenncho papiera rozumieme vwkondvanie v3et-
kvch pridy sovisiacich s cennym papicrom, napr, véisnd
inkaso dividend. vwmenu docasnyeh listov ca definitivie
cenné papiere, vyuzivanie predkupnych priv, vykomiva-
mie hlnsovacich priv podlia pokynov viasinika cenného pa-
piera o podd. Prikliadom takejlo amlovy sd opmluvy o ds-
chove cennyeh pupicroy podly edkona £ 6I0O/19092 Zh,
o cenmyeh papieroch v eneni neskorsich predpisoy, Podf
nejp s nchovavatel zaviizuje preveral hstinny cenny papier
i wlozenie do simostatng] alebo hromadng) dschovy
a Flogitel sa zuviizuje aplatif zi 1o odplata. Dalej je 1o
smluva o spriave cennyeh papierov o emluvia o uloZeni
cennych papierov podli cir rakona Pod inymi hodnotami
roumiente rovne listing eaklnchgoce privoe naroky (e
viak cenné papiere). 2lae Sperky, dmelecke predimety
i pol,

Vykon Tunkeie depozitara podla osobitneho
predpisu

Depogitirom spriveovskey spolodnost o podiglového
fondu moze byl podfa zdkona & 385/1999 7. 2, o kalek:
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tivnonm investovani banka alebo pobocki eahraniéne] bian-
ky so sidlom v Slovenshe republike, Ktom mil povelenie
vykondval funkein depozitara podla zikona o cennych pa-
pieroch, Deporzitir vedie pre spriveovski spolacnost bei-
ny ucel v urcie] mene u vvkondava kontrolu hospodarenia
s majetkom nadobudnutym investovanim shromuodenych
peiarnych prostriedioy podia ciovaného edkona

Zmenarenska éinnost (nikup devizovych hodnot)

Podla Devizového wikong & 202/ 19957, 2. obchodom
s devigovymi hodnotami sa rozumie aj ich zdimena,
Zmendrenski Cinnost je Cmnost spocivapica v zamene jed-
nej meny Zu druhd. Podf citovaného zdkong devizovymi
hodnotami st pefiaind prostriedhy v cudee) mene, zlain,
sahraniéné cenné papiere o finanéneg deriviiny.

Poskytovanie bankovych informsicii

Bankove referencie predstavuji informiciu o obchodne)
povestl, platobae) schopnost, goodwille, ktoré poskyiuje
bunka o svojom klientovi purinerovi, s Ktorvm temo khem
nadviizuje obchodné sivky. Bankové informieie majd Sir-
S vwanim i sl to oendmenia bink o bonite & déveryhod-
nostt khientov, ale a) o vyvoq mien, kurzoch cennyeh pa-
pieroch, stave ekonomiky, zahraniénom obehode a pod.
5 cielom saberpecil bezrizikovy platobny stvk a finandneg
medzibunkove prevody.

Prenajom bezpeénostnych schranok

Podla & 747 Obianskeho zakonnika amlovon o ascho-
ve venikne ulozitelowi privo, aby uchovavatel hnutelnd
vee previeatd od ncho do dschovy niadne opatroval,
Obchodny wikonnik v ustanoveniach § 700 3 nasl. upra-
vuje amluve o bankovom uloZeni vecl, podla klore] sa
banka zaviizuje prevzial uréité veci okrem cennych papie-
rov (predmer vlofeniay, aby ich wlozile a sprovovab,
o uloFitel sa paviizuje pladt 2o 1o odplatu.

Vykonavanie hypotekiarnyeh obehodoy

Zitkon o bankiich v ustanoveni § 36a ods. | definuje hy-
potekirmy. obehod ko poskytovanie hypotehiamych ve-
rov o s Iym spojend vyddvanie hypotekarnych ziloZnyvch
hswow, alebe ako poskyiovanie komunilnyeh uverov
s v spojend vvdivanie komundlnyeh obligaen bankou.
Pojem hypotekiarneho dveru je upraveny v $ 36b zikona
o bankich a pojem komunalneho dveru v ustanovend
& 3bc wikona o bankach. Pritom pajmy hypotekimy 7:i-
loZny list o komunding abligicia st upravene v rakone &
S3001990 Zh. o dihopisoch v aneni neskorSich predprsov,
Mo vykondvanie hypotekamych ebchodoy musia hanky
splial osobimé podmienky, ako je napr. minimadlng viska
zakladného imania banky vo vyske | miliardy Sk.
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BANKOVE INFORMACIE
A BANKOVE TAJOMSTVO

Ing. Peter Oravec

Zakladnym problémom vziahu medzi bankovym tajomstvom ako jednym z principov éinnosti banky,
a bankovou informdciou ako komerénym produktom banky, je problém zachovania principu bankového
tajomstva pri poskytovani informdcit. V koneénom disledku ide o ziskanie sihiasu klienta
5 poskyinutim bankovef informdcie.

Bankové tajomstvo

Zikon o bankich (Zikon & 21/1992 Zb. o hankiich
v oeneni neskordich predpisovy definuje v paragrafe 38
bankove tajomstvo ako vietky informiacie a doklady o zi-
lednostiach, Koré sa t(Whajd klientov banky, Ktaté nie si
vereme pristupng, majmii informicie o bunkovyeh oheho-
doch. stavech na Gétoch o stavoch vhladoy, ktoré je banka
povinmi utajoval o chrdnif pred vyeradenim. zneuzitim,
paskodenim., znifenim, stratau alebo odeudzenim. Uz sa-
moind definicia bankového twjomsva ako  informicie
a dokludov je otieny. Informiicie a doklady samoiné pred-
stuvugi skor predmet bankového wjomstvie, Je treba kon-
Statovaf, 2¢ bankové tajomstvo” je skor o v prvom mde
princip miéanlivosti. resp. princip, ktorého podstaton je
povinnost banky zachovivai mléanlivost a ktorym by su
muli banky rigdif vosvagej Cinnosti.

V Eurdpe sapri definovani hankového ajomstva stre-
tivame s rhznymi ricsemami. Napriklad vo Svajciarsku je
definované bankove tajomstve ako povinnost mléanlivos-
tbanky, jej #dstupcov a spolupracovnikov, ktor sa tvka
abchodnych wilezitosti klientov banky alebo wretich osib,
o Korych sa dosvedeli pri vwhone svojho povalania.
PresnejSic sa viak javi napr. rakiske riesenie problému,
ktore vychidza ¢ tohe, ze bankové tajomstvo je tajom-
stver, Ktore s stalo zndme alebo pristupné bankdim, ich
spolofaikom. zamestnancom o invm osobim Sinnym pre
banky vylune ma wiklade obchodnyeh spojeni s klien-
tom. i gikon zakaeuje uvedenyim osobidm toto tajomstvo
avereinil. Nemecké riesenie jednoduche kondtatuje po
vinnosf banky zachovaval mi¢anlivost o vietkych skutod-
nostimeh tykajucich sa klienti, o ktorveh banka ziskaly
poznatky, o L povinnost nky sa oenaduje ako banko-
VE Ljomslva,

Optinuilnym o aj jazykove korekinym ricsenim by bo-
lo, aby zikon ukladal bankan, resp. inym subjektom. na-
priklad povinnost mlcanlivosti, pripadne ochranu pred-
metu Predmet  bankovéhe

bankového  ajomsivi,

Lajomstva je pritom o definovany v paragrale 38 Zikona
o bankich, aviaak nie priamo: Predmetom bankového ta-
Jomstvi siinlormideie o doklady o zdleFitostiach, Kioré sa
tykapi klientoy banky a nie si verejne pristupné,

Zikon o bankich dalej v paragrate 38 vislovne uvidzn,
#e informdcie o doklady o zilézitostinch, ktoré st chrine-
né bankovym tajomstvom, moze banka poskytnuaf tretim
osobam len s predehddeajicim plsomnym sihlasom deot-
knutého klienta alebo na jeho pisomny pokyn. Zikon du-
lej txativne vymendva osoby. ktorym je bunko povinnd
podal sprava o zilezitostiuch, kioré si predmetom banko-
vého tnjomstva bez sithlasu Klienta,

Bankova informascia

Zikon o bankidch umoziuje v paragrale 1, aby hanka na
siklude povolenn poskytovala bankové infvmmiicie.
Zikon viuh nedefinuje bankovao informaciu, hoei ide o po-
Jemy ktory je v medzibankovom styku pomemc beiny,
V praxi je obsahom beinej bankovej informicie najmi
slovng stanovisko banky k pohybom na Géte firmy, po-
skytnutym tverom a ich splicaniu, spalahlivosi o povest
firmy, aktudlne] Ananénej shwacii, viastnenym nehnutel-
nostiam a platobne) discipline. Bankovi informacia moze
obsahoval a) vyjadrenie banky k schopnosti firmy splnit
urCily finunény ziviizok.

Konkrétne tddaje o stave na ddte klienta alebo vyske po-
skytnutého dvern nie so sucasfou bankovej informcie,
Bankovd informicia je na rozdiel od spriv podivanych
v ozmysle parngrafu 3% Zikono o bankiach komerénym
produktom banky, ktory podiicha poplatkom. Zmyslom
bankove) informicie je iskanie poznatkoy o ahchodnom
partneroyvi v Zaujme identifikacie a elimindcie ek, 2a-
brinenia vianiku obchodného vefabu s podvodnymi alebo
nesolventnymi partnermi, resp. pre uréenie podmienok
obchadne) zmluyy.

Skutognost, ze bankova mformicia, resp. jej obsih, nie
Je v zikeme definovand. spdsobuje nejednomost vkladu,
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ako aj postupoy, Kioré banky pri poskytovani bankovych
informacii uplatiuji. Pri exengvnom pohlade je posky-
tovinie bankovych informideii potrebné posudzovaf
v prisnom stlade s parogralom 38 zdkona o bankach,
1. . vemiest poZiadavku striking) ochrany predmetu ban-
Rowvého tajomstva,

Suhlas klienta

Micktore slovenske banky pline respekign naamaceny
vyklud o poskytuja bankové informuicie o svojich klien-
toch len oo siklade veslovného sahlusu klienla s poskyt-
nutin bankovej inlormadcie, o o vady pri kazdom pripade
osobitne. Bunka pritom obognimi klienta s tym, kto Ziada
poskyinuie bankove| informicie, ako aj s rozsahom mog-
nveh ddajov. ktore o Klientovi poskyine, a podiada ho
o sthilis s poskyvinuiim bankovej inlormicie,

Tento sposob ziskanin sahlasu klienta je organizacne
nirocny a Casovo zdibavy, Okrem toho v siasnosti Casto
nevedie k pozitivnemu vvsledku, napriklad » dovodu ne-
castihnurelnost klienta alebo Sastejsic & ddvodu neachory
alebo nevale klienta dival akékolvek informuicie o svojej
firme, hoci by 1w bolo @ v jeho viastnom sdujme.
Vieobecne mosno konstaoval, ze ochota slovenskyeh fi-
riem poskytoval mformacie je mizka o dovody lejto sku-
toénosti by si zaslazili sumostatny prispevok;

Cast slovenskych bink preto pristupuje k poskylovaniu
bankovveh informacil intenzivnejsic. Siahlas klient s po-
skytovanim bankovych inlormuicii magi teto hanky za-
pracovany priama do obchodnyeh podmienok. Kiorg vo-
rist sicast dokumenticie prisludneho aéu khenta v banke.
Tuk napriklad Tatra banka uwviddza v obchodnych
podmienkach sihlas Klienta s tym. aby hanka poskytovaly
Lewv. vieobeoné bunkovd informacie. 1j. mlormadcie o boni-
te a doveryhodnosti klienta, ostatnym bankim, resp. tretim
osobiam, s klorymi spolupracuje, a wo«u podmienky, 2e
tieto bunky u tretie osoby sisposobilé zubezpedil ochranu
predmetnych mformaci pred ich aneuzitim.

Podobne CSOB  uvidea vo svojich  obchodnyeh
podmienkach, Fe je oprivnend poskytoval tretim osobim
na ich vyziadanie bankové imformeacie o bankovon spoje-
ni klient, o adajoch wapisanych v obchodnom registri,
vieobeond gisienia o hospodiieskyeh pomermch Klienta, je-
ho bonite o solventnost, E1 je dverovanym klientom ad
Tiet informiicie poskyiuge beg sihbisu Klienti, pokial ne-
boaler wmluyvne dohodnuie mak.

Nemecky muodel

Pritejio praxi banky Giastocne vychadeaji # nemechého
modelu poskytovania bankovyeh informaci. v obchod-
nych podmienkoch nemeckyvel bank (edsihlasenych s in-
Stitticiwm savherapucimi sa ochranon gdagov) je uvedend:
Fe bankovi informicia obsahuje vieobecné gstenin o po-
amanmbky o hospodirskych pomeroch klient, jeho uverove|
doveryhodnost o platobne) schopnosti; prtom sa nepo-
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skytuja ciselng adaje o stave niictoch alebo inyeh banke
verenych hodnotich, ake g ddaje o vyike Cerpuncho
uverw, Pre po skytovanie bunkovyeh informici dihodobo
platia v N5R jednoenadne pravidli:

I Banka e oprivnend poskytoval bankove informicie
o kliemtoch — podnikatefoch (pravnicke oseby a obchodni-
ci sapisani v obchodnom registrid, ak sa dopyt vetuhuje na
ich obchodnd Ginnost o ok banka nemd k dispozicin inak
znejuct pokyn khient.

2. Bankove mformacie o sukromnych klientoch (vietky
ostiing osoby oedroFenia) poskyiuje banka len viedv, ok
ticto siblasili vicobecne alebo v jednotlivom pripade vy-
slovne,

3 Bapkové informicie dostavaji len vlastni klienti ako
aj ing banky pre ich viasing potreby a potreby ich kliemoy;
poskytuji sa len viedy, ak Ziadatel viervhodne vysverli
oprivieny 2dujem o pozadovant informaciu,

Takto alebo podobne mugd upraveni prax posky lovania
hankovych informacii prakticky vietky nemecké bunky vo
svijich obchodnyeh podmienkach. Uvedene slovenské
banky v podstate uplamnili eno pemecky model na slo-
venskeé pomery, a je modngé kondtatoval, #e (ym srejme ne-
porusua wdkon o bankich, Zaroven uvedenie sahlasu
Klhientan s poskyiovanim bankovyeh  informaeil priamo
v obchodnyeh podmienkach umoeiuje banke podstaine
operativaejdie reagoval nn poZiadavky o bunkove infor-
nuicie do extencého prostredia odsimnenime Gasto velmi
komplikovaneho a casovo | arganizaéne niroéného zisha-
vimin stihlasy klienta v jednotlivich pripadoch.

Akademicky alebo prakticky probléem?

Ziskunie suhlasu Klientu pri poskytovani bankavych in-
formacit. resp. jeho rvehlost, nie je. ako by sa mohlo zdaf,
len akademickym problémom. Rychlost poskytnutia in-
formicie jo v prvom rade zavisli od rychlost zgiskania su-
hlasu kKhent Bankova informacia pritom shiz spravidla
prave obchodnym siujmom klientia, prétofe ziskanie pozi-
tivine] infornwicie o obchodnom partnerovi e zdkladnym
predpokladom  gspesncho obchodného spojenia. Preto
rychlost. s akou banka peskytuje informacie o svojich
Klicnwich, nie je len v wduyme banky. ktora poskviuge in-
formiiciu, wle predoviethym v siujme Klienta sameého. Na
drnhej strane sa musia banky v zostrujicom sa konku-
rencnom prostredi zaoberal af tym, aby holi schopné po-
skytoval informacie o svojich kliemoch co najryvchlejsie.
sumozrejme pripodmienke dodriania zakona,

V dohludnom ¢ase nie je rédlne pocital s vm, Fe by bo-
la priamo v ziakone definovand bankova informdeia, resp.

Jej vbsah a podmienky poskyviovanii. Preto sa ukazuje pre

hanky ako najschodnejsie riefenie uviest vo svojich ob-
chodnych podmienkach kvitku definiciu bankove] infor-
miacie, a predovietkym vizobeeny sihlas kKlicna s posky-
tovanim tyehto informidcii. Priklad Taa banky o CSOB
ko txpesnyveh bink no slovenskom bankovom irho uka-
euje priechodnast tohto riefenia,
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LUDSKY CINITEL V BANKOVNICTVE.

Ing. Eleondra Veresova, PhD.
Vseobecna uverova banka, a. s., poboéka TrebiSov

Podnikatelshe subjekty honcom 900 rokov majd vyiyéeny
ko priovitnyg krithodoby ciel udrzavinie konkurenéneg vyho-
dy a socasne pripravu na dihodobegsi gspech. Hlavnym zdro-
jom konkurentney vyhody v uplynulveh desafrodiach bol pris:
tup K Anancaym Zdrojom alebo vyuzivanie technoligii, Tieto
sy stdasnosti povaduji za nevyhnutng, ale wk me postacuju-
ce na presadenie sa, Zdrojom konkurenénej vyhody je nielen
pristup k financiim alebo ku kapitilu, ale-aj dalsie initele: or-
gamizaci a zamestnanct schopoi zabezpedii spokojnost zikae-
nikov & rychlu inoviciu.

Prechod na marketingovi orienticiu banky je velkou vy-
avou. Kym v minulosti podniky slufieb mohli dobre prospero-
val | bez markelingu, s ndstupom konkurencie silnie tlak i po-
treba efektiviyeh marketingowyeh Ginnosti. Marketing sa stiva
konkurenénym ndstrajon. Podnikatelske subjekty si uvedo:
muju. Fe foktorom tspechu je spokojny klient Preto sa snaZia
0 spolupricy. dzky kontakt s Klientom, udrziavaji o buduji sa
dihodobe velahy.

Interny marketing Je v ranom Stidw svojho vivoja, Hri
dolezitd ulehu pri motivien a udrdani zamestnumcoy.
Orrientuje sy na wikaznika a v spojeni s externym marketingom
zabezpecuje marketing vedjomnych vaiahov,

Predmetom interného marketingu! st ciefové skupiny viiitri
banky, usporiadanie internych vvmennych vefahov. Ako part-
nen vymeny vystupuji predovietkim pracovnici, oddelenia,
viiesie organizadné subsysiémy ako pobodky. dtvary a pod,
Podla toho je moiné rozlitoval mtemny marketing orentovany
ma personil, oddelenia alebo na subsystémy.

Ak ma zamestnanec vytvorene optimélne pracovod pod-
mienky, mike odvidzal kvalitnd o odbomi praci. Neznameni
Lo viak len vhodné vonkajsic proky, 1L j. reim price a oddy-
chu, pracovné prostredie, ddleziné su ap dobré vainhy mede
kolegami, pracovnikani o ich nadriadenymi. Ide o medaludske
vefahy, ktoré su v angloamericke) jazykove) oblasti oznacuji
aho human relations. Nagyvapn sa o) podmkovou Kimow
Pristup zamestndvatela K pracovnikom ovplyviuje podand vi-
kon. Ked je o samestnancoy dobre postarané. a) om sa budi
soadil poskytnif gikaznikovi maximum,

Interny marketing banky je nastrojom na dosiahnutie aspe-
chu, lebo:

® kaddy ramestnanee a kaddé oddefenie (mendia organizat-
i 2loki &1 pobaka ilebo odbylové miesto) viystupuje ako -
temny zikuanik o zdroven je aj internym dodavatelom. Aby fun-
goval marketing, Kazdy zamesinanee a oddelenie musi
pashylovar o zroven dostival vynikapicy sluzbu,

® vRelel rumestnanct musia pracevat sphsobom, kiory je
v silade s firgmnym poslanim, stratégiou a stanovenymi cielmi,

Ve ekononucka encyklopédia, Sl a kel C Sprint Bretisbivi, 1960,

Interny marketing mi zabezpedit, uby vieler zamestnanci
maximilng prispievali K marketingovym aktvitim, Zivery
o internom marketingu vyslovili Helman a Payne? u charakre-
rizovali ho ake:

= celofiremni aklivity, ktori je uplatiiovand v rimel progei-
mov kvality, sluzby zikaenikom a v obchodne] stratégii.

* jeho tispesnost je podmienena kvalitou a sposobom komu-
nikicie,

* jo zdrojom konkurenéného odliSenia,

® pomidba sl konfliking situdcie meda fankénym oblastami,

& pabezpetuje roviovihu marketingovyeh a previidzkovych
cinnosti, pomaly sa odbiravaji prekizky meda organizaény-
mi ttvarmi o funkciami,

= pri vysokej zaviiznosti a lojalite pracovnikov je Gspeinej-
&, vkaduje spolupricu vietkdch zamestnancoy o olvoreny
syl radenia,

Interny marketing podporuje Tudsky faktor marketingového
mixu @ reevija zakornicky onentovand bankovi Sk,
V oprai sa zaoberd komunikdciou, rozvignim Ziaduce] odoevy
u rodpovednosti, Jeho hlivnym cielom je vybudoval povedo-
mie yndtomého a vonkajdieho zdkaenika, ma odsirinif funkéné
hanéry efektiviosti. Jeho dlohou je prilikaf, motivoval, Skolit
a udrzal kvalitnyeh zamesinancov prostrednicivom uspokajo-
vaniad ieh individuilnyeh potrieh. Ma zabezpedil efekiivie spri-
vame zamestmancoy, ktond si prejavi rastom spokojnosti klien-
tely. Treba si wvedomif, e Eim KvalimejSia je pracovna sil,
tym viidsie naroky sa kladi na dobrého zamestnivatela,

Marketingovy pracovnik méze pontihal manazmentu aj pri
Skoleni vlastnyeh zamestnancov. & ui pisomnou alebo dstnou
formou. Firemny Easopis, leaflet je vhodny pri zavedeni novyeh
produkioy, kde si vyZaduje, aby sa s produktovym radom obog-
ndmili vielei pracovnict. Samozrejme. 1. ktord sluzbu budd po-
skytovaf, musi byl vySkoleni na jej prakticke poskylovanie, Ale
kakedy zamestnaner banky by mial poenaf zaklad, charakteristic-
ke &ty a povahu kaddého produktu, Potencidlny klicnt neskima
pracovne zaradenie uréitého camestnanca banky, ale pyt sa mi
konkrétny produkt. Preto je vhodné zistl vedomost pracovni-
kow napr. anonymnym dotaznikom a potom urobii kritky in-
Atruktiz Tieto formicie sa moiu poddval dstne alebo pisomne
spolu s novinkami alebo s namoviimi rrendmi v hankovnictve,
s produktmi a peplatkovou politikou konkurencie,

Fudsky Taktor je doleitou sucastou diferencidcie podniku i
sluieh a edrojom pridane] hodnoty pre sikamika, Tha firmy,
ktore povadugu ludsky faktor za samostatny prvok marketingo-
veho misw, midu venoval zodpovedajicu pozornost maxima-
lgicii efekiu jeho Cinnostl. jeho motvici o odmefovaniu,

S Helman o Payne, A Termal Marketina: Myth versus reality, Cranfiell
School of Management Working Paper, Cranfichl, SWP 582, (9u2
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Kaddy podnikmelsky subjekr by simal byt vedomy 1oho, 7o
sikwenicy, klord nie si dihodobo spokajni. stand sa skor & ne-
skir Klientmi konkurencie. Udrzanic zakaznika je strategickoy
KRicovou tibekou, ktord ovplyviije siskovost o pomocon to-
ho sa hodnott kvalita sluzby poskyiovane] zikaznikovi,
Programy na udriame zikaynikov umo@iugi rozve] vifahov
dlhodobe) spoluprice o motivaji socusnych Klienov k dolsim
mikupnym aktivitim, Logickym siverom je, 7o existuje drka
prepojenest mede kvalilow, dskovosion a udrfanim sikasni-
ka, lebo zakaznici. ktor su spokojni s kvalitou sluzieh, budd
verni dockivatelovi slufieb a) nadale).

Na zlepienie marketingove] efektiviost existuje mnoho
spiosobov. Vyhodng je eorsanizoval Skolenie a trénimg pre pra-
covaikov marketingu o viethveh bankovyeh manasdroy so -
meranim na mulosti, rodpovednost a pristup k dadeniu marke-
tingevo orentovane] banky. Véeter zamestnanct ma chapaf
marketing ako oblast, ktord je ndpomocna kazdému o kde miiu
kedykolvek prispief. DalZou metddou ma rozvoj masazmentu si
workshopy, kde manaén mozu trénival svije pristupy & riese-
nie marketingovyeh problémoy na modelovych situdeiich.

Uspeiné zavedenie programu marketingovej orienticie vy-
Fuduje rozne podpomdé Cinnosti:

& Fostavenie niadinceho tim, ktory budid tvontt vrcholovi
manadén s ciefom dohliadaf na vyvop marketingovyeh akuvit,

» Murketingovii organizacni Struktars ma zabezpedit Geky
Kontakt so sakaenikmi o podporoval markelingove Cinnosti.

* Vyherom vhodnyeh a talentovanyeh zamesinancoy zvyso-
val odbormit droven stéasnych samestnancoy.

s Cinnosti, ktoré sa nemaiu efektivae realizoval viasinymi
silami, s majl ehstarival dodidvatelshym spisohom — exter-
nymi poradeami. Najastejtie wde o reklamu, pricu s verejnos-
fou, marketmg a rhovy vvskum.

= Zuvedenim novych systémov hodnotenia vykonoy o od-
menovania sa mid podponi trhova orienticia, kde sa tispesni za-
mestnanci nale#ite vyzdyvibng 4 ocenia.

* Organizoviil podpomé semimdre zamerané na desenie problé-
oy s clefom stimuloval kreativie riedenie problemoy v prasi.

* Vuvo) marketingového informaéného systemu, kiory ob-
sithuje potrebnd ilomuicie o zdirovel umozni vielkym za-
mestnancom akiivne sopodielal na jebo tvorbe,

» Zavedenie efektivoeho marketingoveho plinovania.

= Dhodohost dloby: Prechod na marketingovi onenticin,
kde doerar marketing necxistoval, bude vyiadoval preveaing
ameny v omyslend, pristupoch o spolofnyeh hodnotich, Teno
prowes si vydiada podporu a nepretrind dsilie vietkych mana-
oo b ramestiancov. Prechod na akyio systém riadenia evy-
Capne irvid i ag Sest rokoy.

= Aktivin spoluacast. Viicsing vspeénveh podnikoy svije
vimkajaee vysledky dosiahla predovietkym nadmémym dsi-
Hime @ aktivaou spolubcasfon vietkych pracovnikoy,

Existuje ndzor, #e elekiiviost banky zivisi od aekeho pre-
pojenia podnikatelske] stratégie a niadema Tudskveh zdrojov,
Poudla Milena o Snowa systém radenia fodskveh zdrogoyv mus
byl wiity na miern podiadaviek podnikatelske) straregie.

YoPayne. A The Essence of Services Marketing. Prentice Hall
Intermmatimmnl Lad 199005, 5, 244,
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Stratepické riadenie Tudskych sdrojov mid intemné o externd
premenng; exteme s pa drovni spolonosti (sociely) a infeme
organizacného riiu,

Externy kontext, Na urovni spolofnosti ponuku pracoviyeh
sil ovplyvauju spolocenské demogralicke udige: klesa potet
miadych Tudi vstupujicich na trh price. Pracovid sila je vede-
Linejiia, 2eny s ambicidenejfe. Stratéein Tudskych adrojoy
ovplyviuji technologicke ameny, kore mézu amamenal ame-
iy v Srukiarovani price. Hospoditeske smeny ako rovooviha
medzl verejnym a sukromnym sektorom, inflicia alebo posun
z v¥roby do sluzieb nez ovplvving ponuku pracovngch sil

K internym premennym patria prvky, ako je rechnologiu, kul-
i, [lezoli Sl nadenii, Struktara a domimantnd koalicia
Jednym £ najlastejsie spominanyeh aspeklov interného prosire-
diat je orgamzadng kultira, Vyznamnym aspekiom organizacne]
kulwiry je Syl vodeovsiva, Koneepeia moci sa povaiuje i
daleziti pre pochopenie procesov strategického nadenia Tud-
skych adrojov. Desiahnutic optimdlnych visledkoy mide oy-
plyvif limovy manaiment® nasledujicim spisobom:

* ciele riadenia Tudi sy hodnotia v time porovoanim 4 plne-
nim plinov rozvojs pracovnikov:

= fholeniami v eblast rindenia ludi. Vehladom nu charakier
problému migkedy vanikni rozpory medzi krdtkodobymi vi-
sledkami a dlhodobou stratéeiou o reftrukiuralizdeiow;

* knitkodobost — klicovou hybnou silou pre nemarketingo-
v orentovand podnikatelshe subjekty je kratkodoba sisko-
vos(, udrdiavanie o zvviovine ceny akeul prostrednicivom
rmeny mikladove] Struktiry, sdéroziugie 1wk v¥eoam keitko-
dobych prijmov. Pod tymio thikom managen uprednostiui
formaloe a kvanifikovand ciele, neformdlne dlohy 20 strany
svopich sefov. Hlavnow priorntou sa stavaji Sisla a ukazovate-
le, ouizky madenin Tudskych zdrojov sa povaiuji 2 menej
doleFiné. Mana#én s iba numimdlne stimulovani na (o, aby sa
venovali dihedobym strategickym procesom:

s dopad restrukiuralizdcie organizicie — manadén. kiori
v diosledku reorganizacie zostali v nadiacich funkciach. s vy-
staveni sirse) kontrole a nadi vicsi pocel pracovnikov. Majd
mene) Casi na o, aby reagovall na kazdodenné otdzky, pro-
hlémy, a me st velmi ochotni investoval &as do mentorovania
o wsmerfiovania mladsich zamestnancov. Pri zodtihleni firmy
Jemnejsie prvky manaEérskyeh dloh budd meder prvymi. kio-
ré sovyiladia 7 kazdodenne) Cinnosti,

Wndtorny marketing snamend realiziciu vietkveh manadér-
skyveh aktivitin k womu, aby kaidy ramesinanec rozume| lirem-
nej strateen i povidoval seha samcho i codpovedného pri e
gividani. Dobrou komonikicion mozu marketingovi mii-
Fert motivoval zamestnancoy akoordinoval ich snahu o lepsie
vysledky. Marketingovi pracovnici musia byl schopni komu-
nikoval s vrcholovym munazmentom k. aby ich ubezpetili.
Fe marketingoveé Einnosti su v silade s globdlnymi cielmi ban-
ky. Komumikdcn < vicholovim manazmentom im poshytuje
prehlad o celobankovyeh planoch a dosinhnutyveh vysledkoch,
Co i umoediuje pochopil prepajenost marketingovych akuvin
s Cinnosfami ostatnveh divaroy, s kiorvmi musia konumikovaf.

b Spracovane wa waklade v vshumu Londun Business School 1999,
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VYUZITIE MODELU EVA
NA STANOVENIE HODNOTY PODNIKU

Doc. Ing. Eva Kislingerova, CSc., Vysoka $kola ekonomicka, Praha

Na ocenovanie podniku mozno v praxi vo viizhe na ciel
oeenenid poudil roene metddy, resp. modely, Y {enamnd
4 vysoko frekventovand skupinu vora vinosové metddy.
Zvyeajne su oznacujd ako metddy DCF (discounted cash
flows — diskontovany pefiazny 1ok ). Hodnota podniku sa od-
vozuge od sidusne) hodnoty boddcich vynosov, Kloré si spo-
jené s vlastnictvom podniku. Podstatou tiehio modeloy je
prica s Gasovou hodnotow budicich vinosov, ktoré investar
ziska v pripade realizicie mvesticie, U modelov DCF modno
pracoval s roznvmi podobami budicich v¥nosov. a to cash
flow. free cash flow alebo vo vybranyeh pripadoch s divi-
dendou. Pretoze ide o modely, koryeh konStrukein a pouzitie
sy praxi dostatodng andme, v tomto prispevku sa budeme
venoval modelu s oznacenim EVA — Economic Value Added
tekonomicki pridand hodnota), ktory v siéasnosti vyuzivaji
investort & vyspelyeh trhovich ekonomik.

Charakteristika modelu EVA

Myslienkovy zdaklad tohto kritéria moino ndjst v mikroe-
kendmii, kde sa wvaden. Ze cielom firmy je maximalizicid
2isku. Negde viak o zisk Gétovny (roediel vinosov a ndkla-
dov ), ale o zisk ekonomicky. Roediel spodivay tom, 7e eho-
nomicky zisk je roedielom meda vynosmi o ekonomickymi
niiklidmi, 1 . ndkladmi, Ktoré okrem détovnyeh ndkladoy za-
a1 tzv. oportuniing niklady. Oportunimé ndklady pred-
stuvujii pefuiné Sastky, o ktoré sme pridhi, resp. kioné sme
neziskali tvm, #e pdroje (napriklad Kapitil, prica) neboli vy-
nalozenc nu najlepsie aliernativoe pouzine. V praxi s o nij-
ik aroky # viasiného kapitily podnikatela vratane odmeny
#at riziko a pripadng jeho usld mada. Na porovnanie poslis
masledujica seliéna:

Uctovny zisk = v¥nosy ~ iftovng 1k lady
Ekonomicky zisk = celkovy vinos kapitalu — niklady
na kuapitil

£ toho vyplyva, ze ckonomicky zisk venika az viedy, ked
svolim rozsahom prevyai tzv. normilny zisk odvodeny od
priemernych ndkladov Kapitilu vynalozenych tak veriteimi
(mdkladové droky). ako uj viasinikmi — akeiondrmi (e pred-
slavuji oportunitng niklady ),

Zikladnd konstrukein ukazovatela EVA je vyjadrend vafa-
hom:

EVA, = NOPAT, - €, . WACC,
kde
NOPAT, = (net operating profit after taxes) previidekovy zisk
po zddunent,

C, = dihodobe investovany kapitil,
WACT —wvident kapiilové miklady — pricmemny ndklad
spajeny s kapitilovou Struktiarou podniku.

Aby bolo mozné KonStatoval. #¢ podnik je dspeiny, musi
platif, 2¢ EVA =10 Jedine v tom pripade rastic bohatstvo k-
cionarov, lebo ziskaji spif viac, ako bola piwodnd investicia
| pri uspokojeni veritelov. Ak EV A = (), pudnik vyprodukoval
len tolko. kofko bolo investovane, a v pripade. 2e EVA <0,
dochidea k zntzeniu hodnoty pre akciondarov.

7 kondtrukcie ukazovateT je wrejmé, #e v sebe koneentru-
e viethy daleFitg aspekty fungovania podniku, o 1o
—vefkast Kapitdly zapojeného do podnikatelske) Sinnosti

a jeho vdtornd Strukiin Gide o proporciu DIC a E/C).

— niklady na kapitil (akeiovy kapitdl a kapitdl verireTov), 1. j.
ceny, ktord musi podnik platif za pouzitie zdrojov (WACC),
— efektivne vyufitie investovanyuh zdrojov — NOPAT.

Pozitivie vysledky preto budd dosahovaf tie podniky, kioré
s minmiilnym objemom lacného kapitdlu dosishnu najvy&io
hodnot zisku (NOPAT). To je modné viedy, ked sa investi-
eie disledne podriaduji kriténu Sistej siéasne) hodnoty.

EVA tak predstavaje saujimaveé meradlo na posudzovanie
v¥konnosn podnikov, Klord mozno vvazif aj na merame hod-
noty podniku. Pozrime sa, ako moZno naplnif jednotlivé
vstupne parametre.

NOPAT — disty previidekovy zisk vypoditame podla rovnice
NOFAT =EBIT (1 - 1),
ke EBIT je prevadzkovy zisk bez trokov a pred zdanenim,
1= sadeba dane # prijmu.

Takto konstruovany NOPAT obsahuje jednak efekt, ktory
sme dosiahli vvuzivanim aktiv podniku a teda jebo virobno-
technickou zikladiou pre vlastnikov, a jednak drok zaplate-
ny vernelo,

Parameter O prédstuvuge dihodobo invéstovany kapital. Je
stictom jednak viastného imania. jednak drocenych cudzich
adrojov. Alternativie mozno vypodital hodnotu C, ako sacer
stiilyeh aktiv a Sistého pracovného kapitdlu (&isty pracovny
kapitil = obezné aktiva - kritkodobé ziviizky). Oba pristupy
poskylujd spracovatelovi dhodné visledky,

Priememé miklady mu kapitdl (WACC) su'v modeli EVA
pouZivajd nielen na viasiny prepolet ekonomicke] pridane
hodnoty, ale 1 v tlohe diskontne] miery previdzajice] budii-
et hodnotu EVA na sucasni hodnote ko diw ocenenia; vy-
pocet Jednotlivych parametrov vidime na obr. 1.
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Obr. | Definicia pricmernyeh nakladoy na kapital podniko
(WACC)
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Aplikicia modelu EVA na stanovenie
hodnoty podniku

Po vymedzeni vtk yeh vstupnych parametrov si uvedieme
najbesneidi tvar modelu, Klory sa poudiva v praox) éeskych
podnikov. Vehladom na translormdcio ekonomiky a s fou
spojent nevyhnutnost restrukiuralizicie viltsiny podnikoy sa
Javi ako nagviac opodstaineny takevany dvojfizovy model,

Vieobecny tvar tohto modelu je:

Huodnotu podniku = myvestovany kapitil + PYHEVA)

P dosadeni vstupnich parametroy dostaneme nasledujici

Tvar modelu:

o EVA  EVA/WACC,

Hodnona podniku = C) + —
12 (1 + WACC) (1 + WACC,)"

kile 0 je dizka prognizoviného ohdohia,

Zouvedenyeh valahov je zreimé, #e celkova hodnota podniku
s sklodd # a8wvne| hodnoty investovaného kapiidlu o e si-
casne] hodnoty hudacich EVAL Dvojfiirovy prepocel anameni,
Feprvil B predstavage v opodsiate plinovact hovizont, napri-
Klad v rimet stregickeho finanencho pline. Konkréine vstup-
ne dcdape tvoria napriklad mlomacie 2 predbesnyeh vykaozon
phiin podnik. Druahi faea predstavuge obdobie, ked uz edoot-
lvé wstupné parametre pespdjome s ednothivemi ok, ale
predpokludi su, #e ofakdvany vines bude wrval do nekoncéng,
Co sa tvka drubej By, mozeme sa stretnif s roznymi tvarmi
prepoflov, evyéane gohludiuoeich porameter lempa sy
podniku. V tomto pripade je uvedeny (var tzv. vecne) renty.

Visledkom aplikicie uvedencho modelu je sisienie hodno-
by pewdniku ko celku, Aby sme stanovili hodoot viasinéh
mijethu (a4 po vydelent poctom kusov aketi @ hodnots akeie),
musime od takio stanoveng) irthovej hodnoty podniku odpo-
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cital hodnotu drocenych cudzich edrojov.

Priklad

Masou dlohou je stanovit hodnots akéiove] spoloénost
ALFA K 3L 12, 1998, K dispozicii ndme nasledujice vsiup-
né ddaje:
ab informacie ¢ aclovneho vykasn rogvaha
Simil Ké = U =129
134 mil, Ké'= BT =07
(89 mil K&= X = LK

Uraient: cuilie zdmje (D)

Wlistne imanie {E)

Dihodobe mvestovany kapoal (07 )
brp ikl na cwded Kapital
Maklady no cudze edroge i

Saelaba ane 2 pripmu (1) . 100
Efekriviy mikladl codeieho kapitdlo

I3 "%

35

501 035y =075 %
¢ naklady na vipsiny kapital
Niklady na viosiny kapiil 1,
imode] CAPM?)

— heeriaikovy vinos

1B 42 %-=10.541(1.1 . 7.2}

(hddag CNB K 3L 12, 1994) 5 %
—syslemancke trhove nigiko (%)
(idaj mukbérske) spolotnost) 1]

5.5 55+ 1,754
d} informicie ¢ linandnej stratégie a. s. ALFA spracované na
ruky 1999 — 2001:

— prémia a riziko v CR =1y

Kok NOPAT Investovany kapitil (C)
1994 41 205
RLEL - 233
2001 48 241
s piaku 2000 b H 260

Postup prace _
1. Vypotet vizenich kapitilovych mikladov (WACC)
Wstupné dduje dosadime do rovnice a vypoéitame priemer-
né kapitdbove niklady:
WACC=175.029+ 1842071 =282+ 1305 = 1591 &

2. Vypolet EVA na roky 1999 — 2001 o po roku 2001

Alfi, v, s, predpoklodd, ze nedopde K zmene Kapitdlove)
Struktiry Geodpovedi o gdmerom spolodnosti), nepredpokla-
dib pmenu rizika, teda ani nakladoy kapitdlu. Preto WACC
moFu by poudité 1 pre druha fzu prepoéiu,

Rk EVA=NOPAT-WACU.C
R B8 =41 -0.159] . 205 i

prva
(MM S0R= 44 <0, 159, 222 Filen
o WG =48 — (130 . 2410

_ druha
(RFt

oo £ 2000 (o nebonecnad B3 =50 - (k1591 . 260

WV | Present Value ) = sulasni hodnot

CAPM anamiend Capinal Assets Pricing Model = 1 mede] kapita-
T ych pkaiy = mutor mesdelu Sharp.

1]1I'|:||1|.'l FAr, — ) vo vyspele) ithove] ekonomike LISA e 5.5 5 Ide
o ol e celbovem vynosom i o beengihovéhe vynos.

Ratingove agenitiey stanovujl dibodoby ating jednolivych krijin
SVehib. k.[l-!I'_'l' hignﬂ!muu‘ ey nika *F("}fl'll.'hﬂ s nvesten v danom fe-
ittt Koo koncu roku 1998 mrtingeoy agenmins Standand & Poors odeli-
Ta Ceskej republike ratingovy stuped A Coenamend dodatodng prémio
g rigiko fentoria ve viike 17 Ve Préma en ko v CR je teda 7.2 %
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3. Vypotel hodnoty ALFA, a. s

bR 468 iy
Hodnota ALFA = 189 4 ———— 4 - # -
(1+01591) (14005912 (1 +0,1591F
853 S
+——— (1 =059 = (RO L T3+ 045 620 + R =
0,391

=43 72 mil. K&

243,72 ml, K¢

A5.000 mal, K&

43,72 =35 =180.72 mil. K&

I3 RN ks Cnommimadl 1 000 K&y
188,72 mil. K&134 000 = | 408 Ké

Celkova hodnotn ALFA. @ s
Cudlet investovany kapitil
Hodnota viastného imanis
Pocel emitovanyeh akeil
Hodnota akcie

Problémy spojene s vyuzitim modelu EVA
v Ceskej republike

Ak vychideame 2 predehidzajiceho vokladu, veniki pro-
blém u# v prvom postupovom kroku, a o v Specifikdci uka-
zovatela NOPAT. K pivodnému mySlienkovému zameru au-
torov sa v sticasnosti v CR najviac priblizuje vyuZitie poloiky
previdzkoveého hospoddrskeho visledko 2 r. 29 Vykazu zis-
kov a strit”. Tento previdekovy hospodirsky visledok je viak
evplyvneny Gétovoymi metddumi, ktoré podniky bezne pou-
Zivau, a Kroré magd priamy vplyv na jeho droved. Aby bolo
medné sprivine vvishi hodnotu ukazovateln NOPAT, je nut-
né zohfadnil vytvorend rezervy, Casoveé rozlifenic o nickloré
duldie polodky. K takto upravene) o prepocitane] hodnote s
pripoditain nikladove droky (r. 42 vvkazu ziskov astrit); si-
cet oboch polofiek sa vynasobi vyrazom v zitvorke (1 — sadz-
ba dane # prijmu). V zdsade neexistuje jednotny navod, ktoré
polezky aahmmil o ktoré ywhicf; vady je dolekit prica analy-
Likat, Kiory musi posiadit charakter jednotlivich poloiek.

Definovanie investovaného kapitilu — modno uskutoénif
dvoma spasobmi, o to bud v pasivach enizenim celkového
roesahiu o polodky keitkodobych pasiv, alebo v aktivach sié-
Lo stdlyeh aktiv o Sistého pracovného kapitdlu (1 |, obeiné
aktiva enizend o knithodobe ziviizky ), Myslicnkovy ziklad
auteroy. wkazovateln spociva vo vymedzeni kapitilu — viast-
neho a cudzieho, ktory vstupuje do podnikatelske) Ginnosti.
Vamka viak aktuilny problém. ako = teda niclen 2 akyeh po-
lodick, ale aj v akom Casovom okamiho delinoval investova-
ny kapitdl, Ako akiudlny problém prase ceshych podnikov
mozno uviest napriklad kontokorentné tverovanie, kde sa
cerpanie pahybuje v uréitom rimer s kazdy ded ma ing hod-
notu. Tosté sa potom v prakticke) rovine tyka 1 tveh podni-
kov. Ktoré financui svoje aktiva lizingom.

Poslednym, mie viak najmensim problémom je vipolet,
resp, stanovenie WACC, Zo veorea vyplyvil, 2e je nevyhnuing

* stanovil najskor hodnetw ry. Zvyeajne sa poudiva trhovi
hodnota. V podmienkach CR viak podnikovd hospodarska
shéra najviac vyuiiva bankové dveéry, a preto sa di uvagoval

SNkt renomovand poradenshd firmy v CR pongivigu namicsto
prividekoveho hospodirskehn vesledbl bedny vysledok o hospodir-
shaef Cirnostis pracovig postup viak trebaeodpovedajico modifikovar.
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bud s viZenym aritmetickym priemerom, vypoditanym 2o
vietkych uverov poskyinutyeh konkréinegho podniku, alebo
v pripade novyeh dverov pouzit sadzby uvergjiiované Ceskou
mirodnou bankow. Problém venikid 1 v pripade, ked podnik
pzavrel dverovi zmluve v cudee] mene; potom #vyéajne by-
va odhiznd drokovi miers; ktond hradi podnik ez v cudzej
mene, Vemika otieka, €15 touto trokovou mierou poivafl ale-
bo mie; Podla amorky rozdiel Casom zanikne; v sicusnosti
uprednostiuje poutitie drokovich mier plamych v CR v do-
muice] mene, pretofe u sahraniénych dverov vzniki kurzove
riziko a transakéné miklady, ktoré v takom pripade mbzu apl-
ne eliminoval vyhodu takto uzavretého ver;

» yrdil pomer DYC. 1 ), trhavy pomer hodnoty dihov a cel-
kowvich pasiv; v CR bude opil beznejsie pougitie Géoviych
houdndi ¢ diovodu shsencie relevantnyeh trhovyeh hodnol;

* stanovif r, Go st niklady na viastng kapitil. Na tento
acel sahedne pouziva model CAPM. Vipodet sa uskutoéni
podla vzorea:

ry+ [y,

=yl
kde ry — bezrizikovy vinos (nsk free rate),
4= systematicke rrhové rizko (stock beta),
(T = ) = prémia za riziko (equity risk preminm),

5 vypocton modu byl urdind faikostl, ktoré spocivaji melen
v problémoch spojenyeh s hodnotou —koeficientu, napriklad
pre spolodnosii. kloré nie si obchodovang na kapitalovom
trhu, ale aj v pripadech, ked jednotivé iy kapitdlového trhu
nie su prilis likvidne Gakyeh je viicding), Merame rhového
systematického rizika moZno povazoval za pomerne spolahli-
ve v iveh pripadoch, ked ide o muly 2 hlavného trhu so zubes-
petenou vysobou likviditow, Y kafdom pripade treba poena-
menat, Ze kapitdlovy irh je v podmienkach Ceskej republiky
velmi mbadym sulyektom, fungujicin od septembra 1993,

To is1é sa di konSratoval vo velahu k problému prémie 7a
riziko (1, — rp). Prémiu vypoéitavame ako rozdiel 2 celkove-
ho vynosu kapitdlového trhu odvodeného od indexu PX 50
a bearizikového vinosu: o maze znamenal Sasto viliny pro-
blém, ked?e tento rozdiel nie je podfa ofakdvania kladny, ale
gaporny. | ked s uréitym zjednodusenim modno pousil po-
stap, kKtory sme opisali v predehddeapice) cast. Ak vnimame
madely ako prostriedok komunikicie, vyriznou prednoston
tohto postupu je jebo jednoduchost a mansparentmost,

Pri stanoveni hodnoty r, modno vyjst 12 inveh metodic-
kyeh postupoy, ani tie viak nie si bez komplikicii, Zvveame
st galodend na prici & uréitou informacnou zakladiou, ko
s este len vytvari o modno povedat hladi § optimidlng podao-
bu s ohladom na potrely uZivatelov,

Laver

Z predeliideajiceho vyplyva, Ee nové meradlo vykonnost
podniko modne poufil §ona stanovenie hodnoty podniko,
I ked v stcasnych podmienkach si pri jeho napliani streti-
vame s problémuam, nazdavame sa. Ze s ohfdom na skuod-
nost. #e prive tento model velmi vystizne umodiuje Specili-
koval pednetlivé fakiory posobiace na vyslednd hodnoty
podnike sa postupne udonudeni a) v nasich podmienkach,
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KUBANSKA REPUBLIKA

Ostrovny Stat v Karibskom mori s rozlohou 110 861 km?, podet obyvateFov 11 milidnov,
hlavné mesto La Habana. Kuba je élenom OSN, OAS. Uradny jazyk ipanieléina.
NdaboZenstvo: rimskokatolicke.

Stdtne zriadenie

Zjazd Komunistickej strany Koby voli dstredng vi-
bor a ten polithyro. Obcama, ktori dovigili 16 rokov,
volia na dva a pol roka municipilne zhromazdenia a te
na pitroéné obdobie 499 poslancov do Narodného
zhromaidenia ludovej moci. Zhromazdenie voli 2o svo-
jich radov 31 Elenov Stamej rady, ktorej predseda ako
hlava St a v0ddy vymenova radu ministroy.

Privodné podmienky

03d vychodu na zipad sa tiahnu tri horské pasma,
Mugvyssim vrchom  je Pico Turguing (1971 m).
Padnehie je polotropicke s pricmernymi teplatiami
267 € a bohatymi seizkami. Ostrov je vystaveny huri-
kinom.

Huospoddarsivo

Hlavaymi plodinami si cukor (popredne miesto vo
svetovom exporte), labak — napmil svetozndme kubdin-

ske cigary
dené drudstvi. Inym dalezitym exportnym artiklom je
nikel. Reeviga saaj turisticky priemysel,

Menové informicie

Menovid jednotka: | kubinske peso = 100 centavos,
ISO kod CUP, Adresa emisne) banky: Banco Muacional
deé:Cubg, La Havana |, Cuba,

flistaria Stafu

Vocase; ked Kolumbus vyhlisil ostrov 2a Spaniclske
teeamie, Al mu Kube indidnske kmene. Ostrov sa rog-
vijal pamaly az do 18 stor, ked boli priveseni Sierni
otroct, ahy prucovali na trstinovyeh plantizach. Prvi
vagni za nezsdvislost v e 1868 — 1878 nebola ispedni,
Pri druhom povsiani v v 1895 — 1898 sasiahli USA
a printtili Spaniclsko. aby sa ostrova vedalo v prospech
USA. Kuba dosiahla nerivislost az po dvoch ob-
dobiach spravy LISA (1899 — 1901 o 1906 — 1909).
R 1959 zyrhli partizinske oddicly vedené Fidelom
dikiatiry  skorumpovaneho  diktitorn
Fulgencia Batistu. R. 1961 sa kubanski emigranti pod-

Castrom
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porovani USA pokisili o inviziu v Zitoke svin, boli
viak porazeni. Vzfahy s USA sa dalej zhorSili v r. 1962
v znimej Kubinskej krize.

Histaria meny

Prvé Spanielske mince sa na Kubu dovazali zo Spa-
nielska o Santo Dominga, neskdr najmii 7 Mexika. Po
r. 1898 sa zikonnym platidlom st plandld USA. Od
r. 1915 su ruzili viasiné kubdnske mince: 1, 2, 5 centa-
vos (medinikel), strigbomé mince: 10020, 40 centavios
a | peso, #laté mince 1, 2, 4,5, Wha 20 pesos. Zlaé
minee sa ruzili 1ba do roku 1916. Mince zobrazovali
Stitny #nak Kuby a porteét José Martiho. Strichomné
mince su razili a7 do . 1953, Od r. 1962 s0razia nove
munce: hlinikove 1. 2, o 5 centavos, mediniklové & ne-
skor hlinikoveé 20 a 40 centavos, Od 1, 1980 sa rwed me-
diniklowvd minca 1 peso. Vostcasnosti sa pre heratelov
rivela panmiitng strichomé a zlaté mince s nomindlnou
hodnotu 5 ad 1 pesos, Prvé kubinske papierove
peniaze v nominidnych hodnotach 50, 10, 300, 500
a 1000 pesos vvdala v rokoch 1857 — 1859 El Banco
Espafiol de la Habana, Bankovkovd grafika (texty u ale-
gorické obrizy ) boli vytlagené Ciernou Farbou na mod-
ry.a ruZovy papier. Do r. 1889 boli vydané eSte dalsie
Styr emisie bankoviek tejto banky. Bankovky v nasle-
dujicich rokoch boli vyenamne ovplyvnend dizajnom
bankovieh USA. Na licnej strane bankoviek boli vy-
obrazené rozne osobnosti, na rubove) strane rozne
geometrickeé, prirodné motivy alebo seény zo Fivot.
Banco Nacional de Cuba vydala v 1. 1961 nové ban-
kovky v nomindinveh hodnotich 1. 5, 10, 20, 50 0 100
pesos zobrazujice na licne) strane porteéty ). Martiho,
Al Macea, M. Goméea, C. Cienfuegosa, C. Garsiu
Inugueza, C. M. de Céspodesa. Ni rubovych stranich
st vyobrazend scény: Fo Castro i shupina vojakoy vstu-
pugica do Havany v e, 959, prejav F. Castra k davu po-
sluchiCov, vojact ma pobrezi, sndarodnenie priemyslu,
atoak na kasame Moncadu, Na bankovkidch |, 5, 1004 20
pesos vydivanyeh v ro 1967 — 1990 nedoslo k vyznam-
nym emendm v dizajne bankoviek. ¥ r. 1983 bola dand
do obehu hankovka 3 pesos zobrazujica porirét Ché
Guevaru na lienej strane, na rubove] strane je cobrise-
ny LChé zherapict cukrovi trstine, Vo 1990 — 19491
boli dund do abehu sudasne bankovky. Vietky bankov-
kv maji rovnaky roemer: 130 x 70 mm,
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Motivy bankoviek

Bankovka s nomindlnou hodnotou I peso

Hlavng motiv na licnej strane bankovky tvor portél
José Martiho. Na rubovej strane je zobrazend scéna
«Prichod do La Habany 8. janudra 1959,

Bankovka s nomindglnou hodnotou 3 pesos

Hlavny motiv na licnej strane bankovky tvorf portrét
revoluciondra Eresta . ,Ché® Guevaru, na rubovej strane
je zobrazeny Guevara sekajici cukrovi trstinu.

Bankovka s nomindlnou hodnoton 5 pesos

Hlayny motiv na licnej strane bankovky tvord A. Macea,
na rubovej strane si zobrazené dve skupiny vlastencoy
wCoba serd un eterno Baragud®,

Bankovka s nomindlnou hodnotou 10 pesos

Hlayny motiv na licnej strane bankovky tvori porirét
Miixima Gomera, na rubove] strane su zobrizend zhrane
i ZAslavy.

Bankovka s nomindlnou hodnotou 20 pesos

Hlavny motiv na licnej strane bankovky tvori portrét
Camila Cienfuega. na rubovej strane je zobrazend scéna
zberu bandnov.

Bankovka s nomindlnou hodnoton 50 pesos

Hlavny motiv na licnej strane bankovky tvord portrét
Calixta Garciu Inigueza, na rubovej strane je zobrazend
budova Centra genetiky a biotechnoldgie,

Okrem bankoviek si v obehu
tryv, pesos convertibles, uréené pre
zahraniénych wristov, Ktorl si ich
miZu zamenil za svoje valuty, Na
licnej strane majii nomindlne hod-

noty 1, 3, 5. 10, 20 a 50 pesos
i zobrazenia roznyeh pamimikov,
Previidajica farba t¥chto pouki-
Zok je Cerveni v rdznyvch od-
tiefioch,

MREPUBLICA DE
St |

Giabriel Schlosser
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PATSTOKORUNOVA BANKOVKA VZORU 2000

Pocas minulého a zadintkom tohlo roku sme- vis na
strankach ndsho Easopisu informovali o woch bankovkdch
200k 5k, 5000 Sk o 1000 Sk wvzora 1999 (BIATEC &,
61999 o BIATEC ¢, 2/2000), kioré daly Nirodnd banka
Slovenska postupne do obehu, V tomio Sisle vis obozni-
mime s poslednou zo sastavy siedmich slovenskyeh ban-
koviek — pifstokorunovou bankovkou veoru 2000, na kio-
rej boli v sdlade s rozhodnutim Bankove) rady NBS
ushutofnend zmeny sabezpecujice zvyienie drovne jef
ochrany proti falSovaniu.

Uvedenim tohto vzoru bankovky do obehu sa s napviiéSon
pravdepodobnosion ukoncil postupny proces gvviovania
drovne ochrany bankoviek vyddich nemindlnych hodnin,
kiory v rokoch 1999 4 2000 centrilng banka realizovaly
v rimer plinovinych dotladi, Charmkieristicky motiv leng
strany bankevky s portrétom Ludovita Stira, kiory je jed-
nou # najvvzmamnejsich osobnosti slovenského nidrada 19,
storoCia d hlavoym tvorcom koncepeie slovenskej ndrodng;
samuobyinosti o kodilikicie spisovnej slovensing zustal ne-
rmeneny. Rovnako nezmeneny zostal &) motiv je) rubove)
strany s kompozicion Bratislavského hradu s barokovym
kostolom sviitého Mikuldiy o éasiou vefe golického kostoly
Klarisiek. uprostred s nagstarsim podorysnym vyobrienim
Bratislavy » 15, storoéia 2 drevoryiy CHRONICA PICTA.

Pripomenme s1 doterajSio histonu patstokorunoyyeh ban-
koviek. z kiorveh prvé boli dané do obehu pred siedmimi
rokmi, 15, novembra 1993 o ich druhé vydanie vieoru 996
diva 4. novembra 1996, Pre druhi 2 uvedenyeh bankoviek je
charakieristické pousitic modrej farby vo svetelnom geo-
metrickom pruhu na licne] @ rubove] strane; Sim Mirodnd
banka Slovenska ufahéila jej rozlisovanic niujmi starsim
i slabdie vidiacim obcanom, Pri dotladi pitstokerunovyeh
bankoviek vzoru 20000, kioré budia v obehu od 30, novem-
bira 20000 50 pouité ochranné prvky, ktoré nielen ulahéia ich
vedjomne rozliSeme, ale sroven evysia ich ochrma proti
mezndmu flSovaniu

Charakier, pocet o omicstnenic novych ochrannych pry-
ke g ma plitstokormove) bankovke veoru 2000 rovnaky
ako i dvestokorunove) bankovke veorn 1999, ko e
v opetaznom obehu od 1L mag mmulého roko, Zmeny
v bankovkovom papieri, na licnej ina rubovej strane bun-
kovky =i viditeTné voloym okom a na ich zistenie nie
potrehnd Ziadne Specidlne pomicky.

Zmeny v bankovkovom papieri
Y porovoani s pafstokorunovymi binkovkami veory 1993

19960 Je v bankoykovom papien okrem lokilne umiesine-
neho stupfovitého vodoemaku s portréton Lodovita Stara a
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vysokosvelly vodoznak. Awor vwivarného ndvrhu bankoy-
ky okademicky maliar Jozel Bubdik, kiory pri jej priprive
s Nirednou bankou Slovenska fzko spolupracoval, navrhol
vodoznak v tvare Stylizovaného orlicho pera, Kloré sa -
chiden v 42 mm Sirokom nepotlfalenom okran bankovky,
vpravo od portret,

Dalsim ochranngm prvkom. Kiory na stariich veoroch
pifstokorunovych bankoviek nebol, je irsujuer poviak,
ViditeIn¥ je na rubovej strane Fankovky o nachidea sa na
pravom okraji Hacového obrazea. Na bankovkovom papieri
Jeaphikovany v 23 mm Sirokom prubu v smiere #hora nadol,
rovnoheine 5o firkou bankovky, Pri pohlade zhora Kolmo
i bankovhu je prichludny o pri sklopeni bankovky proti
svetlu je modry s vidcndsobne sa opakujocim stvlizovanym
mativom hlavy orla, ktore] obrysy st vyivorend nepotlace-
nvimi linkami.

Zmeny na licnej strane bankovky

Charakierstickou zmenou na licoej strane bankovky, kio-
ri je Tabko viditelnd u) volnym okom, je pouZitie opticky
premenlivej furby & obsahom Speciilnych pigmentov. Je
nou vytlnéeny obrazec so dtylizovanym vyobrazenim hlavy
orla, ktory sa nachidza uprosired spodney Casti kuponu.
Odien poutite) farby je pri pohlade kolmo na bankovku ze-
feny a pri Zmene uhla pohladu S meni na modry, Tato fa-
rebnd kombimdicia opticky premenlive) farby, Klore) vyrob-
com je Svajeiarska rma SICPA, nebola doteraz poukin na
fiadne] ine) stovenskey bankovke a je Tahkoe viditelna pri
gmene uhla dopadajiceh svetla. Doplnenie whio ochran-
ného prvko a jeho vytlagenie technikon siefotlace prispelo
k avyrazneniu voimania farebnyeh smien opticky premenli-
vej farby. Po tladi z hibky, tladi 2 plochy a thadi 2 vysky je
sicfotlag Stvrtou tlaéovou technikou, ktord bola pouiitl ma
tad slovenskvch bankoviek.

Dizajn licne) strany piisiokorunevych bankoviek veoru
20000 e doploeny drobnymm ochrnnymi mstrami v (vare
krazkey, ktoryeh dlohou je zabrami reprodokovanio banko-
vick na modernych fotokopirovacich zaradeniach. Drobne
krizky sa nachideaji na viaceryeh miestach a si vyiladené
technikou tace # plochy Fltow o Zltohnedou farbow,

Zmeny na rubovej strane bankovky

UZ na prvy pohlfad je erejmé. #e rubavi strana pifsto-
korunovej hankovky vzorn 2000 sa od bankoviek predehi-
deagucich veorow whmer nelist. Nie je to viak celkom pray-
dir, lebo okrem irisujoceho pruhu, na ktory sme upozornili
ui priymendach v bankovkovom papiert. je podobne ako no
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licnej strane dizajn bankovky doplneny ochranymi fistri-
mi v ivare drobnveh kriadkov.

Okrem uvedenych zmien v dizajng je nd dzkom okraji ru-
bovej strany bankovky drobnym pismom vytladeny ndzov
taciarme DE LA RUE". kiord bunkovky vytlacilo. V Favej
Easti kuponu sy smere shora madol rovnobezne so Sirkou
bankovhy techmikou tlaée 2 hibky vytlacené faksimile pod-
pisoy ouvernéra Narodne] banky Slovenska Marzina Juska
u vrchngho naditela penazného dseku Nirodne] banky
Slovenska Jina Mathesa a pod nimi technikou tlage 2 plo-
chy miesto vvdania o diamm .V BRATISLAVE 20,
OKTOBRA 2000, Umiestnenie diwmu a faximile podpi-
sev i bupkovke st oprot predehidzapicim vzorom vzi-
jt:l]‘ll!l."' Vymenane,

Vyber doddvareln na dotlad piifstokorunovyeh bankoviek
bol uskutedneny formou w#se] sifaze. Ktore] su zacasinilo

Licna strana
pirstokorunovej

PLATIDLA

sedem zahraniénych firiem. Na ziklade vyvhodnotenia
schvalenych kritérii vybrala komisia lirmue De Ly Rue, kio-
i v minulost zabezpedila aj tad stardich vzorov bankovick
tefio nomindlng] hodnoty, Na rozdiel od bankoviek vzoru
1993 a 1996, ktoré boli vytladend v tUadiami firmy ny osiro-
vie Malt, boli piatstokorunové bankovky vearn 2000 v ytla-
Cend v jey tlatiarm Neweastle-Gateshead vo Velkey Britinii.

Vydanim pifstokorunove) bankovky veoru 20060 MNarodna
banka Slovenska ukonéila diferencovany proces zvyiovania
trovine ochrany bankovick vy ESich nomindlnyeh hodndt, Pri
dotlaciach bankoviek v buddeich rokoch sa viak uz nepred-
pokladaji zmeny v mative, furebnosti, ani v roziicovini
poctu ochrannych prvkov.

Ing. Stefan Frihlich
Niirodna banka Slovenska
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Barrkor vk voorn 2000

NARODN [NARODNA

V bankevkovem papieri 300-ka-

Na rubovef strane bankovky je ap-

runavej bankovky je vodoznak
& purtretoe udovita Stiira dup-
neny vysokoyvedlin vodoznakom
¥ tvare Svlizovancho orlicho pera,

Fechnikou sictorlace je opticky premenlivon
favbon vytladeny Stylizovany obrazee Ifavy orla.
Jej adiicsr sa e zo celeney farby e moded.

likovany 23 mmr Siroky prof 5 iri-
sujiicinn povlakom modrep farby
s vimenasobme sa opakujucta Steli-
zuvanym vyobrazenim flavy orla,
ktovef obeysy sk vetvorend nepo-
Hacenynn linkami.
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O lomio auorovi mandsiva humonstickyeh
roniinoy o poviedok, nujmi viak nezabudnuiel-
neho svika Raguna # Brezovey by malokto pred-
pokladal, #e prive profesia bunkirg ho sprevi-
deala celym Fvotom adivala mu chhieh®.

Elo Sindor sa narodil 8. marca 1896 vo
Vrbovom ako najstardie diefa v roding 1esir Po
konllikioch s predstavitelm uhorského Skolskéhiy
systému odisiel Studovat s pedporou Jina Cahlka
a Ceske ligy na obchodna akadémiu do Kolira,
Ktord v roku 1914 ukondil. ¥V obdobi L svetove
vogny slial stredave mvyehodnom a aipadnom
fromite, v bopoch o Trident bol vitzne zraneny. Po dolieéens sa sl
pristusnikom |, skupiny s vigsk ma Slovensku, Ako politicky
odporcd Tudickeho rezimn bol i zaciatku drubého vainového
konfliktu zaisteny Stitmou bezpecnosion a kritko viizneny v in-
termacnom tibore v Have. Napnck policajnému dozoru af podas
syojho nutensho pobytu na kopaniciach pr Vebovom nadalg)
udrkiaval kentakty s ilegilnym hnuting, robil spojku prartizdn-
skym jednotham i spravodajen &s. vlidy v Londyne,

Pociatok Sandorovho  bankiréenia™ spadi do roky 1919, ked
sinstal aradnikom Fudove) banky v Novom Meste nad Vihom,
P jej Tiaedi s Hespodiarskou u neskdr Slovenshou bankouw bol uz
Sindor prokuristom . siroved spriveom tovime Figaro
v Trmive — vlasinil 1062 Fivoostensky list na vyrobu cukrovi-
niek, No odponifanie viedajdicho ministrn pofohospoddrstva
Milinia Fodza ho 15, aprila 1924 prijali do slufieb bratislavskej
filidlky Hypotednej banky Ceskej (dale) HEC) V roku 1929 ho
vedenie hanky, vzhladom na jeho dspechy v osvetove] prici,
osabitne pri propagacii a miciovani veniku rolnickyveh vadjom-
nvch pokldnic ako podpredsedu ich Zviizu, poverilo Tunkciou
vedideeho aovosrindene] expozitiry HBC v Kodiciach, Podas
Eesfrodného phsobenia na vwehode Slovenski sa organizovanim
prediddok o vizname spofenia | roesiahlou publikaénou Gnno-
stow pnslaFil o spopularizovanie lypotekimebo dverovania for-
mou dllopisoy - ako Clen mesiského rastupiielsivie 2 agrimu
strant 4 o hospodirsky mevo] mesta

Pov mivrate do Bromislavy sastival post riaditelského mdeoy
i gdstupen prednesta ohchodného oddelenin HBC. ¥ iomio
obiohi s u Sandorn zacalo vyraeneisie profiloval jeho daldic
polincke smerovanie. Prefho wk prenacny sociilny suci
aovieru v lepSt sapirgiok zosobiovalo uéenie marsamu-lend-
e, ko ktormu sa hilisili Tavicovo oneatovane strny, pre-
dovsetkym komuomist, Bifzki pratelin ¢ Kruhov  davisiov
1 osibné skasenost 2 ciest po Sovietskom eviiee ho presvedci-
oa wedili wd dodivoimg orientacin. Stal sa predsedom
Spolotnost pre kuliime o hospodirske stvky so ZS5R av mo-
ku 1945 Elenom Komuonistickej strany Slovenskie Nastup
fdiemu ako viidne weologie v novom slovenskom Stire pri-
it fudi & ek emto politckym gmydfanim drzal sa v Gstrani,
preto aj Sandorovo posobenie i phde nistupkyne Hypotetne|
hanky ceskej. Slovenshe| hyvpotecne; o komunalne] hanke (da-
le) SHEB) bolo viae-mene] svmbolicke. len krithy Cas praco-
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1952

val ako dradnik v depozitnom oddelent. Takmer
celé obdobie drihej svetove] vojay strivil chor
Tfavy na kopumeiach pn Vrbovom

Kead bola kritko po oslobodent Bratstavy vi-
merom Poverniciva pre finunecie ¢.701/45 xo dia
I aprila 1945 avedend nad SHEB dodasnd
spraivil, jednym ¢ e teoch spriveoy bol ako pri-
wrenee L noveho™ rezimu menovany Elo Sandor.
S velhim nudSenim o elinom sa vihol do siska-
vania finanénych prostriedkoy na stavebni ob-
novu a industrializiciu Slovenska. Bol élenom
Kuratdrin Pomocného fondy penainyeh Gstaviow
akonzorcin napvyenamnejsich bank posobiacich na Slovensku,
Ktoré su podujali na nelahkd dlohu — dveroval rekonStrukeiu
vomou a neurpdou aucencho hospodirsiva. Po zrugent docas-
nej sprivy v roku 1946 sa stal jednym 2 hlavnveh raditelov.
neskor genertlnym radirefom SHEB.

Februdrové udalosti roko 1948 dali podnet k postupnej bol-
Sevizdel asocializicti celej spolonosti, bankovy sekior nevy-
nimajic, Sindor piny budoyatelskich idedlov o optimizmu
chicel verl hospodirske] prosperite pre yietkych bee rozdielu,
ktord pontikala sovictska propaganda a za Kiord sa cely Zivot
saspdeoval. Na pdde bunky popaliarnzoval ruské skisenost]
£ planovaneho hospodirsiva o do Zivola oviedol podfich vio-
ru samostimne kontrolng oddelenie. revidujuce viethy uvery
a preverujiice victkvch zamestnancoy, Bol tie? Slenom Ustred-
nej likvidatne) sprivy nemechych a madarskych bank o pred-
sedom akéného vibory Nirodného fromu v SHEB.

Po zliceni Ceskoslovenského reeskomtného a lombardnéhio
ustavis, Zemskej banky pre Cechy, Zemskej Banky pre Moravu
i Sliessko o SKHB do novej centrilne rindene] Investicngj
hanky (ma ziklade zik. & 183/1948) sa stal Sdndor jej oblas-
tm riaditelom pre Slovensko, Tento post zastival 82 do svo-
Jei predeasne] smirti.
vEethyim iko shvely rozprival, ivorca svajrizne] humonisticke)
lieratiry s vvbomym pozerovacim ladentom, ktory dokdzal
origintlnym sposohom spracoval videné a pouté situdcie,
Vedel sa veitil do prezivani jednodochyeh vidieckyeh Tudi,
muehchynal sa wch Zivomou madrostou a prejavy dety o obidive
K i st zremc woviethyeh jeho diel. K jeho nagéitane i ro-
mianem patrii po- Raganovi Figlio, Pamiin ndhradného udi-
lefi, Pocor na muzov, 2 velkeho mnodsiva poviedok stoja zu
Zmienko magni e, Koné si i dnes, svojou émou. mijde Cita-
tefov — Serasti o slusti petadniche. O bankiroch o im podob-
nvch, Dobry bumior stofi grof, Ked ma somar volebne pravo,
Nevyhybal saam kritike Stitneho aparitu v politicke] satire —
Byrokrti, Zikonodiarci. & publicistibe - Lesni sprava, Hava
VicSinu 2o svajich diel vydival na viastng miklady,

Elo Sindor, bankdr, ktory sa liskavvm humorom a vierou
v dobro seadil bedit vopnam o hospodarskynu keizami po-
enatent slovenske dude, zomrel na chiromche ochorenie srdca
Wi 1932 v Bratislave. Megr. Dana Kancelova
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Diia 13. 10. 2000 sa uskutodnilo 23. rokovanie Bankove)
radv NBS pod vedenim jej guvernéra Maridina Joska.

* BR NBS schvilila spriva o rogvoji bankoviého sektora
a hodnotenie obozremého  podnikania za bankovy sektor
k300 62000,

V sledovanom obdobi pokradoval v bankovom sektore na
Slovensku ozdravny proces, ktord sa prejavil rastom bilanéng)
sumy. zlepienim finanénveh ukazovatelov o hospodirskych
vysledbon, Najvyrizneidim sposobom ovplyvnil vyvaj banko-
vého sehtora proces restrukturalizicie najyicsich slovenskych
hink & previhou Seitneho vigstniciva,

V sucasnosti sa dosiahol stav, Z¢ neto banky prekracuji
minimdlou droved kapitilove] primeranosti o objem riziko-
vyeh akily k celkovim aktivam je 18.3 9.

Ziroven sa riedia problémy v malyeh bankich, kde sa rea-
ltzuje ozdravny program prostrednictvom navySenia ziklad-
neho imank.

= BR NBS schvilila materidl Zikladné mformidcie o situdcii
tit trhie so Stitnymi cennymi papiermi. Tento materidl bude od
1L TL 2000 zverejneny na www, serveri NBS v casti Ziklad-
né infomicie 0 NBS medzi Publikicie vydivané NBS.

Drita 24, okiobra 2000 su uskutoénile 24 rokovanie Bankove;
racdy NBS pod vedenim jej suvernérn Mariing Jusks,

= BR NBS schvilila situséni sprive o menoyom vyvoji
septermber 2000, Vavaj inflicie merane] tak indexom spotrebitel-
skyeh eien, oko aj jadrove] inflicie bal pricenivy, leh hodnoly sa
nachdetzali v spodnej cast stanoveného koridor (8.8 % =99 )
s predpokladom zotrvania na wito drovai do konea roka, Dalsi
v cenov el indesoy bude zavisiel od vadjomne) kombindcie
i imfenzay nicktorich fakiorov. Ide predovietkem o ceny miisa,
opy, USD na jedneg strane a kompenzadéného efekiu nizkebo do-
miiceho dopyiu spolu s rozvijieou sakonkurenciou v maloob-
chode nu strane drubi.

Y pripade neprivzmvého vivoja Biktorov, Kioré by mohli pro-
nstine ovplyvoil vyvol infliacie sa nepredpokladd prekrocenie
hormey hranice intervalu. Kure slovenskej koruny vodi enn vvka-
aoval mendio volatiline. Vyvo) redlnej ekonomiky je v porovnuani
s ocakivaniami NBS zatial micme pomalSi. Menové agregity s
i akceplovatene) drovai.

= BR NBS rovhodly o nesmeneni vwhlasovanyeh drokovyeh

obchody & 8.25 % pre dvojtyzdiiové REP'E} obehody NBS s ob-
chodnymi bankan,

= BR NBS schvilila ndvreh zikona. ktorym sa meni a doplia
Zdkon Nirodne] rady Slovenskej republiky € 566/19492 Zh,
0 MNirndne] banke Slovenska v neni neskordich predpisoy i zd-
kon € 21/1992 #h, o bankdch v aneni neskordich predpisov,
MNovela bola pripraveni v spoluprict s Mimsterstvom: financii
Slovenskej republiby a st v nej zohladnene poZiadavky
Eurpskej dnic na postaveénie centrdlnveh bank, Vo onidvrho s
upravend ustanovenia, ktoré e potrebné zmenif 2 hiadisha jedno-
Aicne] lpravy postaventa a tloh NBS, 2 hladiska vykondvania
bankovych obchodov, emisne] Cinnosti NBS a el 2 hladiska
upresnenit kompetencit NBS v oblast plaobného stvku Novem
ramcovim sphsobom je delinovany dohfad vykondvany NES,
ko tak, B sa nim zabezpedt mvaly solad xikona o NBS s osohit-
nymi zikonmi upravujicimi konkréme dlohy NBS pri vykoni-
vini bankoviého dohludu (napriklad zikonom o bankich,
Pevizovym zikonom, zikonom o ochrne vhladov),

MNovela obsahuje o navel novely zikona ¢ 21/1992 Zh. o -
kach, kiorym sa riedi problém Sdmeho dozory Mimisierstva 13-
nancii Slovenskej republiky nad Stitnymi pefiaznym Gstavim.
Titoipriva je potrebni v savislosti s vypustenim § 37 upravu)i-
ceho Stamy dozor MF SR nad vaetkvmi bankami. Co bolo ¢ hfa-
diska nejednoznainého rozdelenin kompetencii medei NBS
i MF SR neprijutelng,

= BR NBS schvilila preddasng spltenie istiny phzicky Sys-
temic Transformation Faciliy (STF) vo vyske T3.075.000 SDR
fasi 4.9 mildl. Sk Splatenie istiny pozicky STFsa dotkne len de-
vizovyeh rezerv NBS. vrhludom na 1o, fe po derpant poziciek
2 MMF. poskytnutych ma vyrovnanie krithodobgj nerovnovihy
platobne) bilancie, sa korunovil protihodnotas pizicieh nepouka-
auje Ministerstvu fimancii SR 2 NES. Z uvedeného dovodu aj
splicanie pozicick a plaiby drokov zabezpetuie NBS bez zafufe-
nig Statneho mzpodiu SR,

= BR NBS schvalilu vyhlidku o vydani bankoviek po 500 Sk
vioru 2000 do abehu. Motivy, rozmery a farebnost bankovky su
roviaké ako na bankovke po 300 Sk vzoru 1996, Podstainou
Fmencrl je viak vits podet aplikovanyeh ochrannyeh prvkov,
ktoré zvyiia ochnmu péifstokorunove] bankovky, Novy vzor pif-
stoborunovyeh bankoviek bude v obeho od 300 novembry 2000,

Tlacové oddelenie OVI NBS

Ekonomicki fakulta Technickej univerzity v Kogiciach bo-
L orgunmizitorom v poradi uf rete] medzmndrodnej konleren-
cie pod nazvom Nirodnd a regionilng ekonomika, YV tomio
roku bola samerand na spoluprsicd keagin Visegradske] Stvor-
ky so zameranim na vstup jep clenov do Eurdpskej tnie.
£ tohto dovodu boli na kenferenciu prizvani 1 predndgajici
#diptomatickyeh kruhov, Konferencia sa konala pod zistitou
pregidents SR Rudolfa Schustera

Na konferencii sa 2acastnilo tkmer 100 odbomikoy 2 aka-

Jd A movaci: ‘v’?nikla tak znujimavti kenfronticia ndzorov za-
loeni na rdznych uhloch pohladu na hlaveg émy konferencie,

Diskutovali prednadatelin 2z Ceskej republiky, Polska,
Madarska, Velkej Britanie, SRN, Ukraginy a Slovenska, Pre
organizitorov konferencie je poteSujice poenanic, 7e vietky
prispevky smerovalt k rovnakym ziverom: Mazeme upozor-
il aspoi na dva hlavnd okruhy problémey. o klorich ang
kanferencii diskutovalo:

s mythenka Vigegradske] Sivorky je v stidasnost velmi ak-
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tklna napmi sdsluhoo Slovenske] republiky, Bolo by idedl-
ne dosinhnul jej efie vvESle instilucionaliziciu, ohy bola
vieoheene akceptovand v struktirach EUL Ufia spoluprica
by mehla flenskym krajindm edte viae pomaet v koordinicii
spolocnyeh krokov o vymene skisenosti. Rovnako pre
Eurdpsku anin mdze: mal komunikaicia so stredoeurdpskou
videgradskou strukiirou rad vyhod.

o regionilny roevo) - wdbomici konStaovali, deona
Slovensko sme dmamenali v lomio smere milo Gspechiov,
enistuju obrovske reservy v rogviiani cezhranicoe) spoluprice,
v podpore malého o stredného: podnikania. Vonsdlo roeving-

Dz 11 oktdbra 2000 sn uskutodnila v poradi pifdesiata
tadovd konferencia Prvej stavebne sporitelne, a. s, Jej pred-
stavitelio (oo fotografii 2lava) Waolfoane Riemann, ¢len
predstavienstva, JUDr dan Burger, predseda predstavensiva,
a Mag. Herbert Pleifter. ¢len predstavensivig na nej bilun-
covali jednak vestedky dostabmuré 2 devill mesiacov ohto
roku, a jedmak celkové vesledky dosiahnuté od veniku PSS
do seprembra 20000 7 osem rokoy svoje] existencie giski-
la PSS, & s, 0z whmer L3 miliona klientov o v suéasnost
spravuje vyse TO0 tisic zmliv o stavebnom sporeni.
Pricmemui ciefovi suma tvehio wmiiv dosahuje viiko viae
ako T tisie Sk, Podet prostricdkov vyplatenych Klientom
stz roha i rok avySuje. Len oo vlnagsi rok pridelila PSS,
as, A5 Tisic stavebnyeh dverov o medeiaverov, ¢ize 1olkp,
ako za predehadeajacich pif rokov dovedna, Podobny trend
pokracuje aj v omto roku. Do konca septembra 2000 po-
skyvtlu PSS, a. s, 28 807 stavebmyich tiverov o medzidveroy
v hodnote 8.0 miliardy Sk, Celkovi Sastka, klond PSS, . 5.,
poskytla ma bytovil vystavbu od svojho vzoiky do konca
sepiembra 20000 dosiahla viae ako 30,9 miliardy Sk,

vestovanie prostre
podielovych fondoy

Mu slovenskom finanénom rha poskyiupd svoje sluzby
vineere investcne spolotnost kior spravuju podiclove fon-
ty. Podielove fondy sdrizupi pefainé prosiricdky indivi
dusilyeh investorow adabey ich mvestugd, Leh port [l mozo
byl vine & menej diverzilikovand, v zdavisbost od cielov ma-
nazmentu @ omery riaka, kloré saoochotnd podsiapil.
Spolocnost ATS Brokers, s. 10w vospoluprici s CERTUS,
ey uviedli wacintkom woho roky i slovensky irh ofvo-
rend podiclovd fondy nemeckej investicne) spoloénosti
VERITAS 5G, cim vyivorih prea oficiilng modnost pre slo-
venské subjekly investoval o rhodnocoval volné finanénd
prostriedky na globilnyveh kapicdlovyeh irhoch, 1de o Styri
podliclove Fondy VERI-WALEUR, VERI-EUROVALEUR,
VERLI-TRESOR o VERI-SELECT, ktorym boli udelené de-
vizove hoeneie NBS o heencie ME SR podia zikona ¢
WS99 7. 2o kolektiveom investovani. Tieto podielove
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tyoh regidgnoch venika milo dobryeh projekioy, ktord by moh-
Ii priniesi prostriedky 2 predvstupovyeh fondov EU, Diskusia
potvrdila, Fe priding je v nedostmoéne] kamunikicii medei za-
interesovanymi subjektmi, nie s pripravend: Tudské zdroje
schoppé prichadzal s novyo orgailoym mySlienkami o ni-
vihmi: Chyba jusnd stratégia orienticie na nové lechnoligic
i investicie do vedelania miadych Tudi. Doteraz existujic in-
Formudny system nelunguje efekiivie a v savislost s msticou
globalizicion si nemiveme dovolil Cakal, inak st mladi Tudia
budi hladaf uplainenie mimo Slovenskej republiky,

prol. RNDr. Vincent Soltés, CSe.

Stavebny Gver je drofeny pocdas celej doby splicania garan-
wvanymi 6 percentami rocne. medzitivery si drofend v roz-
piti od 7 do 8.9 percenta v zavislosti od 1zv, hodnotaceho
&isla, zohludaujiceho visku vkladov, diZko a pravidelnosi
sporenia. ¥ pripade. ke stavebny sporitel potrebuje finanéné
prostricdky kritko po uzntvoreni smluvy o stavebnom spo-

reni, mode podiadal o mimonadny medzinver. Roond dro-
kovi sadzby mimoriadneho medzidvery je od |, pila 2000
stanovend vo vyike 5.9 5,

Alica Polonyiova

- ' 5 | & §

Slovensko nagmii pre vysok kvalitu ich portfdlia, za fo zis-
kali viaceré ocenema ratingovyeh agentir, pre dihodobo vy-
rovnané vynosy, ktoré dosahuji v priemere 17 02 23 % p. o,
ako aj pre dch sameranic na fo modoo najvyEsio berpeénosi
vhladov, Dvi 2 nich — VERI-VALEUR o VERI-TRESOR -
holi 16 1L 20000 zakdtovane na Luxemburske) burze, cim
sploal pozindavky  stanovené komerénym  poisfovmmam
w doplokovym dichodkovym poisfovniam nu investovanie
poisinyeh rezery, Spolocnost VERITAS SG Investment
Trust GmbH je investicnow spoletnosion podie nemeckcého
privis teda v emysle nemeckyeh mikonov je bankou, i jej ak-
ciondrmi si Société Générale. Pariz, so 70 % o Berlin-
-Kilnsehe Versicherungen, Koling s 30 %0, Ku koncu okiob-
i Wohto roku mala VERITAS SG viae ake 350 kliemov 2o
Slowvenska, Ktorf do jej fondov imvestovali spolu 60 mil. Sk,
7 Wwiho priblizoe S0 mil. Skindticionalng investor a 10 il
Sk fyzicke vsoby,

Alica Polonyiova
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VYBRANE UKAZOVATELE HOSPODARSKEHO .
SELECTED INDICATORS ON ECONOMIC AND MONETARY

Lkazovatal Merns 1887 1808 1955 2000 Lnil [ eficator
[ednotka B. 7 B
REALNA EXONOMIKA ) ! REAL ECONDMY
Hruby domact prodikt 1131 mid, 5k 6159 | G411t | 65334 aEree Sk bilion | Gross domastic product 1 2
Metiziroéna Zmena HOP 4 % 62" 41" 19 1.7 % Year-pn-year change of GOP 3
Migrs nezamasinangst| 4 % 125 156 192 131 194 174 % | Unemploymant rate 4
Spofrebitefske cany L 64 5 142 154 9.2 B7 | % | Gonsimer priges 1
| OBCHODNA BILANCIA _ I TRADE BALANCE 2
Wiz (fob) mil. Sk AT | GTTEOT | 423649 | 258400 | 304 B4B | 245950 | Skmilion | Export (foh)
Dz (fob) il Sk 393073 | 460736 468892 | 268518 | MGOG7 | 361693 |Skmillon | Impoe (o)
Saldo mil, &k B9 956 | 82020 | -45244 | 2106 | 11219 <157 Sk milion | Bafancs
PLATOBNA BILANCIA © BALANCE OF PAYMENTS @
By (et mil. 5% -BSE30.0 | -74 3440 | -47 B440 | B04E4 | BEITD Gk meion | Currant account
| Kapitalawy a finandiy ocet mil. 5k S8 8320 GTS33| T7EITD (284114 | 26554 Sk milion | Capital and financial aceount
Celkavd bilancia mil 5k 17762 | 195432 | 301373 33497 | 31 167.0 Skmition | Ovarall balance
DEVIZOVE REZERVY 4 | FOREIGN EXCHANGE RESERVES +
Colkoid davizovi razenyy mil. USD 64885| 5957B| 43720 | 50334 | A9R46 55269 | USD milion |Total fareign exchange raserves
Devizove rezenvy MBS mil. UsD | 32849 | 20233 34252 40695 | 39538 | 4 3R55 | USD milien | Qfficial raserves of NES
ZAHRANIENA ZADLIENDST 4181 . FOREIGH DERT 4 &
Colxov hruba zaheanicnd zadiZanos | mid. US0; 9.9 118 05 114 110 S0 bition: | Tatal gross foreign deb
Zahranicnd zadifenos! na obyvatela SR USD 1E67 2209 2 045 2143 2068 uso Grass foreign dabt per capia
MENOVE UKAZOVATELE MOKETARY INDICATORS
Delzowy kurz 3170 Sk/USD 33616 B2 NMT| 4735 | 45179 46871 [SWUSD | Exchange rate i
Peraina zasaba [M2) 4 9 mild, Sk 4484 4591 5083 5278 | 6343 | 6620 | Skhition | Money supply [M2] 47
. Madziroéna zmana M2 3t % B8 23 | 10.9 123 128 169 | % Year-on-year change of M2 31 1)
Livary podakom 4 olyvatelstve 450 | mid, Bk 66,2 325 9761 4013 4032 | 4045 | Skhbifion | Creca o enterprises and households 91
STATNY ROZPOCET 4 1 ) BTATE BUDGET = 4
| Prijmy . Sk 1808 1778|267 | 1053 | 1233 | 1408 |Skbilion | Revenue |
Wptiavky mid, 5% Hig 187.0 A 106.1 1332 150,4 | Sk bilfion  Sxpendilure
| Saldo mid. Sk 370 18,2 147 8 B9 B6 | 8k billson | Balance. |
FRIMARNY TRH PRIMARY MARKET
Priameend Drokowd miers [ Mverage interast rata
— |ednorotng vidady % 10,33 nar 123t 1040 0068 971 % =12 -month deposita
= kratkodobe fvery o 123 2081 19.22 1327 1272 1226 % — shart-term Ioans
— krtkodobe Cerpand dvery % 18,68 1972 19,48 1091 10,84 | " % ~ Shart-term new aans
PERAZNY TRH MONEY MARKET
Urokowd sadzby stangvoang Intarest rates sat by the
Bankovou radou NBS Bank Board of NBS
| platnost od 26:5:2000 |30.6:2000 | 18.7.2000 effective from
1-dfigvé ppericie - sterlizstng % 7o 7 70 (% vermight operations — starilisation
—refinanéng % 105 19,0 100 (% = refinancing
| 2-tyidfava imind sadzba NBS 2oweek limited REPO rate of thie
| pre Standartny REPQ tendar 8.5 A5 | % [ standart fander of the NBS
Priamernd Grokovd | Ayeraga inlerbank
| miera 2 medzibank. viladoy (BRIBOR} | ) i depasit interest rate (BRIBOR) " *
| = avermight % 2418 14.41 1147 anz 7.69 7,65 | % | = ovarnighl
| - T-inova % 2383 | 1588 | 1324 | 43| §;|  g10l% ~T-day
[ = 14-ditod % | 2360 | 1654 13,56 8.35 824 8% - 1d-gay
- 1-masadnd & 2350 18.29 1451 8.36 812 BOA % — 1-manth
- 2-mesabnd B % 230 19,82 15,16 | a.47 803  BOO| % = g-month &
= 3-mesaind % | 2aie | e 1566 838 BODL T (% ~ d-maith
- B-mesatni % 22 2214 1623 | 837 a8 704 (% = fi-manth
= 9-mesadni % ijkx] 7.88 | TO2 % - B-month
~ 12-mesatni | % 842|803 792 % ~ 12-month

' skile cany. priemer roka 1995
2 kumilativne of zatiatky roka

3 zmena oprodi revnakému obdobiu pradehadzajiceho roka

Shstay kU konou ohdobia
3 kurz deviza steed, prigmer za abdobia

6l 1ok 1995 prizmer za ohdobia Ul-december )
Tod 1. 10 1598 zrusenie fmého kurzového rezimy 2 zavedenie floatingu

od 1.1 1999 zment metodiy
9 wo fixnem vychodiskovom kurze k1
* predbene Gdaje

1, 1993

**od 29 5. do 15,10, 1997 Monitoring drokovich sidzieb na trhu

medzibankovyeh depagt v SR

I Gonstant prices, average for 1995
4 Cumulative figuras since the beginaing of the year

11 Change compared with the sama period of praviows year
4 A the end ot period

3 Midpoint rate, average of period
%1 ¥ear 1995 average of period July-Decembor
"I The fised torzign exchange regime repleaced by foating, sincz.1. 10. 1998
I Cliange of the methodology singe 111990
0 At fixed initial exchange rateas of 1.1 1983
* Profiminary data

** From-29,5. to 15 10 1997 ‘Monitoring of infarest rates on Slovakia's interbank

deposit markel’
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PROSPECTS OF THE CENTRAL BANK
AND ITS MONETARY POLICY

Elena Kohutikova

Vice-Governor, National Bank of Slovakia

I shall give a brief overview of the history of central banking in the introductory part of my contribution,
then 'l describe why and under what conditions the current approach to monetary policy was adopted,
and finally I'll deal with the prospects of manetary policy from the point of view of advanced market
economies. With regard to the specific conditions in reform economies, the prospects
of monetary policy in this group of countries and the monetary policy orientation
af the National Bank of Stovakia (NBS) will be discussed separately.

The first centrul banks in Evrope appeared only during
the lust theee hundred years, They were formed o provide
money for the state, e its ruler, primarily for the financing
of wars and the acquisition of new | lerritories and to main-
tain the accounts of the state. Due 1o their position, ceniral
banks acting as bankers 1o the government gradually exten-
ded their powers to becomie bunkers for other banks, lenders
of the lasi resort, regulators of the couniry™s banking sys-
temn, efc., and were given a mon opoly on note issuing.

The abowe functions were characteristic of central banks
tor more or less the whole period of their existence. The
operation of monetary policy by central banks —e.g. regu-
lasion of the quantity of money in the economy with the
wim of achieving certain goals — is a relatively new central
bank function in comparisan with the traditional ones.
This function gained real and permanent importance only
after WWIL

During the post-war period, the central banks and go-
vermments of most industrial countries used administrati-
ve methods 10 control monetary and financial actvities.
Domestic financial flows were regulated by means of se-
lective credit control and admimstrative mterest rate con-
trol; the flow of foreign funds was also subject o siriet
control. In cconomic terms, the Keynesian premise was
apphed, stating that a certiun level of production and full
employment can always be achieved, as this only depe nds
on the correct mix of monetary and fiscal policies,
Monetary policy was éxpected 1o be capable of gencrating
ceonomic growth in the long term,

The monetary-policy abjectives of maost central banks
ranged from the financing of the State budget to the main-
tenance of the external and internal value of the national
curfeney. These conflicting targets coused o number of
currency crises and economic losses, until it wos realised,
at the end ol the Tiies, that unemployment cannot be re-
duced solely at the expense of inflation. In the long term,
the costs ol inflation for cconomic growth are too high.

Hence, at the beginning of the Blies, the nature of mo-
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netary policy underwent a substantial change in favour of
an approach focusing primarily on price stability, Price
stability can be defined in various ways. For example, os
a ‘price level stable enough to ensure that its expected
changes should not be the muin factor in the implementa-
tion of crucial economic decisions” (Alun Greenspan)'.
More specifically, central bunks define price stability as
year-on-year inflation not exceeding | — 252,

Parallel with the change in approach 1o monetary poli-
¢y, the monetary instruments applied were also modified
in favour of mdirect, market oriented tools.: Thus, interest
rates’ on the financial markets and capital movements
could be gradually lberalised. The chinge in approach 1o
monelary policy on the part of central banks was accom-
panied by a revision of economic policy by the govern-
ment, which came 1o focus on encouraging the develop-
ment of market forces.

The efforts made 1o achieve price stability produced re-
sults in the last ten vears. which saw a global process of
disinflation (reduction in the rate of inflation) in advanced
muarket economies. The success of this appreach i1s depen-
dent on a number ol factors. The most important of these
was the negative effects of inflation, which led o a wi-
dispread aversion among the general public 10 mflation
and a growing call for stability, so the enforcemenm of mo-
netary and fiscal discipline ganed public sup port,

I King, Mervyn (1999) Challenges for Monetary Policy. New
and O, Bank of England Quarerly Bulletin, November 1999 {pa.
P 30H),

e goal set in this way takes into aceount the fact that the key
mdicator of inflation — the consumer price index - is affected. in the
case of a slow tane of price increase, by certain statistical snominlics
in the upward direction. An upward chanoe in prices doss not always
e am anflanonary rise in prices. bt 10 cannot be distinguished on
the basis of i quantitaive statistcal method (0 price mcreise may,
for example, reflect on improvement in the quality of goods and ser-
vicesh On the basis of empirical evidence, o 1 W 2 percent statise-
cal mse in prices (depending on the poce index of the country in gu-
exbieen ) indicites a practically constant price level



NARCEMN A BANRA SLOVINSRA

Apart from price stability (primary objective), the su-
ceess of monetary policy was conditional on the indepen-
dence of the central bank. Ten years ago, there were only
three central banks truly independent of government con-
trol: the Federal Reserve System in the US, Deutsche
Bundesbank in Germany, and the Swiss Nationul Bank,
The fact that these central banks managed to keep inflati-
on under control, since they were free to set their moneta-
ry objectives and select appropriate tools for their achie-
vement imespective of the goals of politicians who usually
give preference to short-term results, led to the generally
accepted view that an institutionally independent central
bank has o much better chance to achieve its objectives.

This change in approach was also reflected in the Treaty
of Maastricht, which lays down the principle of central
bank independence as 4 condition in the chapter on eco-
nomic and monetary policy and counts price stability as
the primary goal of monetary policy, This goal is suppor-
ted by the required discipline in fiscal policy.

The high degree of price stability in the two leading in-
dustrial powers of the world — the USA and Germuny - al-
so plaved a significant role in the process of disinflation in
advanced economies from a purely practical point of view,
Thus, numerous countries could support the process of di-
sinflation in the domestic environment by pegging the ex-
change rate of the national currency to the dollar or the D-
mark and “importing” the monetary policy of the Fed or
Deutsche Bundeshank, with its focus on curren ey stability,

Another significant factor was the disciplinary effects of
the parallel processes of deregulation and globalisation of
financial fAows, Where a country had, during the forego-
ing decade, followed an easier monetary policy than allo-
wed by the state of the national econony, it was “punis-
hed” more guickly and seriously than ever before. The
penalties are known — inerease in concern about inflation,
rise in interest rates, pressure on devaluation and subsequ-
ent reflection in the real economy.

Prospects of monetary policy

We have described how the changes in central bank
functions were taking place, how the ultimate goal of mo-
netary policy was set and the appropriate instruments se-
lected. How do we, central bankers, see the future of mo-
netary policy?

It may sound paradoxical, but the primary goal of mone-
tary policy itsell —i.e. price stability — could become a big
challenge for central banks. This goal is achieved by cent-
ritl banks maanly through the setting of short-term interest
rales (quantitative control). We know that nominal interest
rates cannot be set as negative. If, however, the rate-of in-
Mation falls to a level close o zero, interest rates will also
Fall to this level and the problem may arise, which had, up-
til recently, existed only in theory — ice, the liguidity trap,

Last year, when interest levels in Japan fell almost to ze-
ro, this problem became an empirical reality. Although the

phenomenon was caused by factors characteristic of the
Japanese economy, the question arose, for central bankers
and economists, whether such a situation could occur in ot-
her countries or not, how monelary policy is to be conduc-
ted in an environment of low inflation, and whether a liqu-
idity trap might neutralise the effects of monetary policy.

The globalisation of markets and the related structural
changes represent another big challenge for central banks.
Cn the one hand, the demonstrable ability of relatively
free markets —in contrast with strongly regulated markets
— 10 support the increase in the standard of living, acts as
a stimulus for adaptation to o system based on free-market
competition®, On the other hand, we should not exclude
the possibility that the orientation of economic policy to
market instruments — which has been beneficial so far —
could cause problems in future if the possibilities of regu-
latory authorities (including central banks) for influencing
market conditions are significantly reduced and the deve-
lopment is exposed solely to the action of market forees,

Questionable are; e.g. the conseguences of increased
possibility of obtaining resources from other (non-bank)
financial intermediaries, or the effects of developments in
markets for various types of financial assets (e.g. markets
for financial derivative s, real estute) on the real economy.

An even greater influence uwpon the [uture nature of
central banking will no doubt be exerted by the new tech-
nology. Central banks have a monopoly on the regulation
of the monetary base, i.e. cash and reserves of banks.
Since the monetary base is the ultimate source of the na-
tion's money supply, central banks have a significant in-
Auence on the value of transactions in the economy, even
if their own balances are very low in comparison with the
balance total of the private sector,

The present boom in electronic transactions means that
the final settlement of transactions can take place between
individual entities in the private sector in real time without
the need for settlement over the official pavments system.
The development of electronic trading is a challenge for
both central and commercial banks. The possibility of di-
rect communication with customers and obtaining infor-
mation about them, compete with the traditional tasks of
a bank acting as financial intermediary,

In future. the functions of national central banks may
change for other reasons as well. It is premature 1o evalu-
ate the functioning of the European economic and mone-
tary union: however, it is possible that the Buropean
example will lead, in the event of long-term positive re-
sults, 10 the establishment of regional monetary unions in
other parts of the world as well. Since the introduction of
a single currency means the transfer of powers 1o formu-
lake and implement monetary policy 0 a supranational

*Grecnspan,  Alan (20000 Global Economic Integration,
Opponunities and Challenges, Opening Remiarks at Symposium
Sponsored by the Federal Reserve Bank of Kansas City, Tnckson
Hole, Wyoming, August 2000,
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monetary institution, the tasks of participating national
central banks will change. Activities will focus, for exam-
ple, on the collection and analysis of information on mo-
netary developments in the national environment.

Monetary policy of central banks
in transition economies

In contrast with advanced market cconomies. where the
presenl form of monetary policy has been developing con-
tinuousty since the end of WWIL, the monetary policies
pursued by central banks in transition economies only tru-
ly evalved during the last ten years.

During this period, countries under transformation had
1o sel up central banks — together with other market insti-
tutions — practically from seratch. One of the first tasks of
a central bank was to eliminate inflationary pressures after
initial price liberalisation and currency devaluation. With
regard to the specilic domestic conditions, a suitable no-
minal monetary-policy anchor was selected {exchange ra-
te or the money supply). Depending on the degree of sup-
port of this nominal anchor, the rae of 1 oflation was
gradually redoced over the first hall of the 90ies with the
help of wage and budgetary policies, which created condi-
tions for bringing the fall in GDP 10 a halt and an increa-
s in the dynamics of growth,

An importani systemic change was the introduction of
converlibility for national currencies and the liberalisation
of foreign exchange regimes. On the one hand, this paved
the way {or the fulfilment of conditions for admission 1o
international economic structures (EU, OECD), but on the
other, restricted the room of monetary policy for manoeu-
vre. As aresult the countries concerned were, o an incre-
ased extent, exposed to the risks involved in the move-
ment of speculative and debt capital. These risks started 16
appear in reform economies alter the crises in the countri-
es of South-East Asia

Subsequently. the focus of monetary policy shifted 10
adaptition 1o the rates of inflation achieved in advanced
market economies, [n countries signing an associalion agre-
ement with the ELL this orientation is supported by their
ambition 1o join the EU and later the European Economic
und Monetary Union (EMU. The process of integration is
undoubiedly o big challenge for both the pssociated count-
ries and member states of the EL, and the monetary policy
of central banks plays an imporant role in this process.

Integration tukes place in three basic phases and the pre-
paredness of the associated countries is evaluated on the
basis of various criteria. For admission to the EU, the cru-
cigl condition is the fulfilment of the Copenhagen crite-
rigd. In the next phase, the countries must be able o join
the Exchange Rate Mechanism (ERM-11) for at least two

TThe stability of institulions guamnieeing democracy (polifical
criterion]; the existence of a smoothly-Tupctioning market coonomy
enpable of eliminating competition pressures ond market forces in
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years, which will be, rogether with the other Maastricin
criteria, a prerequisite for entry into the monetary union.’

With regard 1o the subject of this paper, the question of
meeting the political and legislative criteria of Copenhagen
will not be gone into here; we shall concentrate on the eco-
nomic criteria instead. In evaluating the preparedness of an
economy lor entry into the EU, the focos will be on fuctors
such as the country's economic level (measured in terms of
GDP per capita), internal balance (represented by a quanti-
tatively low level of inflation and reduced differences in re-
lative prices), and the ext ernal balance (represented by
a stable exchange rate in terms of the conditions of partici-
pation in the exchange rate mechanism), The need 1o fulfil
goals in these three areas generates some compelition 1n
the short term, so the associated countries are faced with
the difficult task of selecting appropriate steps and o rate of
convergence so that the goals are reached as effectively as
possible, at minimum costs.

The most accepiable strategy for economic inlegration
seems to be the ane miming at completion of price libera-
lisation and approximation to the prce level of the
European Union, It is necessary 1o reduce the differences
between relative prices that persist mainly in the sector of
non-tradable goods and services and in the area of regula-
ted prices. Also, it will be necessary to eliminate the dif-
ferences in labour costs, i.e. to approach the level of wa-
ges in EU countries. However, the increase in wages must
be sccompanied by proportionate growth in labour pro-
ductivity so that the country is nol exposed to the risk of
“‘cost-push’ inflation.

The exhaustion of inflationary factors would create, in
the long term, conditions for an acceleration in the rate of
{sustainable) growth necessary for the economy to reach
the level of output in EU countries. Conditions for ex-
change rate stability, which will be the main criterion of
monetary stability at the time of entry into the EU, could
be created by m aintaining inflation at a low level.

If the rate of inflation and the related interest level are
close to the levels in EU countries, it should be possible,
during the run-up o accession, 1o use the euro as referen-
ce currency for the exchange rate of the national currency
in support of the country’s smooth entry into the European
exchange rate mechanism.

Orientation of the monetary policy of NBS

In the past, the monetary policy of the NBS used to fo-
cus on lowering the rate of inflation and maintaiming the
stability of the crown's nominal exchange rate. However,
this effort wos not adequately supporied by the fiscal and

the ELN {economic criterion) and the ability 1o discharge labilities
nnsing from EL membership, including the obligation o observe the
rules of the econamic and monetary wnion {the critenion of acquis
communautaire),

SConvergenee in the arca of price stability, inerest rates, and the
butdgetary position of the government.
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economic policies of the Government, The result was mo-
netary stability at the expense of high real interest rates:
Reduction in inflation was achieved at the expense of de-
Lty in adjustments to regulated prices.

The lowering of interést rates was also hindered by the
poor quality of hank assets and weak financial performan-
ce in the corporate seclor,

The gradual liberalisation of the balance of payments on
capital and financial account, the initally low external
debt and high'interest rates at o stable exchange rate, cre-
ated conditions for the inflow of foreign capital, mainly in
the form of loans, However, some of these funds was not
used in the economy effectively, They therefore failed to
create conditions for improvement in the balance of pay-
ments on current account, smooth external debt servicing,
and lor the maintenance of a fixed cxchange rate.

As o result, it became necessary to stant testoring the
mucroeconomic balance of the economy in harmony with
the commencement of restructuring in the microsphere. In
this respect, developments have confirmed the theory thist
sound macroeconomic development cannol be sustained
in the long term withour a healthy business environment,
In the microsphere, the first steps towards restructuring
were taken in the banking and corporate sectors. As for the
business sector, the process of restructuring should defini-
tely be completed with effective privatisation by real ow-
ners using real capital. (§

The long-term objectife of monetary pnlu:], is 1o stabi-
lise, in harmony with fidal and ecenomid policies, finan-
cial and monetary develdpment and fo continue the libera-
lisation of the balance of pavments. Monetary policy Wlu
be implemented with respect to the current situation in the
Slovak economy, especially in the banking sector, and the
problems that need to be solved in the medium term; The
primary zoal of Slovakia’s monetary policy rémains the
maintenance of internal stability of the national currency,
cxpressed in terms of indlation,

With regard 1o the ongoing process of price deregulati-
on, inflation will be assessed during the period of stabili-
sation according to core inflation. which quantifies the ra-
te of increase in consumer prices adjusted for the effects
of reguldted prices, changes in indirect taxes and subsidi-
es. In the long term. the country™s monetary policy will
follow the Maastricht criteria, not only in the area of in-
flation, but also in terms of interest and exchange rates. In
this respeet. the implementation of monetary policy is ei-
pected to bring Slovakia closer to EMU countries.

The three major adjustments to regulated prices? repre-
sented a significant step towards the rectification of relati-
ve prices and the gradual cancellation of price repulation.
In 200N, implementation of price adjustments is cxpecled
1o resull in o year-end rate of overall inflation of 8.8 —
9.9% (NBS estimate), while the 12-month rate of core in-

M sy and July 1999, anil in Febrirary 2000,

flation is expected to fluctuate between 4.7 10 5.8%. The
schedule of deregulation measures will be continuously
updated so that consumer prices (including the prices of
dwelling and energy for households) could be fully libera-
lised by 2005, With regard to the fact that the process of
reform in price relations will — according to the principles
of & free market — take a long time, the rate of inflation in
the SR is expected to reach higher values than in EMU
countries, The NBS will attempt to keep the rate of overall
inflation at 3 — 4% in 2003,

To maintain the rate of inflation at the required level, the
country’s monetary and fscal policies must be closely co-
ordinated and every effort be made w consolidate govern-
ment and corporate finances and to complete the restruc-
turing of banks. In solving the problems of accumulared
imbalances and debts, it will be necessary (o find an opti-
mum compromise between the solution of the acute pro-
blems through economic, fiscal, and monetary policy me-
asures. In this ared, the main task of monetary policy is to
prevent Lthe economy from the occurrence of an inflationa-
ry spiral due fo price deregulation, In the long term, direct
foreign investment and the external source of funds for the
restructuring of internal and extemal debts and for the sup-
port of the balance of payments, will play o significant ro-
le in the implementation of monetary policy,

{}E.e nf the long-term targets of monetary policy is har-
mogisation of the strategy and conduct of monetary poli-
cy pursued by the NBS and monetary policy in EU (EMU)
countries. In this respect, we took several important steps
LAt the beginning of the year 2000, when the NBS started
monitoring the development of core inflation, comrolling
monetary policy through interest rutes (so-called qualitati-
ve control) by setting limits for overnight rates for sterili-
sation and refinancing purposes, and setting Hmit rates lor
standard two-week REPO tenders.

The ratios of required reserves also started o be reduced
step-by-step, The future strategy of monetary policy will
derive from the need to achieve optimum exchange rate
parity vis-a-vis the euro so that the exchange rate stabili-
sed during the period before admission (o the EU and the
exchange rate parity [ixed at the time of admission 1o the
EMU, should be sustainable and should not destabilise the
country's economy.
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B 5th INTERNATIONAL CONFERENCE
OF CLEARING INSTITUTIONS OF CENTRAL
AND EAST EUROPE

\ 2. 1CCl

Ing. Emilia Taothova, National Bank of Slovakia

During sunny days of October autumn, Bratislava hosted the fifth annual conference of the Club of clearing
houses of Central and Eastern Europe. The club has been founded in the nineties by clearing houses
and institutions of Central and Eastern European countries as their forum for discussions and experience
inferchange in the arca of payments system and ity development, clearing activities in domestic
and cross-border payments, as well as the issues of information systems security and audit.

An annual international conference, hosted by one of the member countries, usually brings this aim
to conclusion. In the year 2000, turn of the Slovak Republic came.

The Slovak MNational
Clearing Centre in co-
operation with the
MNational Bank of
Slovakia overtook the
role of organizers with
success on European
level., International re-
presentation the
conference, as well as

on

the participation of
Slovik banks and com-
mercial  institutions,
has confirmed public
intercst in the issues
concerning
and

payment
settlement  sys-
tems. Experts represen-
ting 16 countries of the
world, c.o. United States of America, Great Britain,
Switzerland or Germany, have been secking together af-
ter an optimum way of improving the payment systems
operating i the area of the individual countries, as well
a5 the payment systems connecting these countries.

The key issue of this year conference was, and still is
of interest of all the payment systems experts, the har-
monization of the payment systems of the countries of
Central and Eastern Europe with requirements and stan-
dards given by Eurapean Union, arising from integration
aims of these countries and also from their efforts to uni-
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The Conference Board (from the left): Ing. Jozef Kurimsky,
BZCS, a. 5., Ing. Anna Pastuchovd, PhD., NBS,
RNDr. Rudolf Poigay, CSe., BZCS, a. s., Ing. Jozef Mudrik,
NBES, Ing. Peter Holicka, NBS — Chairman of the Board

fy the features and le-

vel of services with

0
3
)

)

those provided by top
European payment sys-
lems.

Success of each “such
activity fully depends
on skilled and sugpges-
live preésentations crea-

ting the field for con-

Uitk ginif East Furepse
i

structive discussions of
its participants. Welco-
ming remarks of Mr
Mudrik, Vice Governor
of the National Bank
of Slovakia, reminded
payment systems and
other experis of insepa-
rable and strong linka-
ge between monetary policy and payment systems opera-
ting in secure and efficient way. Effective and reliable
payment and settlement system represents the basis not
only for functioning of economic and financial mechani-
sm on domestic or cross-border measure. but it is also
inevitable for effective and secure use of monetary poli-
cy instruments and for prompt and efficienmt reaction of
the central bank on the situation in banking sector. Mr
Mudrik underlined the significant contribution of the
National Bank of Slovakia to the volume of interbank
money market operations, which is at present about SKK
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of 45 billions and, the last but not least, importance and
influence of the minimum required reserves of the com-
mercial banks on the liquidity of the banking sector and
thus on the payment system itself.

Traditionally, the first speaker on annual conferences
is a delegate of the host country. The Slovak Republic
has been represented by Mrs Pastuchovd, Chief
Executive Director of Information Svstems Division of
the National bank of Slovakia, who transparently descri-
bed current status and activities of the Slovak National
Clearing Centre, the clearing operator of the Slovak in-
terbank payment system and the National Bank of
Slovakia, its settlement agent. Mrs Pastuchovd has been
speaking about core principles of the interbank payment
system from legislative and institutional point of view.,
shareholders of the Slovak clearing operator, underli-
ning the architecture of payments flow, clearing and
settlement procedures and the relation between opera-
ting hours of participants, clearing operator and settle-
ment agent of the Slovak interbank payment system. She
emphasized transparency of the access criteria for direct
and indirect clearing participants, as well as their nights
and obligations supporting and ensuring liguidity for co-
verage of payment transactions, Showing the figures re-
presenting volume and value of transactions, Mrs
Pastuchovi explained the capacity of information tech-
nologies used in payment system and their free reserves,
In conclusion of her speech, she mentioned aims and
plans of the National Bank of Slovakia and the banking
sector in the field of harmonization of domestic payment
systems with those of the Eurepean Union from medi-
urri-term horizon.

Significant contribution to the conference has been ma-
de by Mr Kokkola, delegate of the European Central
Bank. whe informed the participants about two fortheo-
ming initiatives of representatives of the Euoropean
Central Bank. Currently, there are two main areas of in-
terest, e.g. retail banking and payment systems oversight,
and there is also consideration on optimation of the
Target system design (Trans-european Automated Real-
time Gross-settlement Express Transfer system), the pay-
ment system of the European Monetary Union, and chan-
ges in the position and the role of the European Central
Bank as a result,

Al present, when member states of the European
Monetary Union and other countries of the European
Union have overcome shorter or longer period of routi-
ne operation of domestic RTGS systems (Real Time
Gross Settlement), mostly settling large value payments,
so called bank to bank payments also including pay-
ments of other financial institutions and big corporati-
ons, under leadership of the European Central Bank they
are proceeding 1o the solution of processing retail pay-
ments with the aim of achieving the features and stan-

dards comparable with the large value payments proces-
sed in real time,

Especially the issue of domestic payment systems
oversight is being intensively monitored. Setting the
standards for oversight performance is included in
watatement on the role of the Burosystem in the feld of
payment systems oversight”, published by the Eoropesn
Central Bank in June 2000, which is the basis and the gu-
ide to efficient and effective oversight on payment sys-
tems of the countries participating in the European
Menetary Union and the European Union, Obviously,
this objective is to be achieved also by countries con-
centrated on the integration to the European Union, and
afterwards to the European Monetary Union. For this
purpose, the mentioned countries have been improving
their domestic payment systems what is inevitably brin-
ging intensive oversight and regulation of the payment
systems as a result. The target is to minimize the risks en-
dangering liquidity of the systems,

Next speakers have been describing recent develop-
ments of the payment systems, domestic or cross-bor-
der, in selected countries with various relation and par-
ticipation in the European Union and the Buropean
Monetary Union, The different status of the country
with respect to membership in the European Union and
the European Monetary Union made participants pos-
sible to compare the priorities of intended or implemen-
ted payment systems developments, The presentations
enabled the representatives of the countries in the
European Union accession process to confront their
aims in the payment systems developments with linka-
ge to the political efforts to achieve certain stutus of
those countries in the European Union and the
European Monetary Union.

Inspiring for discussions was the view on paymeni sys-
tems, domestic or cross-border, delivered by Mr Auer
from Switzerland, representing commercial banking. Mr
Auer referred to the financial aspect of clearing and seit-
lement of transactions and its elfect on fees which com-
mercial banks und their clients pay for these services. He
challenged the experts, working on payment systems im-
provements and developments, to consider the relation
between the amount of fees for the services and the num-
ber of systems through which payment transaction is be-
ing processed from its initialisation to the settlement on
the account of final beneficiary.

An excellent success ol the iilth conference, except for
valuable and stimulating presentations of the speakers,
wits also a rich panel discussion which brought construc-
tive answers on participants questions. We wish the same
if not greater success to the sixth annual conference of
the Club of the clearing houses and institutions of the
Central and Eastern European countries which will be
hosted by Croatia in the year 2001.
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CURRENCY, BANKING AND FINANCIAL MARKETS

Interview with Assoc. Prof. Rudolf Sivik, PhD.,

Dean of the Faculty of National Economy, University of Economics in Bratislava

Assoc. Prof. Rudolf Sivak, PhD. has been a dean of the Faculty of National
Economy, University of Economics in Bratislava (hereinafter the abbreviation the
FNE EU will be used) since February 2000. Prior to this, he acted as vice-dean in
charge of pedagogical activity nad social activities of students. As regards his pe-
dagogical and research activities, he deals mainly with entreprencurial finance
matters as well as problems connected with risk and uncertainty in finance con-
cenfrating on cap ital structure of entreprencurial units, He plays an important
part in transformation of the carriculum at the FNE EU. He has established long-
termed contacts with economic practice, is engaged as an auditor and is a mem-
ber of the Board subordinated to the Minisiry of Economy of the Slovak Republic.
We can also mention membership of several scientific boards of faculties with an
economic arientafion.

Fram Octaber 5th to October 6th 2000, The Faculty How would you characierize the conclusions or po-
af National Economy, University of Economics,  ssible solutions that resulted from this conference?
Bratistave organized 2nd international scientific confe-
rence on ,,Currency, Banking and Financial Markeis", The participants from Poland, the Czech Republic,
Mr. Sivdk, you were the chairman of the internafional  Avstria, Grear Brtain and Slovakia presenied 43 papers.
committee of the conference. What motivated the ma-  With regard 1o the number of participants and the wide
nagement of the Faculty of National Economy fo erga-  scope of the conference, discussions were held in se-
nize a meeting of specialists from wniversities and the  ctions. The discussion of the first section concerning mo-
business sector on current economic issues? netary policy of central banks and selected problems of

economic policy, resulied in the statement that in the $0-

The Faculty of National Economy at EU, Bratislava,  ties so-called inflation targeting elements were introduced
regularly organizes annual intermational conferences fo-  at central banks within the framework of monetary pol icy
cusing on research ot departrents and the faculty as  Formation, while . price-stability achievement™ was kept
# whole, with the objective 1o promote close relations  as o long-termed objective. But ways of monetary policy
between research and practice, to contribute by research  implementation have changed. At present, the National
1o the improvement of the pedagogical process: to enab-  Bank of Slovakia is reforming its monetary policy in ac-
le the interchange of professional opinions between fa-  cordance with the European Central Bank moidel,
colty stalf and the participants from [oreign universities, According 1o the presentations of participants we can
research msttutes and as well as representatives o [ the  sie that a similar procedure is typical of monetary poli-
economic practice. It is guite natural that the conference, ¢y in many countries of Asia; Latin America and Africa
prefessionaly supervised by the Departiment of Banking  as well,
and International Finance FNE EU. is concerned with The most discussed question was the institutional gua-
monelury policy of central bunks, restructuring of the  ranty of banking superyvision. Opinions were stated o de-
banking sector, and actual trends in commercial banking,  legate this role to the Central Bank or 1o the Minisiry of
lnancial markets and collective investment, These issu-  Finance of the Slovak Republic or to another indepen-
es exist, not only in the Slovak economy, but also in all dent institution. The majority of views were in favour of
reform economies. Searching lor possible ways to solve  the independence of banking supervision at the the cen-
problems in these areas is very important i nconnection  tral bank, at the same time as supporting rational coope-
with the integration efforts of Slovakia as well. ration berween banking supervision and the central bank.
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Similarly, restructuring of Slovak banking and cur-
rent development of the financial markets were the ma-
in topics in the second and third sections. I expeet they
stimulated an interesting discussion ...

You are right, doring two days of discussions many sti-
mulating proposals were expressed concerning restructu-
ring of the banking sector, crucial questions in bank ma-
nagement and the deposit protection system. It was
stressed that the success of bank restructuring is 1o some
extent conditionad by restructuring of entrepreneuriil
units in the Slovak Republic,

The opinions of the participunts concerning the priva-
tsation of banks were relatively similar. The aim of pri-
vatisation should be mainly to find a strutegic investor
who can guarantee the long-termed conception of a bank,
All participants stressed the need for o high quality legis-
lation process in the field of the irrecoverable claims of
firms,

Problems of deposit protection résulted in a broad dis-
cussion (questions about 100% deposit protection and
contribution of banks to the Fund for de posit protection ).
Much attention was also paid to problems: related 1o
mortgage banking (current state and perspectives; the
proposal concerning a change in the law on bonds in re-
lation to mortgage bonds eic.).

In the third section, participants urgently called for
a legislative framewaork as well as the improvement of fi-
naneial market ligquidity, including all its segments,
During the conference discussion, much attention was
paid to collective investment issues since successful im-
plementation of the various forms of collective invest-
ment can play an importani part in solving the problem of
the lack of long-term financial resources in the cconomy.
Additionaly, some papers focused on the new products
¢ ommon o the banking and insurance murkets.

It is an accepted fact that university research should
be closely connected to the pedagogical process. This
was clearly one of the aims af the conference. Mr.
Stvak, what are the future perspectives of the faculty in
ithis respeet?

The Faculty of National Economy as an integral part of
the University of Economics represents an educational
and scientific institution that has a dominant position in
Slovakia, Tts target is to help to splve the most important
tiasks in our economy and to prepare a new generation of
yualified economists far analytical and concepiual work,
Le. graduates, who will be able to ke responsibility for
a new developmental strategy of society and ecanomy at
u Eurapean level,

Activity ar the Faculty will concentrate on further de-
velopment of the theoretical and practical knowledge
concerning market economy, especially the Slovak eco-
nonny. The specific profile of the faculty will be reflected

in pedagogical activity and research, and will concentra-
te on national economy at the maereeconomic level in
connection with the entreprencurial sphere {macro-imicro
relations, ‘as well as key areas in the entreprencurial sp-
here). It should be mentioned that the faculty cu rriculum
and the scientific branches very nearly correspond to fa-
culties with a similar orientation in developed European
couniries:

The FNE EU has accreditation for the training of stu-
dents in the following four areas ol study; finance, ban-
king and investment; insurance; national economy and
didactics of specialised economic subjects. At the same
time the FNE EU provides education for PhD. study in
four scientific disciplines in accordance with the profile
of the faculty. In the long term, students are mainly in-
terested in finance, banking and investment, where gra-
duates ure 1rained for professional work in the banking
system, financial marker institutions, tax and customs in-
stitutions, as well as in the field of private finuncial ent-
reprencurship.

Finding appropriate jobs for pur graduates at home as
well as abroad proves that it is necessary Lo maintain o fe-
edback between theory and current economic reality and
to credle the conditions for research and specialized acti-
vities of teachers both at the Faculty and outside it
Teachers are expected 1o do a lot of work in different are-
a5 in order to achi eve the full compatibility of education
at the faculty with faculties and universities in the
European Union.

It is clear that further development of the faculty is
conditional on the development of faculty research and
will also depend on international cooperation with uni-
versities and faculties abroad.

It is necessary to create conditions for further develop-
ment of scientific and research work at FNE EU, so that
the faculty, departments and teachers can focus on issues
connected with actual economic problems in develop-
ment of the Slovak economy, current problems of reform
economies, and eventually the process of world economy
globalization from the point of view of economic theory
as well as applied rescarch.

Our aim 15 1o increase the involvement of teachers in
research that leads to enforcement of the authority of the
faculty. The faculty should clearly demonstrate the abili-
ty to analyse, predict or suggest solutions for real pro-
blems in the national economy. | hope this conference
contributed 1o this aim,

Thank you for the interview.

Sona Babincovi
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Introduction

There is possibility to use, with respect 1o the pbject of valu-
ation, several methods for valuation of & company in practice.
One of the most important and highly used group of methods
are yield methods, They are usually called Discounted Cash
Flows (DCF) methods, Value of a company i85 derved from
present value of future incomes connected with the ownership
of & company. The core of these models is working with time
value of future incomes investor gets in case of realization of
an investment. There are several possibilities o work with fu-
ture incomes in DCF models, like using cash {low, free cash
fow or in some cases dividends, These are models with con-
struction and way of using well known to professional public,
therefore the nim of this article 5 1o focus on model colled
EVA — Economic Value Added, which is recently highly used
by investors coming from developed market economies;

EVA measure

The basic idea of this criteria is possible to find in microe-
conomics where it is said that the main goal of a comapny is
maximalisation of profit. However it does not mean book
profit (the difference between revenues and costs) but econo-
mical profil. The difference between economical and book
profit is that economical profit is the difference between re-
venues and economical costs, which are book costs and op-
portunity costs, Opportunity costs are presented by the
amount of money lost by not investing sources (like capital,
labour, efe.) o the best alternative use. Opportunity costs are
i reality represented mainly by inferests from equity capital
including risk reward and sometimes lost wage, too, This re-
lation is possible to deseribe in following way:

Book profit = Revenues — Cosls
Economical profit = Total revenues from capital - Costs
of capital

This leads 1o the conclusion that economical profit appears
when its amount is higher than normal™ profit derived from
average cost of capital invested both by creditors (cost inter-
ests) and owners — shareholders (opportunity costs), This is
a basic idea of new measure — EVA. Tt was first published by
Shawn Tully in the Fortune magazine in an article The Real
Key to Creating Wealth”, The broad publicity and success of
EVA is result of work of a consulting company Stern Stewart
management Services,

BIATEC, rocnik 8, 11/2000

} OF THE ECONOMIC VALUE ADDED MODEL
R VALUATION OF A COMPANY

B Doc. Ing. Eva Kislingerova, CSe.
1k Prague University of Economics

A busic construction of EV A measure is clear from the fol-
lowing formula:

EVA, = NOPAT, - C, x WACC,

where NOPAT, is Net Operating Profit Afier Tax,
C, is long term capital,
WACC is Weighted Average Cost of Capital,

If EVA = () than we can say a company is successful. This
is the only case wealth of shareholders increases because they
gain more than what their original investment was, The ser-
vice 1o ereditors i= included there, too. In case EVA =0
a company produced just as much as it was invested and
EVA < 0 leads 1o destroying of whealth of shareholders,

From above mentioned construction it is clear that EVA
concentrates all important aspects of business. like:

— the amount of capital involved to business and its internal

structure (talking abowt proportion od DJC and E/C),
~ cost of capital (shareholders’ and creditors’capital), which

is price a company must pay for using resources (WACC),
—effective employment of invested resources — NOPAT.,

Companies which can gain the highest level of profil
(NOPAT) while using minimum of ,cheap” capital will ex-
perience positive resulis. It is possible in case investments are
consistently driven by criteria of net present value.

Therefore EVA represents an interesting measure of jud-
ging the performance of companies. It can be also used for
measuring the value of a company. However now we have 1o
rise aguestion of filling the parameters of the EVA model.

NOPAT can be defined as a result of the following formula:
NOPAT =EBIT (1 - 1),
where EBIT is Eamings Before Interest and @ is tax rate.

NOPAT derived this way includes both effect reached by
using assets of u company (its 1echnical-production base for
owners) and interest paid 1o creditors,

Parameter C) represents long term invested capital. It is
sum of equity and invested capital, The other way of defining
Cy is o summarize Axed assets and net working capital (net
working captal = current assets — short term liabilities). Both
approaches offer the same results.

In EVA model Weighted Average Cost of Capital (WACC)
i used for caleulation of economic value added and s a dis-
count rate transferring future values of EVA 1o present value
to the date of valuation.
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Figure 1 Definition of Weighted Average Cost of Capital
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EVA model for assessment of value of a company

In previous paragraph there were defined all entries which
would be used in a model for assessment of value of a com-
pany. First let’s state general formula, What is the form of
a model mostly used in Czech compamies? With respect 1o
transformation of economy and consequent necessity of reor-
gantzation and rebuilding of most of the companies it seems
to be maost appropriite to use so called two-phase model,

Ar first we introduce general Formula;

Vilue of a company = Capital Invested + PVI(EVA)
If we implement above described entering paramneters, then

"
Value of a company = C, + By + EVAJWACG,
=1 (1 + WACC) (1+ WACC, )

where n is a length of forecasted period.

From above mentioned relationships it is clear that total va-
lue of a company consists of book value of invested capital
and present value of future EVA. Calculation in two phases
means that In the first phase presents a planning horizon de-
rived from period like strategic financial plan. For example
entering data are derived from Pro Forma sheets. The second
phase is represented by period where each éntering parame-
ler is not specified for euch period but it is presumed that ex-
pected yield lasts forewer, Tt is possible to meet several forms
of caleulation used for the second phase which usually takes
into account the growth rate of a company. For our purposes
we use form of perpetual bond,

As a result of the application of this model we get the va-
lue of a company as a whole. We have to sublract value af
debt from this vulue and then we get value of equity. Il we di-

vide value of equity by number of shares we gel value of
a sharg, 100,

Sample

Entering data: set the value of ALFA, Ltd. to the Dec, 31,
1998 if you know following data;
a) Information from the balance sheet:
Debt (1) 33 mil. Ké == HC =029
Eguity (E) 134 mil. K& == E/C =071
Leng Term Invested Capital (C) 180 mil. KéE= Z=1.00
by After — Tax Debt Cost

‘ost of External Capital ry
Incomme Tax Rate (100
Effective Costof Db ry
¢) Cost of Internal Capital
Cost of Internal Capital r; (CAPM?® madel)
1B, 42% = 105 +(1.Lx 7.2)

— Risk-free rute ry by CNE 1o Dec. 31 UH) 15 %
= Stock beta () (hy Broker's company) L1
Equity risk premium in CR (r,, — 1) 5560 + 1 7
d} Information from financial strategy of ALFA, Ltd,
made for the period of 1999 - 2001:

154
3%
1501 =035 =9.75%

YEAR NOPAT Capital Invested (C)
LT 41 205
2000 44 Fatind
20 4% 241
202 S0 260
Work schedule

I, Cadewlation of Weighted Average Cost of Capital { WACC)

We implement entering data introduced in above to the
equalion:
WACC=975x029+ 1842x0.71 =283+ 13.08= 15.91%
WACC is 15.91%.

2. Calculatton of EVA for the period of 1999 to 2060 und
afier

ALFA, Lud. presumes that the structure of the capital will
remain stable (it corresponds with the planes of a company),
it does not expect any change in risk and therefore in cost of
capital, o, WACC can be therefore used for the second pha-
s¢ ol the calculation, wo.

YEAR EVA = NOPAT - WACC x C

1994 B38 =41 —0.150] x 205

2000 B.68 =44 —0,1591 5 222 } the first phose
2001 W66 = 48 - 0,159] x 241

002 BEI=50-01591x 260 - phasacond phase

PV 15 i shortent for Present Value

2CAPM means Capital Assets Pricing Model, the author of this mo-
del is Shamp.

*Equity risk premium (r,, 1) in the most developed economy in the
LISA s 5:5% . It represenis the difference between total market rate and
risk free rate,

Rating agencies set long teem rting of each country for investors. I
represents the portion of o ask connected 10 the investment in given
aren. The Ceech republic was given rating A — t the end of 1998 by the
rating agency Standard & Poor's. [t represents the extra premium for the
risk of the arca of 1.7%, In 1wl 7.2%,
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3. Caleufation of value of ALFA, Lid,

£38 f.08 .66
Value of ALFA = 189 + - 2 i +
(F4 L1591y (1 005910 (1 +0.0591)7
3
% (1401591 3= 189+ 723 + 645+ 620+ 3484 =

= 243,72 mil. Ki

Totl valee of ALFA, Lid.
Debt

Exjuity

Mumber of shares emitied
Value of 4 share

20372 mil. Ké

S5.00 mil. Ké

24372 =55 =18R.72 mil. K¢

134 000 {nominal value | (0 K&)
TRR.T72 il KE /134 000 = 1 408 K&

Problems connected with using of EVA
muodel in CR

I we use the above used explanation thin the problem has
all ready appeared in the first step = in specification of NO-
PAT. The closest expresson of NOPAT in the Czech repub-
lic to the orginal idea of the authors of the model is using of
Met operating profit showed for example in profit and loss
account® in a row 29. However this Net operating profit is in-
Nuenced by accounting methods used by companies. These
metheds have direct influence on its level, To calculate the
level of NOPAT correctly it s necessary Lo inlo account cre-
ated reserves, accruals and some other items. If we have ad-
Justed the level of NOPAT we have to add cost interest (row
42 m Profit and loss account): sum of bot items is muliiplied
by (1 =13, where Uis tax rate. We have o mention here that
there does not exist general direction which items should be
included and which excluded; there is always high importan-
ce of work of analyst wheo has to judge the character of each
tem.

Definition of capital invested. There are two approaches 1o
this point. One is 1w subiract short term liabilities from total
liabilities or from assets (Axed assels plus nel working capi-
tal (current ussels less short term liabilities)). The basic idea
of the authors of the model is 1o define capital — debt and
equity - which 15 employed 1o the business. However there
appears problem not just how (from which items) but also
when (in which time ) define capital invested. An example of
actual problems of CR companies is using of contocorrent
aceounts (type of credit) where withdrawing of money is gi-
ven by certain limils and s amount differs from day o day.
The same problem appeadrs in companies which finance their
assets by leasing; and these ore just some troubles connected
with definition of capitl invested.

The last bot not the least problem is to calculate WACC, Ti
is possible 1o see from the Tormuoli thit it is necessary:

® at first 1o state value of re. We usually use market value,
Howewver in the Crech republic there are mostly used bank
loans therefore we can take into account weighted arthmetic
average of all loans provided to the given business or o use

*Some renowned czech consulting companies often use EBTT insle-
wl of NOPAT: the processsing of 2 model has tobe modified then,
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rafe for new loans published by CNB (Ceech National Bank ).
Problem a pears in case o company has loan in foreign cur-
rency, oo, There rises a question whether this loan into
account or not. The opinion of the author of this lecture 15
that the difference is 1o dissapear in future; now she preférs
using of interest rates valid for the Czech republic in homie
currency because there is an exchange rate risk and transac-
tion costs connected to foreign loans which can finally total-
ly eliminaie the advantage of this loan,

® state DV (ratio of market value of debt and total Lakali-
ties): it is more usual o use book values because of missing
redevant market values in the Crech republic;

® siate re which represents cost of eguity, We usually use
model CAPM for its calculation. We can use following for-
mula:

Iy + fir, — g

where 1 is risk free rte,
[ 1s.siock beta, and
[ty — 1) 15 equity risk premium.

Each item of calculation brings many problems like those
connected 1o for companies which are not present at the ca-
pital market but wlso in case some items of capital marker are
not very liguid; and we have 1o say this is a case of majority
items. We can say that the measuring of [} (stock beta) is gu-
ite reliable in cases related to items of main market, where
there is high liguidity guaranieed. We have 1o point out that
the capital market of the Crech republic is quite young. wor-
king since September 1993, .

We can say the same thing in relation to the problem of
equity riske premiom (1, — 7). The premium is calculated as
the difference between the rate of 1otal eapital market derived
from PX 50 index and risk free rate; it can often lead to gui-
le serious problem because the difference is not possitive (as
expected) but negative. But with some simplification it is
possible to use above described process. If we percieve mo-
dels like means of communication then the muin advantage
of this process is s simplicity and transparency.

For stating r, is also possible to use some other methods,
hut they ure not without complications, too: they are usually
based on working with some information database which 15
theugh continuously created and still looking for the Lopti-
mal shape™ with the respect 1o the needs of its users.

Conclusion

From the above article it is clear that the new meassure of
performance of a company is possible 1o use for valuation of
a company, toe. Eventhough we will these days experience
some problems while filling this modgl, it is possible to corie-
lude {with respect o reality and the fact that this model ena-
bles us really precisely 1o specify cach factor influencing the
fnal value of o company) that this model 15 going to be bro-
adly accepted in our conditions too.
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