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JACQUES DE LAROSIERE NA SLOVENSKU

Guvernér Narodnej banky Slo-
venska Mariian Jusko prijal daa 25,
janudra t. r. vedcneho hosfa -
vienamni osohnos{ bankovych
a finanénych kruhov Francizska, ako
aj v europskom a svetovom meradle -
Jacquesa de Larosiera. Na stretnuti
J. Larosiere informoval o pasobeni
banky Paribas, ktord je na Slovensku
aktivoa od roko 1992 otvorenim svo-
jej reprezenticie.

Paribas sa v SR angaiuje v oblasti
puoradenstva, rozvinula i financovanie
a posobi na kapitalovom trhu so
zameranim na projekty v kMéovich
sektoroch slovenskej ekonomiky.

Guvernér NBS M. Jusko oboznamil
hosfa s menovou politikou a organi-
zacnon Struktorou Narodnej banky
Slovenska.

Banka Paribas usporiadala pod
zastitou Narodnej banky Slo-
venska medzinarodné streinutie
odbornikoy 2 oblasti bankovnie-
tva a finanénictva, na Ktorom pin
Larosiere (na obr. prvy sprava)
vystipil s prednaskou K vivoju
medzindrodného finanéného
systému s prihliadnutim na pod-
mienky strednej Europy.

Guvernér NBS M. Jusko (na
obr. pryvy viave} v prihovore pri-
blizil vyvoj v menovej politike na
Slovensku a naznadil jeho smero-
vanie v roku 2000,

- sh -

Foto: €. Kerekes
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Liata bronzovi medaila zo hicrkového fondu Niarodnej banky
alovenska = Muzea minei o medali v Kremnici je dielom miadé-
ho slovenského mediiléra, akad. sochdra Vita Bojfianského, (19632
absolvents Strednej Skoly umeleckého priemyslu a Vysokej Skoly
vetvarnyeh umeni, Svoje osobné vnimanie o umelecke pocity
vyjadruje nujmi formou volnej listej medaily, Svoju tvorbu pre-
zentoval na Medzindrodnom kvadriendle medaili v Kremmici
¥ rokoch 1989, 1993, na vystave Slovenskd medaila v Bratislave
¥ rokoch 1990, 1995 4 na vystave Socasnd slovenskd medaila
v Budapesti a Kremnici v roku 1994,

Jednostranml bronzovi medailu 8 nizvom | Jazdec” s rozmermi

I 210 210 mm vyrazila Stdtna mincoviia v Kremnici v roku 1990,

A medal cast in bronze from collections of the NBS Museum r.IF
Coins and Medals in Kremnica: it was designed by the young
Slovak medallist Vit Bojovsky (1962), & graduate of the School of
Arts and Crafts and the School of Fine Arts in Bratistova, He ussd
to express his perception and artistic feelings i the form of medals
free-cost in hronze. He has exhibited at the International
Suadrienale® of Medals in Kremnica in 1989 and 1993, the
waxlovak Medal™ exhibition in Bratislaya in 1990, 1995, and the
«The Contemporary Slovak Medal® in Budapest and Kremnica in
1994,

One-sided bronze medal titled the Rider* (210x210mm) was
struck at the State Mint in Kremnica in 1990,

PhDr. Elgna Misarovicoyil
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Modifrodntho menosbho fondu, v rokach 1987 ~ 1993 Mlgwmimm centrdlnej banky Bangue de France,
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RODNEHO FINANCNEHO SYSTEMU

Jacques de Larosiere

1993 — 1998 zastdval funkeiu prezidenta Eurdpskej banky pre obnovu a rozvoj. V siicasnosti posobi ake poradea
prezidenta Paribas v rdmei finanénej skupiny BNP Paribas. Na tivod svojho vystipenia pin J. Larosiere naériol
hlavaé témy v¥roénych zasadnuti Medzinarodného menového fondu a Svetovej banky, ktorych sa podas ostat-
nyeh tridsaf rokov ziicastioval, a uviedol, ako sa tieto vyvijali v uplynulych desatrotiach. U verejiijeme
predndskn pdna I. Larosiera, ktori poskytol redakcii mdsho éasopisu.

V Sesidestatych a sedemdesiaeyeh rokoch s eyl eddraenoval

nebezpecenstv inflacie o potreba zmdoval liSkilne deficiy.

Meskor, v osemdesiatyeh rokoch, kedde adpordcaniam 1i-
kajieim sa rozpoctove] discipling s nevenoval dostatok pozor-
nost, dérae sa presunul pa neberpedenstvo neprimerane vyso-
kého vereného dihe (domdceho a zahranidneho),

Vosicasnosti dominuji dve témy: nadmemi sadlzenost si-
kromného sehton a potreba ordravenia a posilnenia bankového
systému, nagmii v novyeh roevojovich ekonomikich,

Nastal teda posun, preslo s od kembindcie obdy vercjnd
rogpodiyinllicia” kosysiémovejie) otdeke: ko sabrinif nad-
mernému sidlzeniu sakromncho seklora o elepsil fungovanie fi-
nancnych inStiicii, Istym spdsobom s témy tyehio virocnych
dasadnuti preorientovali na privatiziciu a globalizdcn. Pricinoy
Je. e svel sa v uvedenom obdobi naozaj hlboko zmenil.

Struéne by som preto nacriol hlavné rvsy tohto vyvora,

1. Spisob fungovania medzinarodneho finanéneho syste-
mu je vyrazne ovplyvoneny pozitivnymi vysledkami anti-
inflacnych politik poéas poslednyeh dvoch desafroéi,
bezprecedentnym smerovamm k liberalizacii, ale aj pretr-
vivajucimi dosledkami makroekonomickych chyb Sesfde-
siatych a sedemdesiatyeh rokoy:

= Antiinfacna politika mala velky dosah,

Uskutocamvanie tukejio politiky malo velky dosuh ny finand-
0y swstéEm o naspravanie sasubjektoy, Ukondili  menovi ilize
i gvrdtenost negativiyeh drokovyeh mier, beinyeh v sedemde-
siatych rokoch, Koré boli veou dafou alokovania sdrojoy,

* Druhym Faktorom transformicie bola finanéna deregu-
Licia, liberalizacia kapitalovieh tokoy a odsteinenic devizo-
vveh kontrol,

Predlo sa ol sveta zlodencho 2 prichridok, kde kapitilové to-
by v podsiate len Lsprevadaali™ Tyzicke whky twowvaroy o sluzieb,
dev otvarencho sveta, kde nad fmancnym trhom svogou velkoston
i rychlosion demimud kapitalivé toky, Tieto smeny cite dale]
cnomine avicaib revolici v oblasts informacnych technologii,

= Makrockommmicke nerovnovahy sestdesiatych n sedem-
desiatyeh rokoy viak pokeacujin, pri vesokej verejnej zadl-
senosti, o ovplyvaujo donesno realito.

Rozpoliove deficity uplynulych desafrodi sa naakumulovah
do podstsinych objemoy vergného dile. Vo svete: kde inflbcra
merand cenami lovaroy a stufieh je vice o viae spritavand, kde
kapitatove pohyby s volné. a kde sporttelio si mazu vybraf me-
ou, v Ktore) ched mvestoval. viidy uZ nembiu svoje diby vy-
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rovdval znehodnotenou menou, Stity. ak si ched poZical, mu-
st platif pozitivoe redlne drokoveé miery. Tito nova o tvrdi sku-
tocnost viedla viidy k tomu, aby tail na nezvySovanic verej-
nvch wyiivkoy o eniZli wk svaje rozpodtove schidky, aby
sintenzivaili fiskilne tlaky a zapojili sa do zatial heyprecedent-
ného privatizaéného pridu. Cielom je, aby sa ovlidnutim 4 az-
da i enienim verejnyeh deficitoy enizila #difa?, koni pre eko-
noimiku predstavuje verejoy dih,

Howi toto Strukturdlne ozdravovanie verejnych roepodtov md
od svojho skoncenia daleko, nyymi v Latinske) Amerike., u? zo-
cimit vykazoval oréité vysledky. Cely rad priemyselnyeh krajin
{5 vynimkou Japonska) a novyeh rozvojovyeh krajin ui dosioh-
lo va svajich primarnych rozpodtoch (bez dihove) sluiby ) vy-
vizend poziciu, s dokonea 1 prebyiky. Prinvirna roepoctova po-
zicia krajin Eurapske) Onie sa ko dostala 2 -2.2 % HDP v roku
1982 na +2,1 % v roku 1999, o rnamend obrat o viac ako 4 per-
centudlne body. USA v tom istom obdobi dosiahli obrat o viac
ake 5 bodov (2 -1.7 % na +3.4 %).

Vysledkom je. 7e v krajinach, kde sa fifkilne ozdravovanie
cite neskonéilo, je rozpoliovd politika 7o Srukiurdinych divo-
dov zviaeanejiia, nek ako bola predivm. o ako ndstro) mikro-
ckonomického prispasobenin sa nedd len ak Inhko pou#ir. Viae
uloh je pret Kladenveh maomenovie poliku,

2. Tato novi skutoénost — nizka inflacia beinveh tovarm
a sluFieh, vofny pohyb Kapitalu a oedravenie verejnych rozpo-
ctoy — spisobuje hiboké rmeny fungovania medzinarodneho fi-
manéneho systemu, popripade je tymito menami sprevadzana;

* Hlavoym sdrojom svetového linancovania sa sukromne
kapitilove toky.

Vosedemidesintyeh rokoch dosahovali kapitilové toky netto
do novyeh rozvojovyeh ekonomik pribl 10 miliard dolaroy
rocne, ¢ coho asi polovica pochadzala 2 oficilnyeh edrojov,

D rovkinn 1996 {pred dzijskou krizow) sa ioto mnozsivo v redl-
nom vy jadreni strognasobilo @ dosiahlo objem ridova 300 m-
luird dolarev, Aviak.a oo je azda este vysnamnejsie, skoro
victky finanéne 1oky pochiadeali 2o sukromnyveh wdrogoy tirhy,
uvery, prinme zahruniéne mvesticie). Od eh &ins komereng
banky prodio enizili svope rméng loky, o asi 100 miliird doli-
row: oficialne woky v stlasnosit dosahuji okolo 40 milidrd dold-
rov. Potus poslednych dvoch rokew 1ak celkovy objem dosahio-
val radove 2060 miliard dolaroy roéne. 2 Coho osi polovies
prichddzaln & priamyeh cohraményeh investicis, ktoré boli nay-
stabilneSim elementom vobec,
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* Sucasne sa centralnym hracom na makroekonomickej
seene stal sakromny sektor. Tento je teda ohniskom financ-
nych kriz.

Podiel versjnych rozpodtov na HDP v celom rade keajin klesd;
trebo s viimngl, e evyaujicu sa nerovnovihu beznyeh adiov
v podstatne] micre spdsobuje sikromny sekior. Dvajité deficiy™
7 minulosti boli nahradend deficitmi sakromnéhe sekiora. Osobiine
rretelne sa 10 ukizalo v jubovychodnej Azii. Napriklad rozpocty
Indonézie, Jufnej Korey a Thigska zuenamenali v rokoch 1995 —
1996 podstatng prebyiky. Tieto prebyiky vEak prichidzali spolu
5 podstatnyme: deficitom beZného afiu, A 1o, fo spustile bublinu
cien aktiv & modno 1 devizovi koo v roky 97, bolo prive finan-
covame tychio deficiiov exploziou stile kratdich a kratgich dlhov,

Ingmi slovami: 2 diwvodu nadmemného rasti iverey bole mo?né
v prichehu nickofyeh ostatmych rokov pozoroval posun od kom-
binicic Jiskilne delioyfinflici bednych wvarov a slufieb” ko
kombinicii pepostacujice sukromné aspory/infldcia cien akiiv",

Toto e fundamentilng zmena makroekonomickej reality. Kladie
VECH zild na menovid politiku a najmi na kontrolu mstu dvery,

3. Tato situdcia ma viacero nasledkov na fungovanie a duo-
zor nad medzinarodnym menovym systémom:

* Bankovy systém je potrebneé cedravil, posilnif a lepsic
vybavif pre vysporiadanie sa s novymi rizikami.

V devildesiatych rokoch viedlo v mnohych pripadoch uryeh-
lend zvyiovanie sikromného dlbu v novych roevojovych eko-
nomikich ko Spekulativivm investicidm sprevidzanym ne-
widrzatelymi cenami akeii a nehnutenosti

Problémom nie je finanéngd liberalizicia, ule kombindcia libera-
lizacie o nezdravych bankovych a lnanénych systémov neschop-
nyeh vysporadad sa s rizikami profesiondloym, zdravym a nepoli-
tickym spdsobom. A prive oo je v centre novieh rozvojovych
trhov, Preto naradng a multilaterilne menove orginy. regulaéng
nstitieie. orziny poverend bankovym dohladom, miingove agen-
tiry o predoviethym financne inSoldcie samolnd musia nd seka
Aobraf sveifovski anakladng dlohu. Okrem pokracovania fiskdl-
nych ndprav” nastal v mnohyeh krajindeh Gas na ordravovanie,
dohbiadanie a rekapitadizovanie finanényeh mdnticii. Toto bude
i nodulej velkou dafow, kiom ireba caplaal budicemu st
Skisenosti z peslednyeh rokoyv ukaauja, 72 vyéistenie nadmerne
ohrogenyeh bank maZe byl mimoradne nikladné: zifad moze
v typickom pripade &nif radove az 10 % HDP wj-kor) kraginy.

= Menova politika sa stava stale zlozitejsou,

Menova pofitika nesmie len braf do dvahy trendy menovich
i iverovyeh agregitov, pohyhy cien beznyveh tovarov a shuzich,
ale 1 ¢ien aktiv, a ndsledne i ich Lekonomicky dosah™.

Vo opeostile si meniscom leanénom prostredi. kde trhové
ndstroje prevaduji nad bankovym sprostredkovanim, kde sa ne-
bankové subjekly newstile roeSimgi. kde podty defauliov v pedni-
kovej sfére dramaticky rasti o kde finanéné inovicie kaddodenne
wybvirg nove formy dver, je dozor nad poskyiovinim dverov
ton najdoleznejion vyevew. Ako wi pred asi osemdesiatinn ok
mapisal 1. Laurence Lusaghlin v Credit of the Nations™: mllacia
peiiel e symptdmont, inflicia averoy chorobow®,

Vo svele, kde spotrehitelskd psychologia v mnohiych krap-
ndch, najmii v USA, je vo velke) miere zivisli na burze, o kde
hodnota kolsterdilu - ko je ui 2 definicie volatilnow — md pria-
my dosah na objem dvens i na celkovi spotrebu, mozno Tihko
pochopif, e dloba menovvch orginoy fe osobitne ki Je o 1ok
najmi preto. #¢ definoval infliciu je fazke. Ak je uito obmedize-
mit ma bedne tovary a slutby, ek jej definicia vo svete, kde do-

minuji silné fnaniné trhy a osobitne relevaning st ceny futuri
{ktoré modno definoval ako pohotové ceny zi budieu spotrebuy
sluzieb o kioré sa odriZajn v cenach aktiv), mooho 7o svojho
vyznamu strica, Ak ju vk rozsinme o finanéné aktiva, defini-
cia inflicie prinesie dehikine problémy v oblast svoje) koneep-
cle, merama a mlerprelicie,

Ako odhadnil strednodoba ziskovost nejake) spolodnest
avefah tejio ziskovesti k hodnote jej akeii? Znizuje s ziskovost
v Oftovnom emysle. pretode investiénd naklady na informatnu
technolégiu sa dobeinych vydavkov zamtivapd v ¢ase ich vam-
ku? A noopak. je #iskovos! umelo zvyiovand jednomzovim vy-
worenim rezervy pre vietky reltruktundizadné nakludy a oétov-
nymi metodami s akumulovanim drokov a zapofitavanim
akciovych predkupnyeh priv? Vo svele, kde st investori & ang-
Iytici ka#dy rok ritaji s tym, Fe rok bude — mohol by som pove-
daf , ndrocny” — a vimoes 2o zikladného kapitdlu bude 15 a2 20 %,
méze byl skupovinic akeil samomymi akciovymi spoloénasfami
pokudenim. ako eyl hodnoty svojich akeii. To viak méde vies
k nadmernej zadlzenost. Edte pred mickolkymi rokmi neboli tie-
ter wileditost predmetom benveh obiy menovych organov,

* A nakoniee, riadenie vimennych kurgov sa zneisfuje.

NVymenny kurz je vysledkom vyvazenosti kapitdlovych tokov
a odrivza nizory trho na wdrzateMost financovania bedného e,

Svojim spasobom posobi sko systemovi  poistka®. Vo svete,
v ktorom viscSina platobnych bilancii o mien sa suile vziahuje
k stitu, kde ceny beinych wovarov a slufich si relativae rigidné
a kapitdlové woky mohuing. nechmedzované o volanlng, adi sa
byl pruznosi vndiand wouto _poistkou” neodmysliend,

Tiro flexibilita viak prindsa nasledky. kioré moiu velm ne-
priggnivo posobil ny ekonomicki o finandni stabilite jednoils-
vych krajin. Velké menové oblasti s relativne lepdie chrinend,
nermil hed <o pevee imegrovand v obchodngj oblast. Tolo je pri-
pad Spejenych dtitoy americkych a Eurdpskej menove tnie.

Probiém je viak akiinesi v pripade strednych a malych krajin,
ktoré s vodt okelinému svetu sivorene. Bee ohTadu ma o, aké ska-
sené a mudre si, mazu byl ovplyvneng ichovou cuftno, ko
miie niekedy | prinddal podstainé prilevy kapitdlu, Aviak neskar
— dokonca  ked s mitdre - krajmy maiu byvi devastované odley-
mi kapitalo, kworé méén prist velimi rvchlo, v dobich polinekych
kriz. zlych spriv alebo ako dosledok fenoménu remonilne nika-
oy, Explozie takyehio udalosti sme videli v uplynulom roku.

W uréitom ohlade s najvise dotknuté malé Sty s fungujicim
pravoym  systémom. Aké moinosii maj tieto krajiny?
Zavedenie devizove) kontroly? Nemyslim s1 1o, hoei lepfie kon-
trolovanie kritkadobého wadlienia hink a podnikoy sa mi zdi byt
nevyhnuiné. Co by mali tieto keajiny podniknif v kurzove] oblas-
ti? Mali by svoju menu naviazal na nejukid externd kotva? Mali
by prejst na Menovy vybor? Mali by svoje meny prisphsobovane
vimeal? Muli by nechal sviaje meny volne plival? Alebo by 53 ma-
i spajif o svojimi susedmi a vytvoril menove dnie napajené na
nejakn adekviing (2 hladiska obchodu) vonkaj@io kotva?
Pasledne uvidrany je pravidepodobne ten smer, v Klorom budene
v hudiicich rokoch sledovai vivoj medzinarodnéhe menovehno
swstému Lz nachiadzame rad keajin, koed Konvereuji k euro, na-
priklad v strednej o vychodnej Eurdpe.

T, Co som povedal v iejio, skir vicobecnej predmiske. sa mi
#dd byt upine v silade s nicktorymi okolnosfomi pozorovanymi
v strednej o vychodne) BEurtpe, osobitne na Slovensku.

Méimnime si, fe po roedeleni Cesko-Slovenska Slvensko po
vincern rokov dokdzalo udriaf svoj fiskalny deficnt a infliciu na
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velmi nizke] drovni, pri stiasnom dosahovani vyrasného st
ehonomiky (1995 - 1997 5 roénym priemerom skoro 7 56, vyraz-
ne presahujucim regiondlny pricmer]. Situdcia sa viak dosiahla na
ikor aretelného zhorfenia bezného G, kiory v obdohi od 19496
do 1998 dosahoval drovne ridovo 10 9% HOP. Je treba pozname-
naf i 1o, 2¢ viléSing « Lychto deficitoy befného 0étu bola financo-
vanid zahraniénymi pozickami, a zadlzenost sukromného sektora
sa od roku 1993 skoro adesaindsobila. To; €0 som sa pokdsil po-
pisaf v trete) Eastt moje] prednisky je ilusiricion nadmemého ob-
Jemu poZiciek o zranitelnost nasich modemych ekonomik.

Treba st uvedomif, ze kombindcia uvofnens) 3kilne] o prisne)
menove) politiky = e Niarodng banka Slovenska prejavila purdz
wodhodlimast — je vEdy obtiaznym balansovanin. Dany pripad j
stidasie i ilustriciou citlivosts vymenngch kurzov na situdeiu tkej-
to exteme} aadlFenosti, kiord sa prejavila v roko 1998 udalostami,
kromd viedli k edpojeniu slovenske] koruny od jej pivodného koa,

Preto sa mi zdd byl celkom vhodné pokracoval v plneni ak-
tuiilnyeh tloh, do kiorveh sa saangaZovals novi vlida, wotiz pri-
spisobil ckonomikue o najmd ppravil jej fkdlne poziciu,
Dalezitym je b zrvehlenie Strukiurilnych reforiem, s kiorymi sa
prilid diho meskalo o ktord st mimorisdne doleiné pre konku-
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rencnd schopnost o budiei rast ckonomiky. Ony s totiz tymi
neodmyshitemymi pificrmi, o ktoré sa mode opieral trvaly rast,

it teda dolezitymi podmienkami zlepienia platobnej bilancie
a diweryhodnosti vymennych kurzovy.

Verim, e v dihodobejsom pohfade, po stabilizien makroeko-
nomického rimea, s postupom reforiem, s rozvojem ebehodu
s vasimi zipadnymi partnermi a pri siéasnych negociatnych ro-
kovanisch o pristipeni do EU, ako som uZ v mojej prednaske
uviedal, ze sa o vyivor prirodeend tendencia vimenndho kur-
20 s pohybom K eurozane.

Ziverom mi dovelte povedad, # medeindrodny finanény sys-
tém zostane krehky a volatilng doviedy, kvm bude cely rad eko-
nomik charakterizovany nadmernym dverom, slabymi sukrom-
n¥mi dsporami, o preto 1 vysokoo nerovnovihou bednych déov,
Perspektivy o modality financovania t¥chto nerovnovih si ne-
is1€ a zivisia od irhového sortimentu a pocifovania ik, do kio-
rych st vslupuje, Ingmi slovami, kkasicky pojem . upravii/pri-
spisobit”, ktory bol dstrednym motivem tndsistich  rokov
virotnyeh stretnuti MME, zostiva nadale] na poprednom mies-
le. a 1o i viedy. ked sa prostredie a zdroje nerovnovih potas ro-
kowv podstatne zmenili, ako som sa 1o pokisil ukdzaf,

MARIANA JUSKA NA STRETN

Guvernér NBS Maridn Jusko k predndaike pdna
Jacquesa de Larosiera pripojil niekolke pozndmok tykajii-
cich sa makrockonomickélo a menového vWoja na
Stovensku z pohladu vsoby, kiord je hboko zaangaiovand
do uskutolfiovania menovef politiky Nédroduej banky
Slovenska. Na dved vystipenia zhenwl uplynuli vivoj
a naznadil smerovanic menového vivoja v roku 2000,

Vookiobri 1998 sy NBS razhadla opustif teZim fixného vi-
menného kurzu slovenske) koruny, klory fungoval skoro 6 ro-
kow, K tomuto éinu mds viedlo viacero davodov, Mo ziklade ras-
tice) nerovnovihy platobne] bilancie beZného udtu, ako
i fskalneha deficity bolo modnd pozoroval stratu diwvery
v udrzatelnost vymenného kurzu, o 1o zo sirany zabraniénych,
ale nagmi domacich investorov. Zdd sa, #e relevaninym fakto-
rom boli i parlamening volby, Tlak, ktorym sa snidovali medsi-
mdrmdng rezervy, kalminoval v septembri 1998 4 celkovo # re-
zery odiickol ekvivalent takmer | miliardy USD. Nirodna
hanka Slovenska, aby udrzala kooveribilitn slovenske koruny
a medeimarodng rezervy v pomere primeranom k. pricmernénmu
dowozn, musely saviest plivagict kurgovy rezim, Masledujica
depreciivian koruny bola v poroviani s ofakivaniami len mier-
nit-at do konea roka dosiahla as 3 %

Minuly rok by bolo moiné charabkierizoval 1ym, e sa v fiom
dostahol elomovy bod. Po zavedeni Moatingu zadinal vimenny
kurz nujskor  depreciaénym, potom s apreciaénym trendom.
Jeho vyva) bol ovplyvneny a depreciacay trend avedteny prijo-
lim tev. dsporncho balicka. Temto vlidny balidek wahima opat-
renin onentovand hlavoe na eniFenie dvejitého deficit,

MNajmdi v poslednom Stvrfroku 1999 bolo ohlasens zlepdenic
mnohych makrockonomickych premennyeh. nagmii anizenic de-
ficitu bedneho i o fskidineho delicit na asi polovicnd drove
v poroviani s minuloroénymi vysledkami, Roebehol sa aj pro-
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ces redtrukiuralizicie bink, Priaznivé vidtorné | vankijsie pro-
stredie spolu s nadbvikom korunevej likvidity ovplyviiovalo
trokove miery, ktoré su pohvbovali nadol. Prvy rok nadenia re-
Fimu plivagieeho vimenného kureu nds naudil vysporiadal sa
s velkou citlivosfou vymennych kurzov na pohyvby drokovich
mier, indikatory redlneg ekonomiky u mimoekonomicke fakiory.

V blizkej buddcnosti ofakivame prichod vyanamného obje-
mu zahranicneho kapitaly nedlhového charakiern, podfa ozna-
movane] privatizicie Suitnyeh balikov akeii v padnihoch a ko-
merénych  bankich, Spolu s efakdvanoo konsolidiciou
vergjnych financii 8 zahmaniéného obchodu by vyvoj vimen-
ného kurzn mohol edrizal budice pozitivie trendy. StlaZenie
infldcie na jednociferni droven. sko o) utlmenie drokového di-
ferenciily bude, diafaime. posobil proti prileve krdtkodobého
kapitdlu, ktory by v pripade rychleho a nepredvidatelného obra-
e mohol na nadom devizovom irhu sposobifl turbulencie.

Od februdra 1999 NBS pripravuje prechod organizicie operd-
cii-na velnom frhu od kvantitativoyeh ka kvalitstivoym, &o je
v zakladne] linii s budicm vstupom do EU. Usilujeme sa reda
o konvergenciu vo vietkyeh oblastiach slovenskej ckonomiky,
vritane menove) politiky a jej ndstrajov. Difame, 7o s vyozitim
tohto spisob implermentovania menovej politky NBS budeme
vedief efektiviciSie a citlivejSie reagoval na rozliené signily tak
medzmdrodného, ake | domdceho pdvodu o nebudeme muosiel
reagoval prild fasto o v drumatickom rozsah,

WV lomto rimel, potom, ked zadneme operoval v ERM 1L, sa
kurzowvy rezim @meni na riadeny s fuktuadnym pasmom,

Domnievam s, #e neskor uspejeme © s nasim vstupom do
EMU, ¢o si samozrejme vyZiada zavedenie eura do natich do-
macich ekonomickych procesov. Predpokladiam, Ze adravi fis-
Ribma o menovid politika vytvord vhodné prosiredie pre konver-
genciu s EU v strednodobej perspekiive.
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DEFICIT VSEOBECNEJ] VLADY A
PLATOBNE]J BI

Ing. Peter Dovéiak, Institut mennvfch:-a finani

Existencia .dvoqitych defieitov” predpokladd podia eko-
nomickej tedrie urlitd vzdjomni podmienenost. Jednou
¢ moinosti prefetrenia tejto kauzilnej sivislosti je analyza
zmien v nefinanénych transakcidch a finangnych tokoch jed-
netlivych sektorov ckonomiky pomocon matic Flow of
Funds ( FoF).

V prvej asti strucne odvodime principy. na siklade Klo-
rych holi zostavené FoF za roky 1994 — 1999, V dalSich &as-
tich budeme aplikoval FoF na podmienky slovenskej eko-
nomiky, priom najprv zostavime bilancie nefinancnych
transakeii a definujeme vedjomné viizby medzi sektorovymi
bilanciami,

Doplnenim bilancii nefinanénych transakeii o nanénd 1o-
ky zostavime v tretej cast matice FolF, pomocou ktoryeh bu-
deme anulyzoval vileby medzi CAB a deficitom vieobecne|
vlidy. ¥ zivere uvedieme visledky tejto analyzy o nuznaéi-
me vyufitelnosi FoF na skimanie makrockonomického vi-
Wil

Tah. 1 Bilancia uspory — investicie

1. Zostavenie matice Flow of Funds

Prvym krokom k #ostaveniu matice FoF je odvodenie bi-
lancie nefimanénych transakeil, kiond tie? nazyvame bilanci-
ou spory — investicie, Saldo ejto bilancie za domice sekto-
ry ckonomiky oznacujeme ako bilunciu nefinanénych
transaukeli krojiny vodi externému scktonalebo vodi bedné-
mu uctu platobniej bilancie (S — 1= CAB).

Transakeie v ekonomike si realizované tromi domdcini
sektormi (stikromnym, viddou! a bankovym sektorom) a ex-
temym sektorom. Pozitivie alebo negativie saldd sektoro-
vych bilanci nefinanénych ransakeii znamenaji zmenu fi-
nandénveh akuv a pasiv v ekonomike, Podla konvencie pre
zachytivanie poloziek v rimei jednothivych sekloroy plati,
e orvvienie ukily afwjeme so znamienkom minus (-
a pvyfenie pasiv so gnamienkom (+) o naopak. Napr. rasl
pefiazne] zisoby sikromného sektora, Klord je pasivom ban-
kového sekiora a aktivom sikromného sekiora, musi byf za-

v bednveh cendch, v mld. 5k)

1994 1995 1996 1997 1998 1999
Spotreba (C) 3190 356,6 4158 4658 S0 570,48
| — sikromnd 226 2526 86,1 3223 3601 402.9
~ viidna 964 1040 EX 1435 1518 1679
Hrubé investicie 026 1465 1267 2529 W27 | 2803
- Sikromné fixné invésticie 13000 15016 2127 2527 14 el el
~ Zmena zisob 374 38 1400 0.2 9.7 9.0
Domici dopyt B 4216 s03.4 (42,5 7187 7946 8510
Export tovarow o nefaktoroyvych sluzieh W7 H 3258 3340 3969 4568 487.0
Import tovarov a nefaktoravych sluzich -2h34 364 4032 4644 5369 30
Statisticky roadicl - 47 23 24 27 0,1 0.0
Hruby domdci produkt (HDP) 4413 515.1 375.7 6539 7144 807.0
Cisty prijem fakeorov 2o zahraniéin (YF) -1 04 =16 -Ah -5.5 -6.9
Hruby naradny produkt (HNP = HDP + YF) 437.5 5147 74,1 6303 7089 8001
Cisté transfery (TR) 22 I 38 40 129 84
Hruby disponibilny prijem (GDI = HNP+TR) 4397 3174 ATN9 6543 7218 BULEAE
Nirotné dspory (5= GDIl - C) 1207 16018 162, 188,5 209,49 1342
Hrubé investicie (1) 1026 1468 216.7 252.9 IHTT 2795
S-1 181 1440 66 6,4 T
“Beny utet PB (CAR) 23 16 3 656 748 420

ake sefusti fondov sociilnehp mbezpetenn tsocml securty  funds)

Pod oenatenim viada alebo vladny sekior rozumieme vieobecni vid- o roepodiny. ol ako miestne) sprivy (Incal government). [ Sianyeh

i v sl defimiie MME, Tomamena hospodiirenic Statnchn rzpos-
e n Stitnveh fondov ako sifast dstredne) spravy (contral govemment ),
Seciilne) poisfovne, Nirodneho dradi price 3 adravoinych poisfovni

fondov sa obvvkle cadlefiuje 1 Fond ndrodmého majetke. FNM vehTadom
na nedostupnost potrebnyeh ddajoy o jeho hospodireni nie je sudéasfou
tejto definicie vieobeene viady,
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chyteny dvakrit: ako minusovy zapis sikromného 4 siéas-
ne ako kladny zdipis bankového sekror. Ako vidhel, pvede-
mi opericia neovplyvnila ani vliidny, ani extieny sekior,
preto ticto stipee zostani nezmenené. Suma vietkych riad-
kov a stlpeov sa musi rovaaf nule.

2. Bilancia nefinancénych transakcii

Tabulka na predehadzaguee) strane ilustruje vypodet dspor
slovenskej ekonomiky v rokoch 1994 — 1999 4 porovniva
ich s realizovanymi hrubynm investiciami. leh roediel wvori
bilancia bedndho qito platobnep bilancie, 10§ plati § - 1 =
CAB.

Ako vidielz wh. 1, bilancia beZného délu platwbne] bilan-
cie je protipolodkou bilancie Gspory — investicie domiee)
chonomiky?. Nasou snahou je viak urdil vplyy deficiiu vie-
oheenej viady ma vyiku deficitu CAB. Z wohio divody bilan-
it dspory — mvesticie domdee) ekonomiky roglozime na bi-
lanciu dspory — investicie sukromného sekiom (SP — [P)
i bilanciu dspory — investicie viddneho sekior (86 = 1G),
L. o upravime pavodng rovoeu pa fvar (5P — [P} + (S0 - Gy =
=CAB.

Bilancia uspory — investicie vladneho sektora

Transformiciou prijmove] o vydavkove) sirany vicohecnej
vhidy 2 roky 1994 — 1999 dostaneme hilanciu dspory — in-
vesticie vhadneho sekworn ttah, 2), Celkové prijmy vlidy sa
shladaji ¢ danovych o nedafovych prijmov, prispevkoy do
sockilne] poistovne, sdeavotnych poistovni, nirodnemu aradu
price a grantov. Bezné transtery maju prerozdefovaei charak-
ter (divky socidine] pomoct. prispevky do zdravomych pois-
fovni atl). Roediel meda celkovimi prijmami o beZnymi

Tah. 2 Rilancia dspory — investicie vieobeenej vlady

@
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transtenmi vori disponibilng prijem viidy, kiory viida 2 uréi-
teg Casti poudije na vlasting spetrebu (medy, platy. nithup to-
varow o sluzieh) o trokove plathy ¢ dverov 7 predehidazigi-
cich rokoy,

Uspory vldy st potom definavané ako rozdiel meda dis-
ponibilnym prijmom a vydavkami na viddou spotrebu a tro-
kove plathy. Ako dalej vidiel z tabulky. kapitdlové vidavky
sulen séastt financovand dsporami (okrem roku 1995), pre-
to hilancia 5G - 1G vykazuje negativoe hodnoty, Tento roz-
diel sa tied nuevva finandné saldo viddy lebo Eisté dverova-
nie (nel fending/net borrowing),

Tab, 2 dokumentuje prudhé sniFeme dspor vienbecnci
vhidy. Pokial v rokoch 1994 — 1996 Gspory vlady ako podiel
nit HEP predstavovall v priemere 4.4 9%, v rokoch 1997 a3
FoR temo podiel klesne na 2 9. Kapitdloveé vidavky zazni-
menali sledovanom obdobi rastich trend a2 do roku 1997,
Vorokoch 1998 — 199 sa predpokladi ich nikdie tempo ras.
tu. 1 ked ich tempo rastu ako podicl na HDP vysoko prevy-
Suje podiel dspor vlidy na HDE. Zmenu v polozke Gisté fi-
nancovanie vlddy preto vevolal jednak pokles dspor
a prudky mst mvestici,

W daliom budeme podrobnejsie analyzovafl fuktory, kiord
viriene ovplyviili sprivanie sa dspor o investicil vlidy, 1ch
identifikaciu mim poshytne informicie o potencidlnych oéin-
koch na CAB.

Vychideajie 2 ekonomicke] tedrie, dspory vlddy st 2 krit-
ko- i streduodobého hlndiska uréoviné zmenami v bednych
transferoch o 2 dihodobého hfadiska smenami vo vergjng]
spotrebe o Grokovyeh plathich 7 vlidneho zadlzenio,

Bedné transtery s ovplyvaovang konjunkturdlnym vy-
vijom a diskrétnymi opareniamt vhidy. Vo vieobecnost
vhak magl tendenciu rist priblizne rovnakym tempom ako
HDP. Podiel bezngeh transferov ma HDP v prichehu rokoy
1994 — 1998 stagnoval a v roku 1999 su predpokladal pokles,
Vyvoj beznveh transferov mal negativiy
iy roku 999 pozitivy vplyy ma rst dspor
vlidy,

1994 1995 1996 1997 | 1999 Podiel verejnej spotreby ma napriek
Celkové prijmy 246 24425 Eﬁ’H "E_: #8.6 | 3174 urcitym kolisaniam v hodnotenom obdobi
— Beané nnsfery 06,7 | 1245 1366 55,1 [81h,8 1827 Klesajict chamkler (tab. 2). Pokles spotre-
= Disp. prijem vlady |~ 979 | 180 | 1258 1250 078 13E2 b sa vaak nespigal s mstom aspor viady,
— Spoteha | 6de | TN | ROT ®&1 | 769 1017 | alenaopak. ¥V rokoch H94 — 1996 dosaho-
~ Ul |1|;.|l_-|1.}'_ | ':FL"‘_ [5.8 [5.2 I?'-}_| l‘?_*-_ 244 vl priemerna spotreba 144 % podiel na
=Uspory vhidy | 140 | 253 | 299 19,0 134 9.0 | HDPa prieniemé dspory boli 4.4 %. V ro-
= Kapitilowe vydavky T ot 315 457 a0 | 32 koch 1997 — 19949 priemernd spotreba do-
= Ciste averovanic 5.8 s | 76 =107 =306 23,0 stithie asi 12,3 % HDP G priemené aspory
L HDP) ) Ziv 1oto obdobie budd asi 2 % HDP.
B trnslery e M2 | 137 23.3 350 ! 336 Klesajict podicl r.;uﬂﬁ:h:, spolu s klesju-
Diasp. prijem vy 23 220 | 219 19,1 15,0 13,5 cou tendenciou vyvoga bernyeh rnsferoy
Spistre i I4.4 [4.9 XY 115 7 | 126 posobia na CAB pozitivie.
Urokove plathy [ ah | A Xh a7 24 | ap Urokove plathy maju klesajuet podiel na
Uspory vhady [ 38 | ap [ s2 24 TR HIP. Napriek womu pdsobia negativoe na
Kapitilove vyilivky | 45 48 | 65 74 61 | 4 vyvol CAR 7 doveduo rastu zahramiéne; zo-
HOP thedné cony) | 4413 | 5151 | 5757 | 6539 71174 s | dizenost viady,

W b vidime mieme adehyTky medd vipotiom biluncie dspo-
ey = anvesticie a bilanciow befneho Gt platobae] Dilaeie o dow o S
tstichych nopresnostl, Voafataiel smalveach budeme vvehibdead ¢ sl
vypocitanyeh pomocou bilancie spory — investicie,
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Wopnebehn sledovaného obdobia klesal
disponibalny prijem vlidy ako podiel na HDP © naprick re-
lativpe vysokym tempam ckonomickeho msine Voo fzach
Klesapicelo disponibilného prijmo vlidy modno pocital so
ZhorSovannm CAB.
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Tab, 3

sp | P |sP-1P | SG |16 |SG-1G |s-1
1994 (1066 | 827 239 (140 [ 199 58 | asa |
1995 1355 |1220] 135 (253 | 248 05 | 140
1996 (1322 [1802] 570 (299 | 375 76 |ada
1997 [169.5 [2042] 347 [190 [ 487 [ 207 [-644 |
1998 [196.5 (2387 422 (134 [ 440 | 306 |-728
1999 (2001 [27s| -7 [ oa [ 320 | 230 (417

medziraéna zmens -

1995 | 280 | 393 <104 (112 49 63 |
1996 | 33 | 672|705 | 46| 27| 81 |86
1997 | 313 | 150] 223 [a09| 02| 220 | 02
1998 | 170 5] 75 [56] 47| 09 | 84
999 | 326 A1 235 [ 43|18 | 76 |3

Bilancia aspory — investicie
sukromneho sektora

Tab. 4 Matica Flaw of Funds, SR 1995

midcich hankovyeh dveroy, kde 2 celkového mstu o 27.7 mid.
Sk absorboval 19.2 mkl Sk sikromny o 8.5 mld. Sk vlidny
sektor.

Y stkromnom sekiore verastli finanéng akiiva o 76,0 mld,
Sk (62,3 + 13,5) a finanéné pasiva 0 62,5 mld. 5k Rozdiel
meda smenou finanényveh aktiv a pasiv je kryty prebyikom
bilancie nefinanényeh transakeli alebo domiacimi dsporami
stikromneho sektora vo vySke 135 mld. Sk. Nirast [inané-
nych akiiv o pasiv v prichehu roku 1995 sa stal dolezinym
predpokladom prudkeho shorfenia CAB v roku 1996,

Vladny sektor reprezentovany vieobecnou viidou vykieal
prebyviok hilincie nefinanénych transakeii v objeme 0.5 mid.
Sk. Y oblasti finanényeh trnsakeni doslo k poklesw zahra-
nicne] zadlzencsti o9 mhlkd. Sk o nirstu domidee] zadlzenos-
ti o 8.5 mld, Sk v dosledku financovania schodku Stitneho
rozpoctu, Vehfadom na prebyilok v bilancii Gspory — imvesti-

(v mld. 5k

| Drostndee sebtory Aaheaniiny | Horeontilna

Bilanciu tspory — investicie sikromného sikromny | viddny [bankovy | sektor s
sekiora vypoditume ako rezidudlnu veliéimu | 1 B'l“m'ﬂ_ ) . . | E
odpotitanim Gspor viady SG (b, 2) od nd- TETET-"TI'" 135 0.5 -140 i
rodnych dspor (b, 1) a viddnyveh investicii e .L_",
1G od hrubych investicii. 2 vabruicns ‘

financovamie, 433 | R0 -34.3 (1

Tabulka ¢ 3 zachytiva hilanciu dspory - i
investivie pre celd chonomiku, disagregova- | 5 5 Fistich
mi na vlidny a sikromny sektor. Sukromny zahranicnych A3 483 (.0
schtor sa skladid zo sektora podnikov a do- aktivach bink |
midcnosie, 4. Zmicna v domil- b

Tub. 3 zobrazuje prudké zhorsenie bilancie cich bankovych | 19,2 85 | -7 04
bezneho uétu platobne) bilimele a sokrom- uveroch
ného sekiora v roku 1996, V roku 1999 na- | 5 Zmena v peiai- )
opak pedly predpokladoného vyvoja nastane | _['f:'_""f'_lnhf 1_’"”' o e A
vyrazné zlepienie v bilancii beiného e | 8 Ostaing Giste
platobnej bilancie. Pr pedikovanom #niZeni polodky -135 135 0
deficitu CAB o 31,1 mld. 8k poklesne deficit | 7. Vertikilna
vieobecne] viady o 7.6 mid. Sk a bilancia ts- kontrola (0 0 0.0 0.0 0.0

pory = investicie sukromného sekiora o 235
mld. Sk.

Pre pochopenie vivaja sekiorovych bilancii
nefinanénych transakeii je potrebné odvodit
finanéne woky, klore sa v jednothivich rokoch uskutoénli,

A, Bilancia finanényeh transakedi

Worejto Gasti wostrojime matice Flow ol Funds, ktoré do-
plaaji bilancie nefinanénych ransakeii o fimnéné toky
v ekonomike. Nu edklade komplexného pohladu na nefinan-
éné o fAinanéné transakgeie v ekonomike v rokoch 1995 — 1999
s pokisime formuloval hypotéay o vaiomne] podimiene-
nosti medg deficitom vieobecne viddy o CAB.

Vplyy bilangie nefinanénych transakeir v roku 19935 na fi-
nanéne foky zndzoriuje tab. 4V zahramiénom sekiore preby-
ok CAB vo viske 14 mld, Sk bol spojeny s rastom Cistej zu-
hreaniCne) wadlienost 343 mild. Sk a rastom Cistych
ahraniényeh akily bankového sckiora o 483 mhkL Sk, ktoré
sistuli hlavoym adrojom raste pepaing zasoby. Drubym
doleditym komponenton sty penazne) sisoby bol rast do-

* 3 pohfadu sahranicndho sektor prebyvtob ideficit) me CAR domice] brajiny predstavi)e
Jeho deficit (prebytok |

cle moZno povedal, 7o hospodirenie vieobecne] vlady malo
restriktiviy charakter. 7 hospodirenin viddneho sektora
v roku 1995 teda nevyplyvanl primme dosledky pre vyva)
CAB v nasledujicom roku, Otdzkou viak zostiva, ¢ vlida
svojou restrikeiou kombinovanou s poskytovanim Stitnych
ziruk i overy podmikatelske) sféry nepriomo neprspela
k rastu zadlzenosti sikromného sektora o 43,3 mld. Sk, kto-
v sa stal gelrajom financovania deficite CAB v budicom ro-
k. Voroku 1993 St poskytol garancie za dvery sukromného
sektora vo vyike 128 mid. Sk, kde o najmi o devizovd
uvery.

Rast zudlzenosu voct bankovemu sektoru modno povaio-
vaf za dalfn potencidlny zdroj buddeich vidavkov viady s ne-
gutivaym dopadom na CAB v roku 19496,

Rok 18996 peino churukterizoval # hladiska FoF ako zlo-
movy minimilne ¢ dvoch dovodov: dodlo k prudkému zhor-
senit ma CAB a sukromny a viadny sekior sa transformoval
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Tab. 5 Matica Flow of Funds, SR 19%4

@)

MARDENA BANKASTOVENSKA

ivmbd 8k} vo vyike 619 mid. Sk o dvery poskytnuté

= ; _ hankovym sektorom v objenie 559 mld, Sk,
- Drlﬂm_ag_e: :f_l»:"!{u_}_'________r___ Zahranieny | Horrontdlna Rozdiel medzi zmenou finanénich aktiv
| E— sitkrommy | vhiddny | bankovy sekior kontrola a pasiv tvori deficit bilancie nefinanénych

L ﬁ;:;;;mg;m_ g | s ik i transakeif vo vyke 57 mid. Sk. V porovnani
akeii (5 1) 5 prf:dfhﬂdxitjuclnl rokom, v mkuh]‘ﬂ)ﬁ bala

3 Zahranitné dw:;nambna dynamika rastu finanénych
Financovame, .4 i o) 654 0.0 p:tsw.“ :

| celkom Deficu vladneho sekiora merany pomogou

o bilancie neflinanénych transakeii bol -7.6 mid,
hraniénich L8 (L8 0.0 Sk. WV tejio sivislest treba poznamenal, #e od
aktivach bank roku 1996 viida zadina realizoval rozsiahle

4. Zmena v domd- infrastruktuciine projekty, Korych vysled-
cich bankovyeh | 554 41 | <00 0.0 kom je okrem deficitného hospodirenia vieo-
e beenej viddy i prudky ndrast poskytnuryel

—— cne) viady 1 prudky  narast poskyvinutyeh

3. ::J‘i“i:hﬁl“ifh i S5 6 Slﬁ[n?-j:h 2druk e tvery sljlimmnfél'fn s_ekr.nr.?.

e vo vyike 41,4 mid. Sk, KedZe opif 1de nayma

fr. Clstainé Ciste devizave o . x . -
iRy L4 L3 0D 0 devizové divery, mozno z toho ody ndmf.a'r

e nepriamy podiel viadneho sektora na veniku
kontrola 00 | oo | o0 | 0o 0,0 SRR SRR ka1 506,

Wysokid likvidita sikromného sekiora vy-

plgvagica 2 domiceho a zahraniéného zadl-

Tab, 6 Flow of Funds, SR 1997 (vmld. Sk) Zenia posobili negativne na vivoj CAB aj

v roku 1997 (tab. 6}, ktord dosiahla deficit
!_ Domdce sekiory Zahranicny | Horizontilng | 64,6 mld. Sk, Vyska cistého zahranicneho za-
_ [sikromng | vlddny | bankovy sektor kontrold | dlzenin sa v tomto roku zvyiila o 699 mid.

I Biluncia nef- 8k, éo okrem krytia deficitu na CAB zname-
nun!}.n:.'ul:ll trans- -7 M7 M4 0.0 nilo nirast 3.5 mid. Sk éistvch zahraniénych
3’_“:”' ,:5_: = h -l aktiv hankového sektorn. Pefaind zdsoba

2 E;;j:j'-;llmmk.'r'- = vzristla 0 36.6 mid. Sk, Co je znany pokles

— : oproti roku 1996, Domice l.h'_erg-' _bunkm'éhu
finanbanie: 05 06 69.9 0.0 sekiorn sa na‘lomm raste podielali 38,1 mid.
St Sk. z who viidny sekior 30,3 mld. Sk,

I — Ao vidief 7 tab. 6, rok 1997 sa vyrazne od-
hmmtnjch 55 35 {0 1I§IJ_],I: ol ‘l.f}-"\-'ﬂjﬂ hLiH]]t‘lfjﬁIEﬂiﬂ viadneho sek-
aktivach bink tora v pledn‘hédzajﬂcich rokoch. Prudky ni-

5. Zmena v domd- rast deficitn vieobecne] viidy merang]
cich bankovich 7.8 33| 3R i1 bilanciou nefinanénych transakeii o 22,1 mld.
tveroch Sk (rab. 3) virazne ovplyvnil nielen vivo)

fi. Zimena v pefiad- CAR, ale aj Strukiirs rastu domicich dveroy

- hej pasobe (M) b6 BTN E'lﬂ v prospech tverov vlade. (crowding-out

7. Ostatné Ciué efect). Tento vytlidaci efekt. kiory znamenal
P""’”_ﬁ} il — %l o obmedzenie pristupu sikromného sektora

K. Vertikilna k domiacim dverom (tab. 6, riadok 51 vzhla-
kgl a0 i S ua b dom na ohranieny rast celkovyeh domiicich

¢ veritelskey do diFnicke) posicie. Delicin CAB dosiahol
66 mbd. 5k a bol financovany prilevom sihrmiéného fi-
nancovania v objeme 63 4 mld. Sk, o spdsobilo mierny rast
cistyeh cahranicnyeh akiiy bankového sekiora, Na roediel
od roku 1995, ked rast pefiazne) sdsoby bol vyvalany pre-
devietkym rastom Sistych zahraniénych akty bankového
sektora, v roku 199 rast peiaine] zisoby zapriCimil rast do-
madcich bankovyeh dverov, Na celkove] xmene domsicich
uverov sa stikromny sektor podielal 3549 mld. Sk o viadny
sektor vyskouw 4,1 mid. Sk.

Finanéné aktiva sikromného sekior sa avviili o 608 mid.
Sk 595 + 1.3) a finantné pasiva o 1178 mld. Sk Na vyso-
kom niraste Noancnych pasiv sa podielagi sahranicéné dvery

BIATEC. roénik 8. 22004

uverov motivoval podnikatelski sféru zadlzo-
val sa v zahranici. Cisté zahraniéné zadlzenie sikromného
sektor v omto roku verdstlo o 70,5 mid. Sk (Podel fdinyeh
gtk g very sukromnému sektorn v tome roku predstavo-
val 5.9 mld. Sk.) Mozno povedal, ze vlida i v roku 1997 ne-
priamo prispela (najmi pomocou vyilicacieho efekiug k rs-
- diste) radlFenosti sikromného sektora, ktord sa stala
zdrogom finmeovanmia deficitu CAB.
W roku 1995 dosiahol deficit CAB hednom 72,8 mld. Sk
a bol kryvty zabraniéoym financovanim (46,3 mid, Sk) a éis-
tymi zahraniénymi akiivamin bankového sektora, kioré po-
Klesli o 26,3 mid. Sk. Pekles ¢istych zahrani¢nyeh akiiv po-
sobil absorbéne na rast penaine] xdasoby, ktori verdstla len
o 19,2 mld. Sk,
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Tub. 7 Mutica Flow of Funds, SR 1998 (v mid, Sk) \'jﬁknu Eistého zadlfenma a deficitom CAB
mbieme posudil delicit vieobecnej viady na
Do s.ul'.mr?-" | Zuhranicny | Horizontidlna CAR.
sikromny | viidny  |bankovy sektor kontrila Predikeia roku 1999 vychddza 7 nasleduji-
1. Bilancia nefi- cich predpokladoy:
manényeh trns- | 42,2 306 728 0.0 —5- 6% podiel deficitu beZného Gty pla-
akil "Sw_ PJ tobnej bilancie na HDP,
!l?:l;']::giﬁc - o Y o = 2=3% podiel deficitu vieobeene] vlddy
celkom Lt HDP‘_
3 TR B | — 12°% rast nomindlneho HDP,
Kranitngch 263 63 0.0 — 9% rast nomindlne] penaine] zhsoby,
aiktivach bink Po zohfudneni tychio predpokladoy moino
3. Fmem v, domi- T ofakaval zmeny v nefinanénych a finanénych
cieh bankovyeh 245 4.0 2001 0,0 tokoch (tab. 8),
uveroch - = Woroku 1999 by mal klesadi CAB na 41,7
5. Fmena v pedid- mld. Sk, ¢o je priblizne poloviea z drovne ro-
. "EJ_'iﬂm (M) 162 192 0.0 ku 1998, Tomuto zlepieniu musia zodpove-
6. Ostaing Cisté daf sektorové bitancie nefinanénych transak-
; ::"“_1:_3]' 164 154 b cii domidce] ekonomiky. Nafa predikcia
v BTN, redpokladi, Ze sikromny sekior v tejto bi-
KO G0 | ] o o B Funci!:; desighne deficit 187 mld, Sk fz]lt:piﬁ-
nie oprot roku 1998 o 23.5 mid. Sk)a viad-
Tah, 8 Matica Flow of Funds, SR 1999 (vomid, 5ky ny sektor 23,0 mild. Sk (zlepienie oproti roku
[9498 o 7.6 mld. Sk).
ZXRC BT Zahranitny. | Horrzontdlna Cisté zahraniéné linancovanie sa odhaduje
sikromng | vhidny | bankovy sektor kontrola | vy woike 46,7 mid. Sk. Malo by knyf deficit
I. Bilincin nefi- | CAB vo vyske 41,7 mid. Sk 2 navysif cisté
nanenych tran- | -18.7 -23.0 4.7 0.0 zuhranicné aktiva bink o 5 mid. Sk. Cisté za-
Sthis hraniéné zadlZenie viddy sa odhaduje na 17
2 ET]‘:L";IW'&‘?' o6 mid. Sk a sikromného sekiora na 29.7 mid.
e —— Sk. V roku 1999 poskytla SR Stitne sdruky
A = a5 P == na tivery vo viSke 20.2 mid. Sk. Z ddajov vy-
Aatd plyva silny podiel viddneho sekiora na raste
P — ¢iste] zahraniénej zadizenosti SR, L j. na fi-
hraniénych 50 5.0 0.0 nancovani deficitu CAB.
atktivach bink
5, Zmena v doma- Laver
cich hankovich 7.8 60 | <239 Al
dverach —_ Vplyy hospodirema vieobecne) vlidy na
fi. Zmenia v pefiil- vyvo] CAB naznaduji zostavené FoF za jed-
et zisobe (M2, | 420 ar 0.0 notlivé roky. Vo vietkych pripadoch sme vy-
7. Ostatng Liste chdadzali 2 hypotézy, Ze zmeny v Cistom za-
palasky 137 o L0 Bo hranitnom linancovani determinujd CAB.
B r::i’lt{:i"' - - - - a0 Z tohto pohfadu sme analvzovali podiel
: : : 4 : viidneho o sdkromného sekiora na raste Cis-

Wladny sektor pokragoval aj v tomia roku vo fiskdlnej ex-
pangii, ked delicit vieobecne) viddy dosiahol 30,6 mld. Sk
WVehladom na kapacitmi ohraniéenost domdeeho finanéného
trhu, vstupila vlida s ciefom prefinancovaf deficitné hospo-
dirente na zahramiéng trhy. ¥V roku 1998 rast ¢isie) zadlze-
nosti vieobeene] viady vo vyike 26 mid. Sk prekrodil rasi
ciste] zadlzenost sikromného sektora, ktord dosiahla 20,5
mid. Sk. Pritom vEdda v roku 1998 poskytla Stdine ziruky na
tvery sikromnému sektory vo viEke 13,8 mid, Sk,

Viidny sektor v roku 1998 ovplyvioval Cisié zahraniéné
cadlzenie slovenske) ckonomiky primmo  prostrednictyom
vlastnej zadlzenosti a nepriamo cez stitne zaruky sikromneé-
miu sektor W ozdvislosti od miery korelicie medei celkovou

tého sadlzenia ekonomiky, ako aj podiel vii-
dy na zahranicnom zadlZeni sikromného sektora. Z analyzy
deficitov vienbecnej viady a beiného déu platobnej bilan-
¢ie pomocou FoF mofno pozoroval silnd zivislost oboch
deficitoy,

Pre hibsie pochopenie kauzdlnych sivislosti ,.dvojitych
deficiiov” je potrebné kondtruoval ckonomicky maedel.
Muatice FoF zachyidavajd zmenu vo finanényeh o nefinané-
nych transakeiich v ekonomike a midu tvorif informacnd
wiikladiin k jeho vypracovanio, Presnd Statistika lnanénich
a nefinaénych wokoy v rimei jednotlivich sektorov ekono-
miky umoFiuje tvorcom hospodirske] politiky odhadnir re-
akeiu régmych makrockonomickych premennych na zmeny
menovej o Nskilne] politiky,
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Prilev priamych zahrani¢nych investicii

Prvy polrok 1999 nignacuje spomalenie prileva PZ1 na
Slovensko v porovnani s predehadzajicim obdobini, V prvom
potroku 1998 objem prilevu PZT predstavoval 7 38110 Sk, ¢o
spasobili pradoviethym dvi ohjemovo vysoké vstupy do od-
boru spracovania kovov a do potravindrskeho  priemyslu,
Ohjem prilevu PZLy | polroka 1999 sleduje zatal droven ro-
kov 19%0 4 1997 wk 30. 6. 1999 predstavuje hodnot | 737,31
mil. USD,

Tab. 1 Vavoj priamych zahraniényeh investicii (P21 - v mil. 5k

@)

BARCHINA BANKA SLOV] MNERA

; INVESTICIE NA SLOVENSKU

a Hoskova, PhD.
1yeh stadii Nirodnej banky Slovenska

Struktira prilevu PZI v relativiom vy jadreni 20stiva stabil-
nd, nastdvi iba mendie zniZzenie vstupu do priemyselnej vir-
by v prospech velkoobchodu o maloobehodi. Osiame polozky
nemenaendyvai takmer #adny pohyh.

Ohjemovo najvySSi vstup v rdmei priemyselne] vyroby pri
vatupe PZI pozorujeme v odbore vyroby potravin i nipojov,
o predstavuje okolo 12 %, drubym vyznamnym odborom je
viroba kovoy 93 %, automobilevy priemysel 7 %, vyroba
chemikilii 6.2 % a dalej vyroba kovovich vyrobkov okrem
viroby strjov. ostatnveh nekovovych vyrobkoy and.

Tradiéne vysoky je podiel vstupn PZI1 do pefiaznic-
tva a poistovnictva 21,6 %, Miemy narast v absoldt-

nych hodnotich spasohila ciastocne skutoénost, 7e tr-

Ruk Stav Netto Privastok v % | Kurzové | Stav it d & (FaERG : AR
Bt | aass sohPdoentin . |-oadiely | ‘K31, 1% vale “p::'bskylinul j 1??_51:::?(. : F_rn.’-:t_ned}ﬁ} '::_el.umij.:u
kinsoiiah pobockim wahranifnych bink i mieme zvyiili. Milo
rilicloy uspokajivy je vsiup PZIdo advetvia tunstky a dopra-
94 [ 15179 | %580 . T 24005 vy, skladovania a spajov.

1995 | 24 005 6757 1205 Iy 035 N 197 Z dihadobejdicho hladiska je vstup PZT 2 jednotli-
—— o ; o G ' vyeh krajin pomemne stabilny. Na prvyeh miestach fi-
140 33092 | I 3nd 1411 A7 47 863 S N e Tl o s o7 Packo. &
e B e —a— - purije Nemecko. Rukisko a donedivna aj Cesko. &o
190 J‘%" #76 6308 126 AL : el potvrdzuje nizor, #¢ na Slovensku najviae investuji
| 19954 54812 | 14296 113.5 RR0 1 70088 e krajiny, ktoré nis dihodebo dobre poznaji a v kto-
1oy | 70 ORR 4 578 1 3438 TH 14 rychtertondlne) blizkost sa nachidzame, Zmeny na-

Pogridmba: dilaje <0 porevian vykonane) v okoch WS - 1999

" emend metodiky — saradenie CZK medy konvertibilng meny

o — pmena metadiky - zaradenie aj Kapirila v Sk (1994 - 1996 len
knpitdl v sshranidne | mense)

BER o kL b TOED

Tab, 2 Sty PZT podFa odvetvového smerovania

stali v posune USA, Holandska o V. Britinie ni po-
predné miesta uz v roku 1998 v désledku vstupu vagich
investicii do potruvindrsheho priemysl o odboru vitoby
dspracovania kovow,

Poendimbka: Tab. | a2 Y - sdroy NBS,

Odvetsie T ! 1997 1998 1. polrok 1999
CmilSk | G Comil.Sk | % mil. 5k % mil.Sk | % |
F"I‘Frl-ll.!.l.l_r.!t[!.:_il. ‘ILHI‘IL _hnl.pi'l:l:irr.lwr | 30 1.1 I B _]‘ i) | 2 (340 = "
T nerasingeh surovin T W 857 & | a1 I3 I 07 14 |
Pricmyselni vyroh |20 As 93 | 386 435 35165 495 36516 | 475
:'h'r}'ll'rllh'.l 2t L*Ii.:-l.lnlly. |'.||:_|r'.l'ill | 1 ns | s | 07 429 6 40 (L6
Stavehiictyo o I | 1124y X3 [ | 4 _3;:1 _l-lTH _ : | 2114 27
Veloobehod, maloohchod REIT 20,1 10 305 188 | 12151 I [ 7.1 14531 | 189
Hulely, restauricie 612 14 | 686 3 666 | 09 103 | 13

_Eh-rfrrm skladovanic, \pup:" 1621 | AT | 2152 349 2316 | 33 [ I35 | A
Pefuznicive, poistoynicive TOIR | 182 13716 250 15877 | 224 | 16602 214
Nelnutelost, prcu;i_i:m !

L a ohehod, stuiby | (M E N R - 24 1 741 23 1032 24
Zdravonictvo u soc. starostlivost b 1) s i I8 0.0 - -
Cstatng verejng, sociilne '
adwohnd sluzhy [1 0.4 M 0.4 235 (.3 2 (.3
Spalu 43 563 LW 54812 LA T UEs TR ThYld (LR
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Tab. 3 Struktira PZT podfa krajin investora

Yurianejdie sa na tretie miesto oprol pred-

chidzajicemu roku posunuly V. Britino

Krajina 1996 1957 1998 L. polrok 1999 vV smerovani odlevu priamych investicii
mil. Sk| % mil.Sk % |mil.Sk| % mil. 5k | % do jednotlivych edvetvi v zahraméi nastali
Nemecko 9179 | 200 (11912 20714639 | 2006 15857 | 206 | dost vyrazné zmeny. V porovnani s rokom
Raktisko 7848170 [11552 ] and 132 ] 85 (15437 | 200 | 1998 su vgznamne zniZil objem priamych
V. Britdnia 4235 96 | 5187] 95| 82220 116 | 797e | 104 | investicii do odvetvia pefiaznictva, pribliz-
Coskirepublika | 3676 | 84 | 4625 84, 6733 | 95 | 6862 | gy | neo 22 mld Skanaopak, evySil sa objem
Franciizsko 2016 66 | 3952| 72| 4872 69 | 4683 | 6y | prismychinvesticii v priemyselnc] vyrobe
UsA | 2898 | 66 | 6254] 114] 7556 ] 106 [10247 | 133 | ©V¥de 30 %, Ciastotne vo velkoobochode,
Holandsko 3550 | 65 | 5267] 96| 9132| 129 [00a2 | 30 | Dehnutefostiach 4 suzbich, ,
Seajtiarsko WSTR[ W] 03] B0 L1 | BE)| 69| . e wedies Seadley gelevy pos
Talinsko 699 [ 16 1 307 20 1| e 12 Ih m_:'.'il:j In\'vt‘,.b-lli.'ll. X pnemy.uflnq ¥grobe naj:
- T - i1 1 wiifsie ohjemy zarnamendvame v odbore
S»'é:!.:«.kn L) A L T vyroby a spracovama kovov (2007 %), vo
Befgiakn e O W) 18| B T 06 13 1 yyrobe koksu, rapnych produktov a jadro-
m{h‘t:l!l'lé I-.;_mjin:.- I 55__1 45 | 2001 i3] 33 4.6 | 2821 i3 vich paliv (6.2 %), vyrobe virobkov 7 gu-
Spalu 788 | BS5  [S4812 | 00,0 | TOORK | 1000 T&UL4 | 1000 my a plast o vyrobe farmaceutichych

Odlev priamych investicii zo Slovenska

i chemickych virobkov (7.2 % ).

Tab. 6 Smerovanie PT podTa odvetvi k30, 6. 1999

Dynamika vyvopa odleve pramych nvesticii (Pl zo .ndml“" Objem v mil. 5k %
Slovenska je rozkolisand, Prvy polrok 1999 nagnacuje, #e do- Priemyselnd viroba 5532 3
chidza k migrnemu poklesu odlevu pramych mvesticii. Wiroha o roevod

Uzemné smerovanie odlevu priamych investicii #o Slovenska elektriny, plynu a ropy 1 726 126
siov sisade zochoviva doterygiiu Strukiieo, No provch miestach Welkcahe sl
striedavo figuruji Ceskd republika, Madarsko a Ukrajina, a maleobehod 4116 307

Pefndnictvo
Tab. 4 Vivoj odleva PT - v mil. Sk i poisiovIIeIve 442 36
T Nehnutelnost
Rk Stav  Netto | Prirastok v % Kurzové |Stay aubch. sluzby | 676 [22
kL.l emena mhl'hdnrenim rogdiely |k 3112 | [FRoee W 06
:‘Lﬂiﬂf’ Spolu 13733 100,0

194 2500 | 567 - 5| 3071 |

1293 ol | il ]S 5. i Yplyy PZI na obehodna a platobna bilanciu

196 I B47 | 16 1934 —+ 1497
::::; ;:;; Ig —:gi— Ifdl':ij I:J E:?[: Vypoéet podiclu speloénich a stopercentne vlastnenych

- = — —— yahranicnyeh organizicil na exporte a importe Slovenska
i el Nt ~ e e sledujeme siesev rok. Vyehiadeame 2o Sanstickeého vykazu

Pognsimka: tidnje v po revini vykomne] v rokoch 1995 - 194949

Tah. 5 Smerovanie P1do jednotlivich krajin k 30, 6, 1999

kerajina Ohjem v mil. Sk S
Ceskii repuhlika 4 5R4 5.6
Madursko 2303 158

V. Britini 2150 15.7
Llkrapina 1367 0o
Ruska Sek 44
Juhoslivia 538 n
Bulharsko a4 20
Raktishy 27 24
MNemeiko M7 23
Svicrarsko 231 17
Ostaine krajiny T 45
Sl 13733 bbb

DEVY 1-12 NBS. ¥V kombindcii & vykazom . Podrobné Cle-

nenie zabrumiényeh akily jednothivich podnikoy™ modno
podfa identifikacného Cisla organizicie vyhral uvedend adaje
# eelkoviého objemu akitv o pasiv,

7 tabulky 7 wyplyva, #e objem aktiv a pasiv sg za 1. polrok
prekvapivo eyl oproti predehddeajicim rokom,  Polrodng
tidaje za roky 1995 — 1999 sa pohybuji v priememych hodno-
tich, 1. J, nevvkaruju Ziadne sumonadne vikyvy: V porovia-
ni s rokom Y98 mugd pozitivoy trend oo strane vyvozw, klory
predstavuje zvydenie o 27,3 %, No strane dovoze dochadza si-
ce koavyienin o TR %, celkovo viak viak rornamendvame
eblizovaniu trovie dovosu a vyvoey v organiziciich s purtice-
pidciou & v 10 % viasinictve eahranicnych investorov, &o
moino povidoval za pozitivay trend.

Novym prvkom v sledovand aktiv a pasiv spoloénych pod-
nikoy je podla sicasne) metodiky moznost kvantilikicie voo-
tomého obraty medzi materskymi o deérskymi orgamziciami
ipodia povodne) metodiky sa dovor a vyvor materiilu ng

BIATEC, roénik 8, 272000




Tab. 7 ¥yvor a dovor e vybrany sabor erganizicii (v mil, Sk) - poleoéné adaje

@ia

MAROTINA Eihr ASLEIVERSK S

Cinnost obchodngeh organizicii ¢, OKEC 50 - ob-

chod s motorovymi vozidlami, & 51 - velkoobchod
Spoloéné podniky Slovensko spolu a &, 52 — maloobhchod. (Udaje za 1. polrok 1999 si
Ruk Vivar  |Podiel | Dovor Podiel | Yyvor | Doves viah & 8 )
na celk. nu celk.
v ':“.;:m Zovseobecnenie vysledkov
1995 24300 ;23 H449 |43 103 553 190 104 Tak ako v roku |998, kde sice vysledny deaj vy-
T 41324 |34 52259 |32 127 w.'-H | 134562 | chidzal v prospech vyvozu vyrobnyveh organizicii,
1547 65 754 (45 T4TON |42 144 757 [1T7 328 aj v 1. polroko 1999 mézeme konSttovaf, 2& ob-
199 151189 1w 64576 | 30 179275 | 217687 | chodné organizicie vo viznamnej miere ovplyviiy-
gy 65 150 |33 76194 | 34 _wﬁ—ﬁw:nmuﬁ Ju pomerne viramé prevySenie salda zahranicno-
[ G 130 243 |66 148 662 | 86 196 679 | 213 00p | @bchodnej vimeny spoloénych podnikov. Navyde

&+

spracovanie nedal vyClenif), ktory v 1. polroku 1999 predsia-
vuje 75 093 mil, Bk pri vivoze a 72 468 mil. Sk pri dovoze,
Cim sa podstatne mend podiel na celkovom vyvore a dovoge
spolotnych organizicii, klory v ohoch pripadoch predstavuje
6 .

Tento pohlud wiroven zisadne meni aj viznum posobenia
etablovanych PZ1 2 hfadiska wh zabraniéno-obchodne] Einnosti
a ich vplyvu na obchodni | platobnd bilancio Slovenska. 2 ani-
I¥ey vyplyva, 2e nase najvykonnejSie podniky si spomeds tych,
ktoré si bud podiclovo, alebo celkom viastnend sahraménym
kapitdlom. Tym sa potvedzuji vyslediy vyskumu 2 nasich pred-
chidzajicich pric, 1. J. vysoko postiviy vplyy P2L na domice
pudniky v oblasti celhove] efektivaosti. Treba poenamenat, 7e
ide o nigkolko velkyeh podnikov, ktord dominantne ovplyviigi
celhove vysledky. Vo rimei voidtropodnikového obratu si o pod-
niky ¢ odboru awtomohilového priemyslu a 2 beiného dovoru
avyvoru spolodnych podnikov i to v rimel vevozn organizi-
cie chemickeho a kovospracujiceho priemyslu a mektore velké
obchodné organizdcie. V rimet dovozu si to automobily, potra-
vindrsky achemicky priemysel a obchodné orgamzicie.

Presnejdi pohlad na elektivaost pisobenia spoloényeh orga-
nizdel na Slovensku dostaneme, ak od celkového objemu ak-
1iv a pasiv odpoCitame ohchodné organizicie, Cim dostaneme
objem dovozu o vivoru weh spoloénych oreanizdcii, ktord
u nds vykondvapd virobnd Einnost a svoje vyrobhy predivaji
nasvetovyeh trhoch.

Ocistenie od obchodnych organizacii

Volejio Cast madvizujeme na vyskum 2 roku
199K, ke sme poprvykeiat odistili dovoz avyvos

Tah. 9

= phjem vyvaza a dovozn ber vndiopodnikovych dodivok v | polroky 194949
FE — pbjem vgvoru adovory vritane vodtropodnikovyeh doddvok v 1 polraki 1595

v prvom pelroku s este dostatodne neprejavilo ph-
sobenic dovosne] pricizky a tieZ skutoénosi, #e
v dosledku 2astaventa plavby po Dunaji vypadol
vyznamny spolocny podnik — Slovenské lodenice,
Komidmo, ktoré vyrenym podielom prispievali na strane vy-
vozu spolocnyeh podmkov,

Vyvoz v obchodnych organiziciich je sdstredny do skupiny
tovaroy & 51 - velkoobchod, kde tak ake v roku 1998 domi-
nuge vyvor chemického priemysiu a jednej velkej obihodne)
organizicie; co predstavuje priblizne 90 % celkového vyvoru
velkoobehodu.

Laujimaveé st aj relativoe ddaje:

* Podiel ebchodnych organizacti no celkovom dovoze PZI
v Lopolroko 19949 e 32 5 o podiel na celkovom vyvoze pria-
mych investicil je 25 % (Gdaje bez vitropodnikového obratu),

* Podiel objemu dovoru vstatnych sekiorov PZ] (bez ob-
chodnyeh orgunizacii a bez vmitropodnikovéhe obratu) za 1.
palrok 1999 na celkovom dovoze PZ] je 68 % a na celkovom
viyvoze priamych investicii 73 %.

Ak neberieme do dvahy viitropednikovy sahraniény obrat,
Ktory je pri dovoze a vivore takmer vwrovnany, mozeme kon-
Statovaf, z¢ pomerne maly objem vatlupu PZ1 (bez obchodnych
organizicii) sa na celkovom objeme dovoru Slovenska po-
diely vo vy3ke 23 % vritane valitropodnikového obraty 55
. Tie isté pmll'lli-.:.-' sit il celhovom ahjeme vivozu podielaj
v prvom pripade vo-viske 23 %, v druhom 58 %,

Vsledky potvrdzugi (i ked v mendej migre ako v minulom
roku), fe spoloéné podmby s podielovym €0 stopercentnym
vlastnictvom neodCerpivaji vo svojich nabehovyeh rokoch
viitSie mnozstvo devizovich rezerv o poezitivoe vplyvajd po-
merne vyrovianym saldom aktiv a pasiv na obchodni a pla-
tobnu bilanciu Slovenska,

spoloényeh podnikov o zahraniéno-obehodnn | Celkovy dovor PZI1 Bez vnutropodnikovéhe | Vreitane )
phratu v mil. Sk vidropadnikoviho
. - ubratu v mil. Sk
Fah. § (vmil. SK) [k 19499 76 194 148 662
. o Ll s - ] Iuhmﬁn.hmlne. orgimizicie | 24 602 24 602
Obchodne vrganieicie Duvoz Vivoe e . —
- § — Ruoediel bez obehod, org. 51592 124 il
A modorove vozidli B33 - Celkovd vivoz PZI
e e e  Ear e “elkovy vyvor PE
NN . i s i P
:; “.":.*‘".}.'?Ei"‘.:' (M350 ] 1609 | poleok 1999 65 1501 130 243
B THRRRE | _M'L}__ = # teho abchodng organizicie L1 L6 D0
Spolu | 24 o2 1o (% Ruziliel bex ahchod. org, 4914 114 234
Rogdiel — prevysenic dovoen: 8§ 593 Ruoediel v prospech dovoru 1451 DR
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MARKETINGOVA KOMUNIKACIA BANKY
L. ¢asf

Doc. Ing. Jaroslav Kita, CSe.
Obchodnai Fakulta, Ekonomicka univerzita v Bratislave

Ka#dej banke zalefi na tom, aby sa vryla do povedomiy
vergjnostl, a lo v co najfirsom okrohue je) posobnosii.
Tomuto  déelu  slaE marketingovd  komunikicia,
Komunikovif v marketingove) filozofii znamend na jednej
strane informoval, oboznamoval s produkimi a sluzbami,
vysvetfoval ich viasinostia pouZitie, vyzdvihnaf ich dzitok,
kvalitu, hodnoto a prospesnosi, @ na druhej strane zostal
otvoreny a nebramf so informaciam prichideajicim 2 ex-
terného prostredia, vediel aj pofaval, prijimal podnety o re-
agoval na podiadavky klientov. Je samozrejmé, 7e tak ako
s roziinte sortiment bankovych produktov, venikajo nove
anoveé irhy, a ek musi komunikicia nachadzal nové a no-
vé prosiriedky. UZ nepostaduji vodtornd a vonkajsia archi-
tektira, jednoduché napisy na ornacenic institdcie, logoly-
py a podobne, ktore sd sice nadalej nenahraditelng v danom
migste poscbenia, aviak na inom mieste alebo v inom ca-
sovom tseku stricaji akykolvek efekt. Hladaja sa pro-
striedky, ktoré by upitali khentov, Tak, ako venika)d noveé
bankové produkty rovnakého druhu. tak venikd konkuren-
cia, ktord vyzaduje od seba odlifoval jeden konkrétny pro-
dukt od drubého a #vyraznil viasinosti bankove) insttdcie,
ktord ponika uvedené produkty. Tost vyZaduje nové formy
komunikicie:

Po vyrobooch spotrebnych predmetov 1 banky ako podni-
katelsky subjekt v plnej micre vatpuji do medidlnej sféry.
Mnohé eurdpske bunky investuji obrovské financné pro-
striedky do komunikicie, Marketingovi experti predpokla-
dapi, #e v budicnost rogpofly na komunikiciu sa esie
evyiia. Takyto vyvaol je podmieneny dvomi fakiormi:

* do mediilney stéry vstupuji aj menfie infliticie,

* potreha komumkoval v europskom @ svetovom meradle.
£ yehio dovodev dochiddza k multiplikacii rozpoétov na

komunikaciu, a to bud v disledku indtitucionilnych kam-

pani, bud kamupaiami zameranymi na produkt, distrbaciu

alebo segmenty trhu,

Vedenia bink si Coraz viae uvedomuji, #e ak cheil uspo-
kojoval potreby, musia disponovaf silnym matituciondlnym
irmidEom, @ ten sa dd ziskal #a cenu velkého dsilia,

Aby politika komunikdcie napomohli pozitivne rozvoju
hdnk, je potrebné ju uskutoénoval odlisnym sphsobom, ne:
ako bola realizovand v minulosti, . . lepsie integrovaf mar-
ketingova stratégiu banky do procesu komunikacie. Mal by
s presadit S8 pristup ku komunikiach zalozeny na novych
moznostiach a médiach budicnosti. Marketingovi komuni-
kiacia tiez vyiaduje systematické vzdelivanie personilu,
pretofe komunikicia sa stiva obchodnou zbrafiou, Klord
treba poznal & nemGZe sa staf realitou bankovej praxe, po-
kial persondl banky a jej vedenie nebudd systemalicky
vedelivani, Je teda potrebné paralelne s vypracovanim
identity banky, zabeepedit v nej vedelivacio Cinnosi,

Stratégia komunikiacie

Stratégin komunikdcie by mala:
= hyt sufasion marketingovej politiky.,
= mafl jasny charakier,
* zaoberal sa vyberom trhove] pozicie,
= paoberal su vyskumom identity.

Integricia komunikacie
s marketingovou politikou

Jednym # najddleizitejdich momentov pred samolnym 2a-
catim komunikaéného procesu je stanovenie ciefov komu-
nikicie. Zikladny ciel komunikicie — ovplyvaovanie spri-
vania sa klientov sa konkretizuje v lroch Ciastkovych
eieloch, a1 v;

* informovani,
* presvieddani,
* pripominani.

Tieto ciele sa Casto inlerpretuji aj juko ciele predaja.
Vietky komunikaéné prostriedky musia byt koordinované
tak, aby s doziahol éo najpvicsi komuonikaény ofinok.
Efektivna komunikicia bankovyeh slufieb by mala robif
sluzby hmatatelnejsie a zaujimavejiie v porovnani s ostal-
nymi bankami, Bankové sluzby sa len v male miere od-
liZuji, a aj ich ceny si variabilné len v rimei istého tzke-
ho rozpitia; Preto by sa mala Komunikiciou vytvorif wréiti
psychologickd diferenciicia, ako vhodny odrazovy mostik
pre nidsledné budovanie preferencie, Tieto aktivity musia
byl doplnené déinnym systémom kontroly kvality posky-
tovanych sluZieb a motivicie zamestnancov tak, aby vied-
li k zvyiovaniu kvality banky a jej produkiov a tiei mof-
vovali zamestnancoy ng dosahovanie vyEiich vykonov,
Z toho vyplyva, Ze komunikicia je déleZitou Easfou mar-
ketingu & nie naopak, Ten, kto chee Ginne predaval pro-
dukty a sluzby, musi v komunikdci vychadzal z poznania
trhu a cielov banky. Ziroven si treba uvedomif, Ze komu-
nikiicia:

* nemoze urobif moznym to, o nie je moing, 1. |. dspech
zivisi od jasne) koncepeie jej funkcie,
* moie len podporil preda).

W opripade, #e existuje nerovnoviha meda produktom, dis-
tribticion a komunikacioo, napriklad pokial e o podmenky,
efektiviosl, servis v distribuényech miestach, riskuje su neds-
pech. Preto, aby komunikicia bola G¢innd vyzaduge kom-
pletné informedcie, kioré je) mode poskymul marketingovy
plin, ktory integruje nasledujoce informacie tykajoce sa:

— u# vypracovaneg] marketingove] politiky: cielov, stratégii,
takuik, prostriedkov, kioré pre nu vytviiragd rimec:
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= vysledkov (dspechy | resp. nedspechy) predchddzajice)
komunikulne) politiky,

* ponuky indtiticie (obsah a prezenticia produktov @ slu-
#ieb, podmienky ich poskyiovania),

* ponuky konkurentov a hodnotenie ich poliniky marketin-
gu g komunikicie,

* imidiu indnticie v khieniov,

= prostredia a tendencii jeho vivoja,

* Klientely, 1. ). poznanie jej prijmov, struktiry, preferenci,
motivicie i EForoy.

Jasny charakter stratégic komunikacie

V opripade, Ze bunka nemd vypracovand jasni stratégiu,
ponuka neexistujucich o neredlnych vyhod je #ikladom
omylov, kioré sn wvyskytuji v komumkacn banky,
Neexistencia stratégie komunikicie je zdrojom kampani,
ktoryeh vysledkom je fahostagny imidi ako vysledok nizke-
ho stupia zpdmosti. Vo onickioryeh pripadoch  reklamné
kampane bink stk bandlne a vieoheend, pokial ide o po-
uZzivane slogany, #¢ keby sa smenili mend  produkioy
a rnaciek, verejnost by si to ani neviimla, Banky by su ma-
li vyhnil nepremyslenym reklamnym posolstvimm a vyza-
doval od reklamnyeh agentir vidsio divku originality,
Neorginalitg nigktoryeh reklamnyech kampani spociva v nid-
padne) podobnost reklamnyeh vizudlov imidzovyeh kam-
pani, grafickom reseni a dprave celkového vehladu tado-
vin Hayoutov) bink a podobne.

Stratégin je to, éo umozni banke potvedif, Co si #eld aro-
bif a &im je. Ak v oblasti komunikicie steategické rozhod-
nutia nie so jasne vyjadrend, riskuje sa, ze budd komprami-
lované. Venika rziko, Ze komunikicia su odehyli od
simeroy a roepodtove prostriedky boli zbvtodne vynalofe-
né, Jedine jusnd stratégin pre budicnosf, Ktord vychidaa
¢ marketingového plinu a kiord je schyvileni vedenim ban-
Ky, mize garantoval stabilitu o kontinuitu, Kloré si nevy-
hnuitnou sdrukou sspechu,

Prejavom profesionalnych kvalit pracovnikov, ktori sa
#aoberaji komunikdciou, je bezpochyhy ich schopnost pre-
svedcif vedene bunky o tejto nevyhnutnosti,

Podmienkou dspechu politky komunikicie je, aby straté-
o1 viedla kazdi linanémi indtitdcio v prvom rade k vwberu
pozicie a imidzu pre samotnit banku, jej produkty a slugby,
distribuéneé kanaly a odlifitelné vyhody,

Komunikiicia a trhovi pozicia

Zamery politiky komunikdcie sa nedefinugi  nidhodne,
Zivisia odd pozicie, Ktor chee daf banka svojim produktom
alebo svopmu imidiu,

Pozicia oby&ajne spociva na Styroch predpokladoch:

* na redlnych vyhodich, ktorymi disponuje banka (produkr,

sluby, personal, mmidi),
= suvisi s ocakivaniun trhu, na Kory sa banka orientuje,
* na viidheg roadielnost viasing] ponuky vo vidiho ku kon-

kurenénym ponukim,

* akeeptovitelnosti pre personil bunky a akciondrov.
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Pridbezny vyskum pozicie s imidZzu vyivira potrebny
zaklad na 1o, aby komunikicia nebola vieobecna, bandln,
d Lym nedspesni.

Koncepeia trhove] pozicie je oZitodnym ndstrojom mar-
ketingovych manaZérov, kiory zahmuje segmenticiu trhu.
modifikaciu produkio a konkurenciu na trhu. Kym segmen-
tdcia trhu sa zaoberd reakeiami Klientov na uréity produkt,
trhovi pozicin produktu navrhuje jeho modifikicie s cielom
lepsie uspokojif potreby velkej fasti seegmentu, Vytvorif tr-
hovi poricin produktu smamend daf mu urcité miesto
v myshi kKlientoy v porovnani s konkurenénymi produktom,
Aby sa produkt vyl do pamiite klientov, musi im poskyinuf
konkureéni vihodu, v opaénom pripade bude nahradeny
produktom kenkurencie. 2 tohto dévodu trhovi pozicia je
predizenim koncepeie diferencidere produktov a zdaroven
doplnenim koncepeie segmenticie irhu, Trhovd pozicia ma
dolezitd dlohu v procese nikupo bankovveh produktov.
V jeho priebehu klient zaujima uréity postoj voéi produkiu,
Posto) je visledkom hodnotenia produtu na wdklade jednot-
livich kritérii viberu viitenych ich dolezitosiou pre klien-
ta. ImidZ ako komplex vietkych predsidv, poznatkov d oca-
Kivani spojenych s bankovym produkiom, personilom,
indtitheiou atel, Vystupuje ako profil tychto hodnoteni.

Z wohto dovedu tvorbu trhovej pozicie nemoino ponechal
nihode a banka sa musi zooberal predbeinym vyskumom
pozicie roenych zlodiek svojho imidzu vo vetahu k konku-
renénym bankam,

Identita banky

Ondeka indtitucionidlne] identity sa Coraz viae dostivva do
popredia sdujmu Grandénych inStitdeil. Tvorba imidzu je pre
bunku nevyhnotnd. ¥ protiklade s podmkmi vyribajicimi
spotrebné predmety, banky disponuji v sdfasnosti prihis niz-
kym stupfiom identity o milo vismamnym Kapitilom skry-
tym v imidzi. ¥V porovinani s vyrobeami spotrebnych pred-
metoy, banky sa v sofasnosti vyznadupi dost slabou
identitou, Ktomi mozno charaktenzoval komplexom vlasinos-
ti typickych pre banku a umoiiupicich jej porovnanie s iny-
mi bankami. Ako rozliEil napr. PoStovd banko od Cudove)
bunky? Kde sa nachddzaji avlismost na drovm bink? Je
areyme, Fe pojem pozicia banky na triu, ktory sa v marketin-
Zu Easto pouziva, md svoje limity: umo#ioge zikladng dife-
reneiicin mstitie, kloré oslovuja dznych Klientov rézoymi
produkimi, Maprot tomu, wZ nepomiiha zodpovednym pri-
vovnikom zi komunikacna politiku, ko sa sameriaviji na
roviake trhy s roviakymi produbtmi, Avak sio situdeis je
charaktensticki pre stcasnd sitwaciv medei bankami. Na
emiernenie tychto rizik je mozné vyl zikladné charakie-
ristiky identity, Ktord umodiug spresnil, kde sa nachadza)i
evlisinostt banky. Existujg podemné postupy ako wyjadni
identitu banky. Systematickd tvorba identity zadina objasfio-
vanim nasledujicich aspekioy charakterizupicich banku, € j.
Ktord porndvacie snaky vedia najlepsie vyjadef podstatu
i vlastnostt banky o daf jej markantmi a ojedineld podobu,
V daliom texte ju budeme charakterzoval no ziklade nasle-
dujicich sspektov: materidlneho, charakierového, midzu
Klienta. mentalného, dvojstrmnného vefahu, kolnimeho,
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Materialny aspekt

Materidlny aspekt banky predstavuje tradicni oblast ko-
munikacie. Vzhladom na to, ze bankevé produkiy patria do
sféry sluzieh a sd svojou pedstatou nehmotné, t. J. klienti do-
stivagi prisfub, Ze po uréitom éase dostanid vige pefazi, ma-
teriilne aspekty t¥m viac vystupuji do popredia. VadSina
hmotnych dikuzov sa prejavuje v tejto zlozke identity ban-
kv, @ 1o v architekionickom riefeni budovy banky, jej
oznaceni, obleceni pracovnikov banky, sloganoch, darte-
koch klientom, vizitkach a podobne; Je zaujimaveé vyuZitie
modrej farby, ktord v logich slovenskych bink previida. To
vietho pormiha vplyval na klienta o formoval jeho ofakiva-
nia. Je to viak aspekt, ktory nujrychlejsie zoviednieva.

Aspekit charakteru banky

Charakter banky koreSponduje s je] predstavami o ¢in-
niosti Eloveka, ktorému vysiela reklamné posolstvo. To pla-
ti najmi pri dvihich typu, ¢ je banka seridzna, dynamicks,
smeld, pnatefski, ¢ vadinlend, poctivid, resp. nepoctivi, €
vyvoliva déveru a podobne. Banku charakierizujeme ako
markaning a kompetentnd osobnost tak, aby sa  jej von-
kujbich pozndvacich znakoy dalo jednoznaéne vyvodif pod-
statu banky, jej charakter o zvldstnosti, Tento aspekt identi-
ty vyuFivaji najmi reklamné agentiry o modno sgs nim
stretmil na mnohyveh vizudlnyeh reklamnych prostriedkoch,

Aspekt imidzu klienta

Tento aspeki spofiva na mechanizme identifikicie.
Kazdd banka uréuje, s akym tvpom jednotlivea komuniku-
je. Nejde o uréenie ciefového trhu, ale o vyivorengho adre-
sdti, 0 imidZ jeho samiého, kiory mu banka navrhuje. Tenlo
imid? nemusi byt totodny s portrétom klienta cielového tr-
hu, Povedal | bunka tych, Klori majo dspech™, 10 znamend
vytvoril uréitého adresita, navrhnif cielovym trhom imidZ
ich samych, Tym imidz bezprostredne vstupuje do psychic-
kych mechanizmov zabrafujicich stresu a sklamaniu klien-
tow a patri k tvm faktorom, kioré posiliugi ich sabavedomie
a vniitorid integritw, Vysledkom je uréitd syntetickd pred-
stava — imidd# klienta, Ktord sa dalej roevija ako sacasf iden-
tity hanky,

Mentialny aspekt

Mentilny aspekt vyjadruje, aky vefuh klient odeziava sam
v sebe na zaklode Castého styku s bankou, Tento kontakt
s bankou mu navrhuje, aby sa vmitorne povazoval za chyt-
rika, hospoddra, bysirdho manazéra, liskavého a pozor-
ného rodiéa o podobne, Sver klientn nemusi byT nutne v har-
monti o nickedy sa noachidzn  priamo v rozpore
& predstivami banky, Banku personifikuje v ofiach klienta
jej persondl. Banka je pre klienta nieco absiraking a stuiba,
ktora poskytuje, ticz Persondl banky diva ivdr banke. On
je hankou, Persondl zosobiuje banku a posobi v priestore
vymedzenom ziujmami banky a Klienta, Koré modu by
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¢asto v rozpere. Tilo zloZitd situdcia vyZaduje od persond-
lu, aby bol pozormy a vedel hierarchizoval Klientov, ich po-
siadavky a pravidld banky. Jednym slovom, mal by vedief
posadil podla situidcie ziujmy banky a zdujmy klienta,
Rorhodovame persondlu banky sa 1k stiva delikitnym,
vyzaduje motiviiciu, solfdne znalost a svedomitos) v praci,
Rovnako vyzaduje velki pruznosi zo strany banky.

Aspekt dvojstranného vzfahu

Aspeki dvojstranného vefuhu zodpovedd KonStatovaniu,
Fe kaidd komunikicia navrhuje urdity typ vetahov medzi
klientom a vysielatefom. Podstata tohto vefahu tvord 7d-
kladny aspekt identity, Maze isf o vafah pedagogicky (ban-
ki, ktord vis paucio; my vieme, co potrebujete), domi-
nantného  postavenia (kedfovnd meder bankami), tplne;
starostlivosti {sluZby pre obyvatelsiva) a podobne.

Tento aspekt umoZiuje aplikoval - stratéeiu star™.
Povaioval banku za _star” znamend navrhndf klientovi
vzfah obdiva a lichotenia. LenZe je fazké povedat, ¢i tento
vefah mozno zovieoheenit pre bankovy svet. Nie je isté, &
bude prijaty. MGZe sa t¥kal len nicKtorych bink, iné budi
preferoval ing vp vefahu, Zo svojho hiadiska by niekioré
banky mohli navrhoval vzfiah porozumenia meda vysiela-
tefom sprivy a adresdtom. Y tomto pripade by o o pre-
hnané rovicobecnenie: porosumenie je len jednym typom
velahu spomedzi inveh. K dalsim typom vztahu patri part-
nerstvo, ktory sa zakladd na informaciach onentovanych na
ciefovy trh, rozvo) poradenstva primerancho potrebam kli-
entov a na sluZby orientované sprivanie. Symbolickym vy-
jadrenim partnerstva je angazovanost banky v oblasti ume-
nia a ochrany privody, Sporu. v Keltdrnych akeideh
a podobne, ktoré vidy majd beeprostredny vefah k viasme-
mu bankovému obchodu, Vzfah kompetentnosti je repre-
zentovany vysokou kvalitou prace manzmentu banky, fun-
dovanymi  enalostami medeinirodného o domiceho
finanéného trhu, obsiahlym a kvalitnym poradenstvom, pa-
letou bankovyeh produktov orentovanych na potrehy K-
entov. Kazdi banka bude definovar taky vefah, kiory sdvisi
s danym ciefovym trhom.

Kulturny aspekt

Kultirmy aspekt pripomina kultime Korene kuZde] banky.
Prostrednictvom banky klient dosahuje svop svel, svoje myty,
Ludi éasio ovplyviiuje veorovi skupina, do Ktorej nepatria. Je
potrehné zistif tieto vzorové skupiny klhientoy, koré ich vedi
k novému sprivvaniu, k novému Fivoinému Stylu a k prisposo-
beniu s, kloré moze ovplyvmil Eloveka pri vybere bankovych
produkiov. Maf fekovi knizku v Rotchildovej banke, 1o #na-
meni symbolicky sa priblial ko osage. Mafl dcet v Credit
Lyonnais predstavuje: svel multinaciondlny, velkych podni-
kov a podobne. Khienli nevedome dekodugpi formu sprivy,
tin, rnaky, ktoré si poufité, aby si osvojili myshienko, Kiord
sprava vyjadruje, U, identitu visieliela,

Pokradovanic v ¢, 3/ 2000
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Pokracovanie z & /2000

Devizové uvery poskytované MMF

Na poskytovanie devizovich dverov mal povodne slazil
iba objem edrojov 2o splatenych élenskych kvit, teda objem
vigobecnych dverovich adrojov. Na rozSirovanie tychio
edrojov malo slaZif pravidelné zvyiovanie Elenskych kvot.

V janudr 1962 desaf priemyselne vyspelyeh krajin (pre
ktord sa wjalo pomenovanie Klub desiatich) sa rozhodlo po-
#ical Fondu prostriedky v nirodnych menidch v dhmnej sume
6 mld. USD. Podmienky na poskytovanie dverov 2 tychlo
prosiriedkov boli vwmedzené v osobime] dohode, ktord mala
oznafenie General Arrangement w0 Bommow (GAB), 1 .
Vieobeend dohoda o pozidiavani. Devizove dvery v mimci
tahte zdroja si mohli poskyloval na dobu 3 a2 5 rokov pri
urokovej sadzbe 1.5 % rofne a jednoraeove] provizil Fondu
L3 %, WV stidasnosti sa zacastiuje na 1ejlo dobode 11 pricmy-
selne vyspelych Stitoy alebo ich bink a asociovana dohoda je
uzatvorend so Saudskou Ardbiou. Vyika potencidlne) moi-
nosli Cerpania tverov pre Elenskeé Stity MMF je v rimel GAB
8.3 mld. SDE. Vywviraji ju Spojené Stity amencké 4.25
mld. SDR, Nemecko 238 mid. SDR. Japonsko 2,125 mld.
SDR, Francdzsko 1,7 mld,, Velki Britima 1.7 mld. SDR,
Taliansko 1,105 mld. SDR, Svajéiarska ndrodnd banka 102
mhd. 3DR, Kandada 8925 mul. SDR, Holandsko E500 mil.
SDR, Belgicko 595 mil. SDR. Svédska rizikovd hanka 382
mil. SDR o Saudski Aribia 1,5 mld, SDR

MoZnosti poshytovania dverov Elenskym keagindm boli roz-
sirene rozhodnutim Bady guvernérov o vytvoreni podobnej fa-
cility ako je GAB od 27, januira 1997 pod ndzvom New
Arrangements to Borrow, ktord ma dosiahnut celkovi vyiku
34 mhd. SDR. Ma vsnipif do planosn po uzavreni tverovych
dohid so gaastnenymi St vo vyske 289 mid. veitane ¢le-
nov alebo indnici s nugvacsinm dverovvmi dohodan,

Na prelome Sesidesiatych a sedemdesiatyeh rokov dogle na
giklade psobitnej dohody Fondu s ¢lenskymi Sitmi b roesire-
nin zdrojov o novi umelo oivorent nendrodng devizova facili-
1 — Special Drawing Rights — osobitné priva Cerpania (SDR ),

VT, B rokoch saotvorili daliie Speciilne devizovo-
uverove fomdy, ¢im dodlo k rozsireniu dverovich moznosti
MME. Ticto fondy sa utvorili predovietkvin 2 prispevkoy
rozlicnych Elenskych kragin, ale a) # inych zdrojov, Sla#ia na
poskytovanie tiverov predovietkym rozvopovym krajinam,

Clenské krajiny mozu éerpal devizové tvery dvoma spi-
sobmi, ot ake devizové dvery formou swapovych opericil
a devizove dvery Cerpané prostrednictvom SDR. MoZnosti
1 derpania devizovych dverov, &ize dverove facility si dife-
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rencovand podla potrieh financovania platobne) lilancie a po-
Al podmienck ich pouzitia. Za tvery MMF poaduje poplat-
ky (s vynimkou rezervie] tranfe), Pevny jednorazovy popla-
tok (Service Charge) su plati vo vitke 003 % 2 poZicanej
sumy. Dalsi periodicky poplatok (Periodic Charge) sa dife-
rencuje podla druhu cerpane) facility w odriaza naklady, za kio-
ré MMF ziskal prostriedky od élenskych Sidov. Jednorszovy
poplatok neplatia noychudobnej§ie Stity a periodicky poplatok

Je stanoveny pre tieto krajiny len vo vyske (L5 5.

Medzindrodny menovy fond poskytuje devizové ivery
v rimei tyehio finanényeh facilit:

* Rezervnd tranSa (Reserve Tranche) — sladi na krvtie
potrich platobne) hilancie & MMF nemd fadne mo#nost
ovplyvnif Elenské Stity pri jej ferpani. Predstavuje 25 %
Clenskej kvoty a2 hfadiska ¢lenskebho Stdw je rezervou, kior
moze kedykolvek pouzif,

» Uverové transe (Credit Tranches) Je o najstariig -
rozairenejsia facilita. [:'w:ry £ tejlo transe su k dispozicii &ni-
tom v Atyroch trandiach, 7 ktoryeh kazdd predstavuage 235 %
ich kvdty. Pri prvej trandi dveru musia &lenské Sty prejavit
volu obnovif rovnoviho platobne) bilancie a pri vyaich tran-
Shach dveru sa Zada dohoda o pohotovyeh zdrojoch, tey, po-
hotovosind dohoda, nazgvand aj stand-by dohoda (stand-hy-
arangement). Tieto dohody sa uratvirajd na 3 — 4 roky
s edkladom splacania o 3 roky. Splacajd sa v Svriroénych
splitkach.. Pristup k tverovim zdrojom sa prehodnocuje
kaZdy rok. ¥ roku 1994 bolo rozhodnute 2vySit roény limi
cerpania dveru pri tverove] trans a EFF z 68 % na |00 %
kvaty, zatial co komulativiy limit sa nezmenl a zostal na
rovie 30 % elenske kvoty,

* Rozsirene dohody (Extended Fund Faeility = EFF) -
predstavuji mechanizmas roziireneho uverovania. Je urteny
statom, kieré mugl ke strukurilone problémy, kioré nemoi-
no odstrinif v kedtkom obdobi. Uvery dosahuji az 140 %
kvity po 3 roky, ale celkovy rozsah Cerpania v ramcei dvero-
vej transe nesmie prekrodil 165 % Clenske) kvdty. Splicaji sa
v polroénych splitkach so splatnostou 7 rokov, pricom prvi
splitka mide maf odklad 3.5 roka,

* Facilita kompenzainého a neocakavaneho financova-
nia (Compensatory and Contigeney Financing Facility -
CCFF} — mi za ciel keyl prechodne strany v prijmoch z vy-
vori a financoval zvysend naklady na dovoey, ktoré boli spo-
sobené objektivoymi pricinami. Clenské Suity mizu Cerpaf
tivery takto: pri aniZeni prijmov z vyvorn 40 % Elenske) kvo-
ty, pri veniku nepredvidatelnych okolnost okolnost 40 %
Elenske) kvdty, pri evvieni ndkladov na dovor abilnim 17 %
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a okrem toho sa maze ferpaf dodatoénd Ciastha Ko vietkym
uvedenym moinostiam do vyiky 23 %, Maximalne mozno
cerpal uvery do vviky 122 % Clenskej kvoty, Doba splatnos-
ti tveru je 5 rokov a odklad splicania je mnoiny o 3 roky a 3
mesiace. Uver sa splica Stvrfroénymi splitkami.

s Finanéna facilita sezonnyveh zisob (Buffer Stock
Financing Facility — BSFF) —existuje od roku 1969, Jej ile-
lom je poskyinif dver na kryiie potrieh platobnej bilancie,
spojenyeh o sezdnnym vikyvom cien pri avyiovani gisob
primdrnych produktov, Viska dveru nesmie prekrodif 45 %
clenskej kvoty. V sticasnosti sa pouZiva pri vytvirani zdsob
vina, Kukaw, kauCoku a cuknu.

* Facilita Strukturilnej adaptacie (Structural
Adjustment Facility = SAF) — zaviedla sa v roku 1976 ako
reakein na nedspech radiényeh programoy adapticie v nuj-
chudobnejsich Statoch. Podmienkou jej poskytnutia je spra-
covanie trojrocného hospodirskeho programu v spoluprici
s MMF a Svetovou bankou. Tito facilita je zamerund na pod-
pory hospodirskeho rastu, pa boj proti chudobe a Strukiurdl-
ne reformy. Zdroje pre wilo facility poskyluji vyspelé Staty.
Uver méze dosiahnuf vyiku 70 % kvoty a moze sa Cerpaf po
dobu troch rokov v Eastkach 20, 300 20 % kvoty. Urokovs

sadzba je 0.5 % a odklad splicania je 3.5 rokov,
Poskytovanie tverov j¢ ohmedzeng iba na vybrané krijiny.

e Zosilnena (rozsivend) Facilita Strukturdlne] adapticie
iEnhaced Structural Adjustment Facility - ESAF) = bola
zavedend v roku FIRT a4 uréend pre najchudobnejiie rozvojove
krajiny. Zdroje pre tito facilite poskytuji vyspelé Stity, Uver
sit mbze Cerpal do viiky 250 % Clenskej kvdty, vinimolne ai
do vyiky 350 % Elenske) kvoty, Pretoze ide o vysoké sumy,
poskyiuje si za velmi prisnych podmienok , V roku 1994 s za-
cali uskutofioval opericie na rozdinime a gviicienie ESAF.

*  Facilita systémovej transformacie (Systemic
Transformation Facility — STF — jej cielom je poskytnif
iver Stitu v rransformacnom procese, ktorému venikag prob-
lémy v dasledku rozpadu tradiénych obchodnych vafahov
(napriklad rozpad obchodnyeh viahov v rimei RVHP) alebo
#vyienie cien doviZane) encrgie,

¢ WV decembri 1997 bola vyivorend novi  facilita
Supplemental Reserve Facility. Je 1o facilita, ktorsl umoz-
fuje Slenskym Stdtom Cerpal kritkodobé dvery do 1 roka
v pripade vznike mimoriadnych problémoy platebne] bilan-
cie # dovodu mihlyeh a neofakivanyeh strit v désledku stra-
1y dovery Suitu na finanényceh irhoch.

Tabulka é. 1 Prehfad o stave éerpanyeh a splicanych dveroy 2 MMF k30, 4, 1998 (v mid. SDR)

Finanény rok I 19940 1991 1992 1993 1994 1995 1%%6 1997 1994
v prichehu finanéného roka

Celkoveé cerpant avery ‘ 3266 523 5,903 S877 5903 1178 12,303 5644 19,024

Stand-By a prvd dverovd trana 1) 11483 1973 2343 2040 1,052 7587 G123 1.E36 16,127

Extended Fumd Facility 24440 2,146 1,571 2,254 (1,746 1,595 1554 2B20 2824

Compensatory and Contigency

Financing Faciliy (LEES 2127 1,381 AN 718 (287 EELEY 0.252 -

Systernic Transformation Facility = - - - 2T 1,123 136 - -

SAF/ESAF armungement 0820 0,575 (16008 0593 0662 1587 1477 [.705 0.973

Special Disbursement Account 0,584 (180 0138 [ ELH D068 001y 0185 - -

ESAF Trust Fund 0,242 (1.395 0470 0,544 0.594 568 1292 (1705 04973

{"crpan'ue nveroy podfa regionoy:

Afrika 1280 0,577 (1,740 0,377 [.1&5 122 2304 0,992 0, §76

Azid (1,525 1714 1476 106 {1,600 0,383 1,367 0081 [6,446

Eurdpa (1,765 1, B 1516 1,343 3258 2R86 3,156 381 2170

Stredny vychod NATETY = (333 (L0126 AN 0T 01249 (0,153 (148

Zipadna pologula SR ALy 1638 2325 (1758 6,501 4427 0,437 (1,283

Spliacanie gveroy (spitne

odkupy meny) 6399 5608 4,770 4117 4.5 4,231 7,000 7,196 4385

ku koncu obdobia

Celkovy stav poskyvinuiich

uveroy 24388 25403 26,736 25406 29889 36H3T 420400 40488 560026

£ woho:

General Resources Account | 22008 22006 23432 24635 25533 32140 A6,268 3,534 49,7101

Special Dishursement Accont 1,549 1,729 1864 LAY 1,635 I.651 1,545 1,220 (922

Readend dlty

Trust Fuml 326 {1,158 0,158 1535 0,105 (1 1005 (1.0} HRLA]

ESAF Trust & (EERT (L5811 [ 241 1524 2416 2044 4.132 46340 5,314

I Vritane revervoe) franie
W Writhne Suudského rorvajového fondu

Pramis: Annual Report IME. Washington [0 C., 1998, sir, 87,
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Zouvedendho vyplyva, ke clenski Krajing mode Cerpal dve-
ry 2 MMF maximilne do vsky 550 — 600 % élenskej kvity
A stcasne maximdloa droveh driby domice) meny dine
tlenskej krajiny v MMF nesmie prekrodif 650 — 7000 % kva-
ty. Vynimkou si ihit rozvojove krajiny v rimel Strukiurdlne|
facitity, V doteragie] histori sa vyskytovali af dalsic finanéné
facihity, ktoré u? zanikli.

Okrem toho moze MMF poskytoval dalSie prostriedky
¢ osohitne nadenych ictov, ake je Supplementary
Financing Subsidy Aceount, Trust Fund (neakiivay od ro-
ku 1981).

Vietky dvery. kioré sa Cerpaji 2 MME, okrem dveroy
vormel rezervie) tranfe a v rimei pridelenyeh SDR, si pod-
micnené, kondiciomilne, Je potrebne vopred dohodnif pod-
mienky, kiorych spinenie povedie k odsiraneniu pricin, kioré
viedli K ich Cerpaniu,

¥ priebehu financného roka 1997/1998 objem cerpanych
uveroy ¢ MMF vzristol takmer Svomidsobne, Vicsina dveroy
si cerpals v rimet Stand-by dverov a z G vieobeenveh zdro-
jov. 7 regiondlneho hladiska magvise fiverov smerovalo do
Azijskyeh krajin, ovela me nej do Eurdpy a Alriky o na Stredny
vychod. Zatinaji sa roztviral noznice medzi Gerpanymi a spli-
canymi avermi, 2richluge sa tempo rasiu dverov, Prehlad o éer-
panych a splicanych dveroch podiva tabulka & |,

Special Drawing Rights
— osobitne prava cerpania

Ako sme ui uviedli, v roku 1969 MMF uivonl umeld
peiaing jednotku — osobitng (zvkistne) priva éerpamia —
Special Drawing Rights. Emisie SDR boli rozdelené medzi
clenske Stity MMF na nedverovem principe vo forme pride-
lov. Podiely jednotlivych clenov boli uréené imeme k viike
ich ¢lenskveh kvar

Vienam SDR je dany jednak prodkim rastom ich objemu,
Jedmak dlehami, resp. funkeuom, kloré plnia v siéasnom me-
dzindrodnom menovom systéme. Plaia funkeiu miery hodno-
ty pre operdeie s Fondom, vyjadruja sa v nich vietky akiiva
Fondu, ako si Clenské kvity, vyika jednotlivich fondoy
a podobne, st potencidlnou devizovou facilitou (moinost Cer-
paf devizovy tver) a sucasne zlozkou devizovych rererv.
Otdzka pougitin SDR v medainarodne] menove| sistave nie
e eatial doriesend.

Prvi alokicia sa uskutocnila v celkove) sume 9314 mild.
SDE, 10w roch weeminmoch:

koL januiru 1970w sume 3414 mid, SDR,

kL janmiea 1971 v sume 2,949 mld, SDIR,

K . janudru (972 v sume 29510 mid. SDR,

Voroko 1978 Fond rozhodol, #e k|, januir rokov 1979,
[958 a0 1981 sa ushutoénia daléie alokicie SDR v lasthach
po 4 mld SDRV roku 1981 celkovi Siastha emitovanych
i pridelenyeh SDR prekrocila sumuo 21 mild. SDR. Tite faci-
litu otvira priamo MME, ktory ju rozdeluje Slenskym Statom
wvorivislosti od vyaky ich Slenskyeh kvor. Rada Guvernéroy
roehodla v septembri 1997 o Speciilne) jednorazove) alokdcn
SDR vo vyike 21433 mlil. SDR. ktorou sa zvy3i drzba SDR
clenov tmerne o vyiku 29315788813 % 2 ich Clenske] kvo-
v po . revizil Elenskych kvor
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Podstatna amena nastala aj v uréovani hodnoty SDR.
Pawadne ich hodnota bola uréend na ziklade zlatého nbsahu,
ktorg bol zhodng s americkym dolirom, teds vo vyike
OBBROT ¢ rydecho zlata, €o sa rovnalo a) zlatému obsahy
americkeého dolirm, Na ziklade who az do decembra 1971 bol
kurz 5DR voéi americkému dolire uréeny na drovnr 1 SDR
=1 USD. Po devalvicidch amerického dolira sa kurz SDR
vl americkému doliru zhodnocoval.

Od jila 1974 sa zacala odvodzoval hodnots SDR o sibo-
16 ndrodnych mien élenskich krajin, ktordch podiel za-
hranigéného obchodu ni svetovom obehode prekracoval 1%

Neskar doslo k smendm stiboru ndrodnych mien v jednot-
ke SDR a od 1. januiira 1981 tento sibor pozostivi iha 7 pii-
tich mien, a 1o« amerického dolin, nemecke] marky, japon-
ského jenu, francizskeho franku a britskej libry. Postupne sa
menili aj podiely a ucosti jednotlivyich mien v menovom ko-
si. Mozno ofakdval, fe dojde k dase; zmene v Struktiry me-
nového kofa SDR v suvislosti s vyivorenim Europske) me-
nove) tnie & zavedenim jednotne] meny curo a siacashvm
vyligenim nirodnych mien & obehu (DEM, FRF a pravdepo-
dobne aj GBP). Hodnotu menového koda SDR planého od 1.
Januira 1996 uréuji tieto podiely 4 Gasti jednotlivich mien
v menovom kosi SDR:

SDR neboli, a4 nie sd krvté nijakym mnozsivom zlata, aj
Red vo svojom pociatocnom Stidiu existencie ich hodnota bo-
la vymedzend #larvm obsahom, Existovall a existuju iba vo

Menovi jednotka | Percentudlna viha | Menovi dcasi
UsD 395 1,582
DEM % 0,446
IPY I8 % 2732

FRF 1% 0813
GBP 11 % [ 0,105
Hodnota SDR k 30, 4, 1998 bola | SDR = | 34666 USD

Forme wipisov na (éte osobitych zdrojov Fondu, Preto sa
e casto nazyvall teve papierovym zlatom®, lch emisiou sa
Fond usiluje doplnif existujuce devizove rezervy takym spo-
sobiom, uby zabezpecil plaenie svojich aloh a predehadzal na
Jednej strane hospoddrske) stagnacii a defldcii a na druhej
strane nadmernému depyiu a inllicn vo svete:

Pouditie SDR su mide uskutoinil na zdklade direktivieho
urienia partnérske] krajiny pre swap 2o stny MMF alebo na
aiklade dobrovolne| dohody Elenskych Seitov medzi seboy,
Y opodintodnom ohdohi existencie SDR previida prvi form
pouditia SDR. Krging, kom mala pridelensd SDR o rochodla
saich poudit na giskanie potrebného devizoveho dveru v urdi-
tef volne vymenitelnej mene, najskor tento dmysel ogndmila
MMF, Ten jej potom direktivie wréil partnera pre swapovi
opericin SDR do pozadovane] nirodneg) meny. Uskutoénenie
swapu moke krapng odmietnof, ak jej skutoénid detba SDR je
trikrit vysiia nez jej povodny mdividudlng pridel. Od 2. po-
livice osemdesiatych rokov previida druhd forma pouZitia
SDR. Clenské krajiny sa mdzu dobodnif na promptoych, ter-
mimovyeh alebo swapovyeh operdciich s SDR. mbzu si po-
shytndi Gvery v SPR alebo splical svoje ziviieky,

MMFE pravidelne kdwje kurz a urokovia sadzbu SDR.
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Kurz sa uréuje v dennych intervaloch a drokovi miera jeden-
kit tydenne. Urokova miera pre osobilné priva derpania sa
urluje ako priemer drokovych sadzieb bezrizikovych cen-
nych papierov tych stitov, kiorych meny vehidza)a do me-
noviho kosa SDR.

Clenski krajina, ktore] skutocni driba SDR prevyiuje pi-
vodni vyiku pridelu, md prevyiuojici objem SDR drofeny.
Nuproti tomu lenskd kraging, klore) skutodnd deiba SDR je
nizsia ned povodny pridel, musi platii daroky zo ziporného
rozdielu,

Organizacia a riadenie
Medzinarodného menového fondu

Clenské krajiny MMF sii rozdelené do 24 skupin, resp, sa-
mostatnyeh Stdtov, ktord maji vikonnych riaditefov.
Slovenski republika je zaradend do v, belgicke) skupiny,
kiore) vykonnym riaditelom je belgican Willy Kiekens. Do
lejto skupiny patria Sty 4 celkovou kvdtou 7,356 mld. SDR
(3.08 % 2 celkovyeh Slenskyeh kvit) a hlasovacow silow
75 983 hlasov (5.09 % z celkového poctu hlasov). Zlozenie
belgickej skupiny je uvedené v tbulke & 2.

Tabnfka &, 2 Clenske kvity a hlasovacia sila clenskieh $titov v belgickej skupine

ru, ale nemd hlasovacie privo okrem rozhodujiccho hlasu
v pripade rovnost hlasov, Veddci naditel je vediicim ¢inného
apardtu Fondu a niadi bezna Sinnost Fonduw.

Zaclenenie Slovenskej republiky do MMF

Byvali CSFR sa stala znovo Clenom MMF ako 153, kraji-
na. MMF jej wréil Slenski kvdtu vo vidke 509 mil, SDR a po
deviatej revizii kvél 847 mil, SDR. Po rozdeleni CSFR na
dva samostatné Stity. Ceska republiku a Slovenski republi-
ku, dodlo |, januira 1993 k prijatiu obidvoch Stitov ako sa-
mostatnych clenov, Clenskd kvita a vietky aktiva a pasiva sa
rozdelili v pomere 2,29 1 1 v prospech Ceskej republiky.

Byvald CSFR Zerpala Gvery z MMF v rimei dvoch dohid
o pohotovosinych tveroch — Stand by Arrangement a v rim-
el devizove] facility Compensatory and Contingency
Financing Facility, Tieto dvery boli rozdelend medzi obidva
nidstupnicke Sty v pomere 2,29 ¢ |, Okrem toho Slovenskd
republika cerpalu tied dva druhy dverov, a lo v pimc
Systemic Transformation Facility a v ramet facility Stand by
Arrangement. ¥ roku 1997 Slevenski republika obdrzala aj
Specidlnu alokdcio SDR v sume 75458 mil. SDR. Prehlad
o rozdelent Slenskej kvaly a Cerpanyeh tiverow
nazormuje tbulka & 3,

Slovenskd republika sa zi¢astnila zvyienia

Clensky &t Clenskid kvotn Hlasovacia sila clenskych kvor v sdvislosn s 112 revizou Elen-
[vmil SDR | % 2 celky podel B zvelkn | skych kvt ¢im jej Clenskd kvdta sa zvydila
—— — 081 19133 0.82 o [ﬂﬂ.'{ mil, SDR. Qd I, miarca (999 ._iE.] Clen-
g — — e T ski kvita predstavuje sumue 357.5 mil, SDR.
Bitlaragkp 2804 i it B2l Diriba slovenske koruny v MMF bola k 30, 4.
Belgicko 323 | M 31 273 %10 1998 420,147 mil. SDR, 1. j. 163.2 % dovie-
Ceskil republika 5896 | 041 6 146 oA dajiej kvoty, fo znamend, Ze Slovenski repub-
Muarskio 1.8 .52 7798 52 lika mi edte nevyéerpané modnosti ziskaf devi-
Kieachstin 47,5 017 2723 (.18 zovy dver ¢ MMF,
Luxembursko [35.5 [0 | 605 NG Medzindrodny menovy fond predstavuje fo-
Slovenski republikn | 2574 08 2824 0.19 rum medzindrodnej menovej spoluprice a poro-
Slaviekn 1505 013 | 175 014 zumenia a zabezpetuje vyvop medandrodného
[ 6420 [ 6 a0 01,45 menoveho sysiému. Je zodpovedny za fungova-
SPOLU 73563 | 50K 75.083 5099 | Mie medzindrodného meriového systému, a pre-
W porzoruje, konzultuje o odpordca aréitd as-

Pramea: Annual Report, International Monetary Fund, Washington,
0. C 1998, sir 169,

Riadiacimi orginmi Fondu st rada guverndrov, rada vy-
kennych naditelov, vedici naditel o vykonny aparit.

Rada guvernérov su skladd ¢ cuvernérov a ich ndmesini-
kov, ktorymi st bud ministri financii, alebo guverner vstred-
nveh bank Clenskych Statov, Spomedzi svopch ¢lenov si voli
predsedu. Rada guverndérov je vrcholnym riadiacim orgdnom
Fondu, kory prijima zésadné rozhodnutia o Sinnosti Fondu.

Vikonna rada je rodpovednd ra operativae riadenie ¢in-
nost fendu o vyhondva vielky oprivnenia, Kloré na fin pre-
miesla rada guvernérov. Pozostiva 2 24 vykonnych riaditefoy,
Z mich pif su menuje # Elenov, ktori majd najviidsie Clenske
kvory wostatnd sa volia, Vykonnd rada #voll vedieeho ridi-
tefa, kiory nezastiva funkeiv guvernéra alebo vykonného na-
ditela. V sacasnost je nim Michel Camdessus,

Veduci riaditel zastavi funkiiu predsedu vikonného zho-

Tabulka ¢ 3 Prenlfad o rozdeleni denskej kvaty a derpanych
uveroy (v mil. SDR}

CSFR CR SR
Clenska kv 847,00 | 589,55 | 25745
Rezervny podiel 19800 137,82 | 60,18
Menovy podiel 64000 45194 | 19726
Prijalé ivery v CSFR:
1. Stand by Amangement 635,50 |45626 | 19924
2, Compensatory and
Contingency Financing Facility | 46640 [ 324,36 [ 64
Samostatne prijad uvery SRE:
I, Systemig Transformation .
Favility 128,70
2. Stund by Ammangement [ 15,80

Pramen: Interné materiily MF SR, Annual Beport 1994, 1997, 10094,
IMF, Washington, D, C.

BIATEC, roénik 8, 2/2000



pekty menove], finanénej o hospoddrske) politiky Clenskym
stiton, Musi byl pripraveny neSil sinicie, kord vplyvajl nie-
len ma jeho Elenov, ale predstavuji hrozbu pre medzingrodny
menovy systém. le zodpovedny za koordinovinie a riadenie
mnohostranného platobného styku a regulovanie globdlneho
dihoveho problému vo svete. Sistavne musi niesil menové
a fmancne prohlémy, kioré sistavne pringsa Zivor.

Mimoriadnu pozornost venuje celkove] medzindrodne] lik-
vidite, predovietkym vyike a zloZeniu devizovych rezery pri-
stupnyeh Slenskym Stitom. DrEf enacny objem prostedkoy,
ktorg si odvodend 2 Clenskych prispevkov, 7 SDR a koré do-
plita pdZickami a prispevkami od priemyselne vyspelych s
tov. Tieto rdroje pouZiva na poskytovanie devizovyeh dyveroy
elenshym Statom v pripade nepriscenivého vivaga ich platob-
nych hilancii a devizovych rezery,

Medzindrodny menovy fond prekomal v svoge] doterajse;
cinnosli vyvo), pocas kiorého sa menil medzindrodny meno-
vy-sysiem a menili a rozsiroval su jeho diohy, Pivodné cie-
le sa tykali najmi odstranenia devizovych obmedzeni, do-
stahnutia volne] vymentelnosti mien Elenskyeh Stdtov
a stabilizicie cele) povajnove) menovej sistavy. Postupne sa
Coray viraznejsie zameriaval no udrZzanie stubility menovych
kurzov a predchideanie porich v medzindrodng] menovej
stistave, Klord by mohl viest k roesiahlym devalviciam ale-
bo revalvaciam mien, o 1o predovietkym poskyiovanim dve-
rove]j vipomaoci pri prechodaych fazkostiach v platoboych bi-
lancidch clenskych Statov, V poslednom obdobi resil najni
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prejavy diFnickej krizy vo svete o pomdhal pri transformicid
ekonomik byvalych socialistickych Sudov,

Pohlady pa jeho ¢innosi moza byl rozpomné. Sasto je pod-
robovany kritike zo strany najmi rozvajovych kiging ale u)
priemyselne vyspelyeh a trnsformupicich sa krajin, Kritika
sa tyka predovietk¥m orienticie jcho odporiéani ramera-
nych skor na obmedzovanie globdlneho dopyiu Elenskich
krajin, ne na podpors globdlne] ponuky pri stibilnych ce-
mich, nedostatku finanényeh zdrojov na krytie potrieh élen-
skych stitov, prilidne] stroulosti a ndslednosti pri ricient veni-
kajicich menovych o fnanényeh problémoy, riedeni
financnych Kriz, neesistencie jasne) Ananéne) stratégie o po-
litiky duy budienosti o pod. Napriek tymio keitikim MMEF his-
toricky wohral @ wohriva vyznamnd dlohu pri formovani me-
deindrodného menového systému, pri vyivarani ovedusio
divery medzi Stdtmi, pri zabezpecovani financénych adrojov
pre Elenske krajny a pri rozvo) ekonomik Elepskyeh Stitov,

Lognum powdite] literatory;

. Lenain, P Medandrodng menovy fond, Ehit, Bratisliva 1995,

L Jankewski, A Medeinarodng financie, Elita, Branslava 1997,

CDnscoll, B Do What s the International Monetay  Fund,
External Relutions Deparment IMF, Washingtom, T3 €, | 998

4. Intérnational Monetary  Fund, Amnual Report 1997, 1998,

Wahangion, D: C.
5. Ebierka wikonoy &S00/1H92, Dohosda o medamdrsdnom meno-
v fomde.

fd d =

LEGISLATIVNA CINNOST
NARODNEJ] BANKY SLOVENSKA

Legistativae kompetencie Marodne) banky Slovenska vy-
plyvaji zo zikona NR SR ¢, 366/1992 Zb. 0 NBS v zneni nes-
kordich predpisov (dale) len | zdikon o NBS™).

Vorimen tychto legistativiyeh kompetencil Narodne) banky
Slovenska predklodd vlade ndvrhy sdkonov v oblasti meny
4 pefiainého obehu, Dalej Nirodnid banka Slovenska spolu
s Mindsterstvom financii Slovenskej republiky predkladi viide
mivrhy #ikonoy v oblasti devizového hospodasiva o bankov-
nictvie. Legislativaa Ginnost Narodnej banky Slovenska spoci-
vit v opriprave b vydivani daldich vieobeene zaviiznyeh prdv-
nych predpisoy, ako s vyhlisky o opatrenia NBS. Ticto
vicobeone #iviene pravine predpisy viak mode NRS vvdival
iba na sk lade splnomocnenin uvedendho v zikonoch.

¥vhlisky NBS su publikovane a vyvhlisené v plnom zneni
v Zhierke wikonov Slovenske] republiky tak ako zikony,

Opatrenia KBS vyhlasuje Nirodnd banka Slovenska formou
vnimeni v Zhierke wikonov SR, pricom aplné ¢nemie je publi-
kowvimé vo Vestniku Niarodnej banky Slovensku, do ktorého
modno mriel vo vietkvch organizacnych pednotkach NBS,

¥ mogsahu svojich legislativayeh kompetencii Nirodnd ban-
ka Slovensha spolu s Mimsterstvom fnancii Slovenske) re-
publiky pripravila viaceré sikony a vydala mnokstvo dalSich

20 BIATEC, rotnik 8, 2/2000

vieobecne ziviiznych privaych predpisov, Zoznam wchio za-
konov a inych vieobeene ziviznych privoyeh predpisov bol
uverejneny v Casopise Biatee ¢ 5/199% a bol zostaveny s plal-
nosfou k30040 1999V womie &isle predkladiame zoznam ak-
tualizovany o zmeny uskutoénenc od 30, 4, 1999 do 31. 1.
2000,

Y omio ohdobi boli novelizovand vietky rikony dorvkaji-
ce sa oblasti bankovniciva, niekiord vvhlasky vykondvajice
leto sdikony o ted boli smenené visceré opatrenia Nirodne]
banky Slovenska, Poslednéd novely zikonov a vyhlasok vyhla-
sené v Ahierke zikonov Slovenskej republiky od 300 4. 19494
st uvedend v zorname zakonov o vwhlisok o su pvyraznens
hrusim pismom, Zvyraznené si tiek gmeny v zorname opaine-
mi vydanych Narodnou bankon Slovenska,

Na wiver poenamendvme ze. wikon o NBS ma byt podh
Planu legistativaveh iloh viddy SR v roku 2000 novelizovany
a mal by byl prediogeny no rokovanie vlidy SR v juni 2000,

ZAKONY

Zikony platngé k 31 L 2000, Ktoryeh priprava a smeny
spadaju do legislativoej kompetencie Narodnej banky
Slovenska:
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|. zikon Marodnej rady Slovenske) republiky €. 566,/1992
Zb. o MNdarodne| banke Slovenska v zneni neskorsich predpisov
{posledna novela zikon ¢, 348/1999 Z. .

2, zdkon €. 21/1992 Zh. o bankdeh v #zneni neskordich pred-
pisoy (poslednad novela zikon & 252/1999 7., 2.)

3. zikon Slovenskej narodne) mdy €, 31992 Zh. o sty
vehnom sporeni v zneni neskorfich predpisoy (poslednd no-
vela edkon & 24211999 Z, ¢.)

4. zikon Nirodnej rady Slovenskej republiky & 202/1995 7.
¢, Devizovy zikon a zdkon, ktorym sa meni a doplia zikon
Slovenskey ndrodne] rady & 372/1990 Zh. o priestupkoch
v Zneni neskorsich predpisov v zneni neskordich predpisov
iposfedna novela zikon & 388/1999 Z., 1.)

3. zitkon Narodne) rady Slovenskej republiky & 118/1996 2.
z. 0 ochrane vkladov a o zmene a doplneni miektorych zikonov
iposledni novela wikon & 15419049 Z, ».).

Dalsic vieobeene ziviiené pravoe predpisy vyddavia NBS na
ziklade splnomocneni uvedenych v 1ychio uvedenych ziko-
noch, Ide najmi o vyhldsky o opatrenia NBS, ktoré upravuiji
gilsady platobného styku, usmerfiugd Komertné banky pri vy-
kondvani ich bankovej Cinnosti, pripadne upravuji pravidla
devizového rezimu,

Vyhlasky a opatrenia Narodnej banky Slovenska platne
k 31, 1. 2000 vydané v legislativnej kompetencii NBS:

VYHLASKY

1. wyhidska ¢ 275/1994 2. ¢, o zisadich plaiobneho styku
medzi bankami v zneni vyhlasky & 3511999 £, 2.

2. wyhlaska & 390/1999 Z, v, klorou sa vyvkonavaji nie-
kioré ustanovenia Devizoveého zakona

3. vyhkiska &, 16/1997 Z. 7. o registri hypoték a innosti hy-
potekirneho spravew.

OPATRENIA

| opatrerne NBS €. 233/1943 o roedirent uhrad vo volne vy-
menmtelne] mene pn reexportnych opericiach

2, opatrente NBS €. 3/1994 o dverove] angazovanosti bink
iorndmenie NBS &, 28/1994)

1. opatrenic NBS £ 41994 o pravidlich likvidity bidnk
tozndmenie ¢ 291994) v eneni opatrenin NBS E4/1995
torndamenie NBS & 1IOS1995) a v zneni opatrenia NBS
& TH997 (oandmenie NBS & 221/1997)

4. opatrenie NBS & 31995 o pravidlich hodnotenia pohilfa-
diivok @ podsavahovych ziviizkov biank podla rzik v nich ob-
sichnutych a pre tvorbu zdrojov na krytie tyehto rizik (oend-
menie NBS-&. T1/1995)

3. opatrente NBS & [2/19%6, kiorym sa ustanovuje sposob
vedenia registra bankovveh dverov a ziruk a rozsah omamo-
vania tdajov apisanych v registr bankovveh dverov a ziruk
ioznamenie NBS ¢, 345/1996) v zneni opatrenia NBS
£, 11997 (orndmenic NBS €. 108/1997)

. opatrenie NBS & 5/1997 o kapitdlovej primeranest bink
(opniamenie NBS €. [84/1997)

7. opatrenie NBS & 11995, kiorym sa ustanovuji pre de-
vieove miesta podmienky na vykonivanie niektoryeh
ohchodoy s devizovymi hodnotami (oznimenie NBS
COURNYORE )

8. opatrenie NBS £, 2/1998, ktorym sa ustanovuji podrob-
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nosti o vydivani a spriave platobného prostriedku elektronicke;
pefinfenky (oznamenie NBS ¢ 1211998 2, 2.

Y. opatrenie NBS €. 5/199%, kiorym sa ustanovuji nile#itos-
ti Ziadosti o povolenie posobif ako banka, minimalng vysika
peinfného vklado do zdkladného imania banky a sposob pre-
ukazovania podmienok, na kloré je vinzané povolenie pisobif
ako banka (vzndmenie NBS & 211998 2. 2.)

0. opatrenie NBS & 6/1998, kiorym si ustanovuji nilezi-
tosti Fiadosti o povolenie pdsobif ko bunka pre pobocku ra-
hraniénej banky a minimilna viaka irvale poskytnotych finan-
envch prostriedioy zahramiénou bankou svojej pobodke na
teemi Slovenske) republiky o sposob preskazovania podmie-
nok, na ktoré je viazang povolenie posobif ako banka pre po-
boéku zahraniéne] banky (ozndmenie NBS & 211/1098 2. 2.

11, opotrerie NBS &, T/1998, kiorym sa ustanovu)i ndledi-
tosti Ziadosti o predehadzajict sihlas a podmienky pre udele-
nie predehadzajiceho siublaso podln § 16 ods. | wEkona o hian-
kich [ozndmenie NBS & 212/1998 7. )

12, opatrenie NBS & 8/1998, kiorvm sa ustanovuji nilezi-
tosti Zindosti banky o predehadzajici sahlas na znadenie po-
hotky v zahranici (oznamene NBS £ 296/1998 7 2.)

13, opatrenie NBS ¢ 91998, klorvm sa ustanovuji nalefi-
tosti Ziadost banky o predehidzajici sihlas pa nadobudnutie
akeii alebo podielovych uéastl na privnicke] osobe, ktord nie
je bankou a podmienky na udelenie predehadzajiceho suhlasn
{ozndmenie NBS & 29719498 Z. 2}

14, opatrenie NBS ¢ 1/ 1998, ktorym sa ustanovuji ndledi-
tosti Ziadosti o zriadenie zastipenia zahraniénej banky alebo
obdobnej zabraniénej linanéne) inStitdeie o podmienky na jeho
previdako (ozndmenie NBS ¢, 322/1998 7. 2.

I5. opairenie NBS C. 13/1998, ktorym sa ustanovuji pod-
mienky na obchodovanie s pefwinymi prostriedkami v cudze)
mene vykondvand bankami na vadlormom devizovom irhu
{ozndmenie NBS £ 325/1998 7. z.)

16, opatrenie NBS ¢ 21999, ktorym si vyddvagd sornamy
skutoénost tvoracich predmet Suiineho tjomsiva a sluzobného
tajomstva v podmienkach NBS (ozndmenie NBS &, 36/1999 7, 7.)

17, opatrenie NBS & 3/1999. o zrufeni opatrenin Nirodne)
banky Slovenska & 1171998 o devizovej pozicit bank a po-
bofiek zahraniCaveh bink na menové déely {oxndamenie
COA01998 Z, 7.0 (opatrenie bolo zrufend bez nihrady)

18, opatrenic NBS & 4/1999 o srudeni opatrenia NBS
E. L1990, Kiorym sa ustanovuje mimmialna vydka likvidnyeh
prostriedkoy v zneni neskoriich predpisov (ozmimenie
£. 511999 7, 2., toto opatrenie bolo nahradené rozhodnutim
NBSE 11994 o povinnych minimalnych rezervich a rozhod-
nuting KBS & 21999 0 podmienkach tvorby povinnych mini-
milnych rezery bink v roku 1999,

19, ppatrenie NBS ¢ 6/1999, ktorym sa ustanovujo pod-
mienky na usmeriovanie platobnej bilancie Slovenskej re-
publiky (pznamenie NBS ¢ 358/1999 Z. 2.

20, vpatrenie NBS ¢ 77199 o predkladani y{kazov ban-
kami a pobockami zahraniénych bink NBS (venamenie
NES & 360/1999 7, 5.)

21, opatrenie NBS & L2000, Klorvm sa ustanovuje po-
stup devizovveh miest pri uskotoénovani platieh do zahra-
nicig, 2o zahranicia a vodi cudzozemcom (vznamenie
MBS & 02000 . £

Pripravila: JUDr. Renata Kuklisovi
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Vil som no seba nelahkd dlo-
hug do vymedzencho rmea rod-
ko viesnal slovi o jubilintovi,
ktorg sa 20, januara 11, dodil
osemdesiatky. A neviem, ¢ sami
(o podanilo. lebo G0 o len vybrad
¢ bohatého #ivota pang Rudolla
Navrata, bankoviika i archivin,
publicistu 1 spisovatefa, dobrého
cloveka, vynimoéného stareho ol-
ca a vaieneho priatela? Co neopo-
menif!

Spognal som  ho v prvych
chvilach pri sakladani Narodne]
banky Slovenska, kel spolu s dil-
Simi starfimi pinmi — bankovaikmi
prizh podat pomocni ruku, Cdkedy
pracujem v Archive NBS, je mojim Castym spolocnikem.
Mudry, vedony Elovek, jeden 2 ngryceessich Tudi, akého som ke-
dy stretol. Prichodilo mu predif vojnu oy plitdesiote roky so viet
kym. €0 my, miadSi poendime len 2o spomicnok o 2 lleruldry,

Wedel o dodnes vie roezhavoval™ problémy a perspehtivy,
5 neobvyklym elinom, e ktorym nestojl .mamona®. podneco-
vitl wiujem, Fivil ho, len aby dobré my&lienky o slimery neza-
padh! Nemad vern rid, ok naned na stojaté vody, na Tahostiy-
nost, lekémost,

Roku 1938 nastdpil pracoval do filidlky Slovenske) banky
v adalekyeh™ Michaloveiach, skade cheel v prvej chvili zure-
kaf. Len ¢o sa mu zafalo nn Zempline pacit. pridla vojna a on
sa ako vojak Slovenske) armady dostal edte dule) na vychod,
na Ukrajinu. Ale g do Rakdska, kam doprevidzal konvoj od-
vazajocr slovenské menove zidsoby. Dostal sa vEak aj do sty-
ku s rozhlasom, moderoval vojenské spravodajsive, a w
ovplyvnilo jeho dalii Zivor, Ked po vojne nastapil do brati-
slavského astredia Slovenske] banky, Leapojil sa do rozvijonia
novych, adekvatnych koncepcil, smerov, metod o foriem ban-
kovey prace ay vyuzivanim tade, Easopisu™ — ¢itam v dobove]
adravicn,

Y oroku 1946 zalal vydaval eyvklosiylovany mesacnik SAMI
SEBE, sko zvesti zamestnincoy Slovenske) banky®™. V' archi-
vie NBS mime vietky vydania tohto-Gasopisu (ktory od roku
1947 vychiddzal uZ tadeny). Ak v fom listugele, # lileram
o obrdekami citite pedoavncho Cloveka s odvahou postal sa do
riesenia problémoy vietkého drobe. Osud cheel, aby bol pri
tom, ked sa centralizovali banky a4 20 SAMI SEBE sa roku
F950 stal HLAS BANKY. tyRdennik zamestnancoy oblast-
ného istavu Stitnej banky éeskoslovenske) v Bratislave. A po-
tom, roku 1956 sa  Nivraoy™ fasepis stiva celofuinym od-
bornvm ¢asopisom jednotne) Stdneg] banky s dstrednou
redukeion v Prahe a so slovenskou redakeion v Bratislave,
Atk 2 Navratove] kolisky veisiel viastne uj dneing nias BIA-
TEC. Kiory po roku 1993 puhradil pokratovaela HLASU
BANKY, casopis CESKOSLOVENSKE BANKY. A zuse pan
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Pri prileiitosti vizmmmnélio Sivatndéfo fubilea prifal
. Ruadolfa Niaveaia vicegaverner NBS Jozef Muidrik

Navrat bol v urditom smysle — ako
ohéasny prispievatel —aj pri tomio
kroku, Bol pri zikladani pred-
choden  dneSndho Archive NRS
v rimei oblastného dstave SBCS.
Zachrinilo sa zhruba 1500 archiv-
nych fondoy byvalych komend-
nych bink, kiore roku 1950 sply-
nuli do jednomej SBCS.

5 dalfimi nadSencami vyuinli
sprofanovind sociulistické xdviie-
kv a prostrednicivom spravodaj-
cov o vietkych okresov sisiredili
vricny pramenny matenal o han-
kich 1 dstavoch spolkoveho cha-
raktery, kloré kedy na Slovensku
posohili

Skupina nadiencov na cele s pdnom Mivratom pokratovala
dalej. Po nociach a na kolemich pripravili trojdielne dejiny
bankovnictva na Slovensku, ktoré pod ndzvom .PENAZNIC
TVO NA SLOVENSKU" vyl v rokoch (975 af 1984,
Navonok bez priamej spoluautorske] wngafovanost ping
Mavraty, ale auton tejio zakladne] o dosial jedine] monogratie
o vivoji slovenského hankovnictva (Stefan Horvath a Hin
Valach) napisali, 7e ez neho (teda R, N si fazko predstavif,
#eby boli vysla a dostala sa do nik sdujemcov™,

Tosu pilere bunkove] kanéry pana Ndvruata, ale zaiste nie je
to vietko. ¢o pre banku urobil. Nemyslim na agendu, ktord za-
bezpetoval polas Styridsiatich piatich rokov v jeding] banke
svojho Zivor, on vEdy robil aj dato navyie, Nevenoval sa len
technickému zvlddnutiv pracovnej problematiky, ale aj filozo-
fid tejle Cinnosti.

Pin Nivrat je imcistorom avyiovania drovoe bunkovéha ja-
gvka. To on (spolu s jueykovednym dstavom) trvd na lom, #e
Lhunkovaik™ nie je bankirom'™,

Prihovira sa i mladym pracovnikom bankového sektora na
semindroch, v ktorych sa zameriava na moino nepohodini, ale
eakladmi myshenku, akou je etika bankove) price,

Uravrime text o pockopnikovi modernej slovenske) banko-
ve) Furnalistiky, 0 muovi vdcnych viasinest konitatovanim,
#e oz irovanim vedomosti o vvvaji bankovnictva, ale i pefiazi
ako matérie, v Klore] nafie] ckonomicky, pravny, flozoficky.
sociologicky i soctdlny, umelecky o predovietkvm ludsky roe-
mer, propagdacioun ludskyeh & bankovinikov, o o aj v Sirdich
stvislostiach, nednavnosiou, obetavosfon o nezidinoston s vy-
budoval pomnik, ktory ¢as nernidi. Ak je vhodné prirovnaf
Clovekn k stromu, tuk potom pan Ndavrat viesnal do svojho
kmefa mnohondsobne vise ako osemdesiat letokruhov, Lebo
svo) Zivol nepreZil o nepreZiva jednostranne.

Pre pana Navrata bolo o je napviicion odmenou, ked spravi
dobrii vee™ — lakto o fom zmyEhaja jeho priatelio

Mariin Tkac
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VLADIMIR JESENSK
1879 - 1960 Ir

Vindimir Milan Gustdy Jesensky, nagmladsi
# bratoy Jesenskych, so- narodil 27. 8, 1874
v Turfinskom sviiiom Martine, Jeho ofee lin
Tesensky-Gasparé patril meda zakladatelov Tutra
banky, kde vykondval funkeiu predsedu dozor-
ného poversnicivie S braom Fedorom ho spdjali
podobné Fivoiné osudy, pricom obaja s v prvom
racde nidmi phsobenim v jednom z najvyznamnej-
sich slovenskych pefaznych tstavay v Tatra ban-
ke, kde po dihé roky zastdvali vysoke funkcie,
V otejto banke procoval of najstacsi syn Jina
Jesenského-Gaspard, znimy  spisovatel Jin
Jesensky, ktory v 20-tych rokoch zasadal v jej sprivoej rade.

Uplné vyiSie vzdelanie ziskal na gymndziu v Banskej
Bystriei, na Evanjelickom |yceu v Kemarku a Ceskoslovenske)
obchodney akadémit v Prahe. Po Siddiach nastipl do Tmavskej
o vidieckej ludove] banky, kde od roku 1899 pracoval ako -
tovnik. Po mekolkveh rokoch odiial koncom okidbra 1901
odisiel, aby na peste ictovnika Tatra banky, filidlky vo Velke)
Butéi, vymenil svojho brata Fedora, Od who roku sa datuje jeho
3()roéné téinkovanie v Tatra banke. Uttovnicke miesto vo fi-
lilke zastdval do jari roku 1909, ked bol po smrti dirigenta Kina
Rehika vymenovany na jeho miesto. VelkobyiGiansku filidlku
rincil az do roke 1919 Ako dirigent Alidlky bol Viadimir
Jesensky ex offo Clenom sprivy o zdroven aj dlenom direkicria.
Na vitlnom zhromaddeni dia 12, jina 1913 bol veleny do jej
vvkonného poverenictvi, Okrem Tatra banky sa v tom obdobi
angazoval aj v mych fnanényeh mstiticiich - bol Elencm
Biinovskej Tudove) hanky a predsedom dozorného pove-
renictva Mesnanske banky v Topoltanoch.

Padas 1. svetove] vojny bol kapitinom v zilohe, Svoje vojen-
sk schopnosn viak preukizal o po vojne-ako kapitin velkobyi-
clanske gardy, Ked v polovic novembra 1915 zafalo 7 Povazia
ustupoval ceskoslovenské vojsko pred madarskou presilou. za-
berpedil Jesensky wyzbro) pre gardu zo zisob v Trencéine.
Zacimkom decembra sa zuCasiml ako dobrovolnik naobrannyeh
bisjoch pri Velkej Byidi a obsadeni Ziliny, kde velkobytéianska
aarda docasne posobila ako miesma ndrodnd garda, Kiore] sicas-
ne velil, Po obsadeni zipadnéhoe. Slovenska feskoslovenskym
virpskom a stabilizachi vojenskych pomerov Kritko vykondval
funkciv vediceho okresngho politického tradu vo Velkej Byidi,
Pravdepedobne wa vopenske zisluhy mu bolo ponikoulé mesto
novohradského zupana, ktoré viak odmietol. Neskar su presfa-
hoval do Bratislavy o nadale) sa venoval financnictvo,

Po reorzanzicti vreholnvch orginoy dstave v roko 1920 sa
dostal na poprednéd miesta v Tatra banke. Stal sa clenom no-
vovyivorenel sprivine] rady a vykonného vyboru, ¢ Coho mu
vyplyvalo 4 clenstvo v direktoniu, s ttulom namestnik hlay-
ngho direkiora. Sacasne vykondval funkeiu obvodového di-
rektors Bratslavského obvodo a teda g) vediceho direkiors
bratislavskej filidlky, Povojnove zmeny mu priniesli mnog-
stvo funkein a zabezpedili nemaly vplyv nielen v Tatra banke.
L viedy bol jednym z rozhodujicich ocastindrov  banky
a v roku 1923 viasinil a zasiupoval najvacsi pocet dcastin ioh-
o penaného ustavu. V dvadsimyeh rokoch vduka postaveniu

v Tatra hanke o tie? funkeidm v inych financ-
nveh dstavoch a adrufenioch patril Viadimir
Jesensky medsi najendmejiic a mofno povedal
) napyplyvnejiie osobnosti slovenskej finanénej
sféry. Postupne bol menovany do dozomého vi-
boru l:lﬁuﬁtin:irﬁla:ej spolocnestt hecivych ka-
pefoy Trencianske Teplice, Clenom  sprivy
Direvirske] hanky a Ustrednej odpredajne dreva
a predsedom sprivy Zviizn slovenskych penaz-
nych dstavov, ake #) predsedom  sprivy
Drevirskeho dcastinného. spolku. Okrem toho
bol &lenom direkitr Slovenske) poisfovne, &le-
nom Obchodnej a Zivnostenske] komory, Plodinove) burey
a predsedom sprivneg) rady Branstavske] obchodnej a dvernej
banky. Rovnako ako Fedor Jesensky, a) Viadimir sa mal staf
jednym z najvyiiich predstavitelov nového pefiazného dstavu,
ktory mal venikodl v roka 18921 fiziou Tara banky,
Americko-slovenske] banky a Slovenske) rolnicke] banky
v Kodiciach pod nidzvom Tatra banka. Tento projeki sa viak
nerealizoval.

Viadimir Jesensky je zndmy aj ako jeden z akiérov nesliv-
ne zndmej Sigmundovske] transakeie®, pre klond bol v polo-
vicl 20-tyeh rokov vyZetrovany komisiou Tatra banky, V iej-
to kauze islo o machindcie s afastinami Tatry a Drevdrske]
banky, ndsledkom ¢oho on i jeho ruja vysokopostaveni kole-
aovia, mede ktorym bol aj brat Fedor, poskodili Tatra banku
o niekolko milidnoy kenin, Vdaka intervencii ministra Milana
Hod#u nemial edte tento pripad, vehfadom na zachovanie dob-
rej powvesti astav, velky dopad ma jeho kariére. Jednym & ar-
sumentov M, Hoddu pre zotrvanie Viadimira Jesenského
v Tatra banke bola a) skutocnost, #e v roku 1925 hol ako jedi-
ny #stupca zo Slovenska menovany za clena 1 7-¢lenného ku-
ratoria _Zvldstmeho fondu pre emiernenie stril povstalyeh
# povojnovych pomerov” v Prahe: Po novej reorganizicii
dstavu v roky 1926 bol #voleny za podpredsedu spravne] rady
avykonného vyboru. Sicasne bol pozbaveny tiulu nimesini-
ka hlavnéhe direktora, Co bol jeden 2 dosledkov spominane)
aféry. Elegantnym ricienim tejto delikime) zilefost bolo je-
ho delepovanie ako dovernika Tatra banky do Eskonine)
a hospodirske] banky vo funkeii dradupiceho predsedu.

ZaCiatkom 30-tych rokov zacalo nowé vyieirovanie, lento-
raz v stvislost s financovanim Drevirskeho af. spolku v ob-
dobi rokov 1921 — 1925, Ktoré zabezpecovala bratislavskd fi-
lidlka Tatra banky, Pod vplyvom obrovskyeh sinit, Ktord
Dreviirsky spolok wirpet pod vedenim Viadimira Jesenského..
bola vytvorend komisin banky na objasnenie priamej zodpo-
vednost #a tento stav. Vyslednd spriva komisie konstatovila
porusenie predpisov, kioryeh sa Viadimir Jesensky dopusnl
pri povolovant gverow, ako of anedbanie povinnosi vedice-
by pracovnika. ¥V omap 1931 sa pod vplyvem 1ychto okolnosti
vzdal vietkych funkeii v Tatra banke a v jej afilovanych usta-
voch a podmikoch. Zaroven rozvineal pracovay pomer s Tatra
bankou a utinhol sa na svoj statok v Topolnikoch pri
Dunajskej Swrede. Zomrel v Bratslave 8. anguosta 1960,
Mgr. Milos Mazur
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PLATIDLA

TISICKORUNOVA BANKOVKA
VZORU 1999

Vosdlade 5 hlavnymi dlohami Nirodnej bunky
Slovenska rozhodla Bankovi rada NBS v roku 19494
renlizoval dotlad bankoviek Siestich nomindlnych
hodndt {ekrem 500 5k, ktorveh tlad so voivehio
dioch pripravuje a do pefiadného obehu sa dostami
koncom roku 20000, Ich dotlad bola zabespetend
tak, 7e pocnic dvestokorunovou budd maf bankoy-
Ky vyiSich nomindlnych hodndt aj vySsio droven
ochrany prot falfovaniu. O dvesto o paftisickoruno-
vych bunkovkich sme vis informovali na sirankach
nashoe Casopisu v jani minulého roko. Poslednd
£ nich, tisickorunova bankovka vieoru [9WY, bola
dani do obehu 220 decembra 19499,

MARDODMA BANKA SLOVENMSKA

Lmeny v bankovkovom papieri

W oporovnani s bankovkami vytladenymi v roku
[Y93 o 1995 sa bankovkovy papier, na kiorom st
vytlacené bunkovky veor 1999 odlituje dvoma no-
vymi ochrannymi prvkami, Kioré avySuja droven je-
hiv vchrany. Okrem lokilneho stuphovitéha vodo-
sniku s portiélom Andrejn Hlinku, Klory zostal
nezmeneny, je v 43 mm firokom nepotlaenom Licna a rubova strana 1000-karanovef bankovky voora 1999
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okraji bankovky umiestneny dolidi vysokosvetly vo-
doznak v tvare Styvlizovane] rufe,

Drubiym novym ochrannym prvkom aplikovanymonaoro-— kami vyivorend vinendsobne sa opakujice obrysy Stylizo-
hove| strane bankovky je irisujici poviak. Nachddza sa na vanych tmoy rufe.
pravom okraji tlacoveho obragey, kde je v smere zhora na-
dol rovnobeing so Sirkou bankovky papier potiahnuty
v 23 mm Firokom prohu frisujicim povlakom Cervenej Zmeny na licnej strane bankovky
farby, na Kiorom si
nepotlacenymi lin- Vihladom na skutofnosi, Ze tisickorunovi bankovka
je v sustave slovenskych
papierovych platidiel ban-
kevkou s druhou najvys-
sont nomindlnow  hodnoe-
Lo, je na bankovke vzoru
1999 podobne ako u? na
pilftisickorunovej  ban-
kovke aplikovand vyso-

Neavvm ochrannym prvkom
s tisickorinove) bankovke
fe vysokoreflexnd folia cla-
tef farby, na kivref je

Hacon z plechy vefvoreny
Bankovkovy papier absalmje akeem lokdalneho stup- sivlizovany obraz rule
ioviteha vodoznaku dali vysakosvelly vodoznak v tva- v trofudiolnika s vyehddza-
e Stelizovanef rude, Juicimi fiémi,
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V spodnej fasti kupo-
nw si umiestnené dva
Styvlizovand trne ruie
vetladend opticky pre-
menlivon farbou, kio-
rej odtiedt sa ment

z figlovedervene] farby
na slatozeleny.

korellexnd falia,
Okrem toho, e zvy-
suje jej ochranu proti
falfovamiu, kompo-
zidne a vytvarne do-
plaa hlavny tlaéovy
obrazec, ny kiorom je
dominantny  portrét
Andreja Hliinku, Vyso-
koreflexnd folia zlate)
farby je vlisovand do
papiera vo farebnom geometrickom svetelnom pruhu,
pri Tavom okraji tladového abrazea, Md tvar dvoch
trojuholnikov, # ktoryeh homy prekryva vichol spod-
ncho. Folia je potlafend Struktdrami modrej, fialovej
a ferveng] Farby technikou tlage # plochy, &im je vy-
wvoreny obruz Stylizovanej rufe v rojuholnike s vy-
chadzajicimi laémi.

Vyznamnou zmenou, ktord je na bankovke vzoru 999
viditelnd uz pri prvom pohfade, je pouzitie ochranncho
prvku vytlageného optickou premenlivou farbouw, Na ban-
kovkich vzoru 1993 a 1995 bol pivodne vytlateny ako
trojuholnik v spodnej Easti hlavoého tladového obrazca,
Ni bankovke vieoru 1999 je tento obrazec vytlaeny tech-
nikou tlade # hibky fialovoervenou tarbou. Je v fiom viak
opakujici sa negativay mikrotext ., NBS™,

Owptickou premenlivou furbou, ktorej odtien sa pri eme-
ne uhla pohladu meni 2 finlovodervene] farby na zlatoze-
leny, =i wyilaceng siefotlacou uprostred spodne) dasti ku-
ponu dva Stylizovand tine ruZe.

Pre licnu stranu bankoviek vzoru 1999 je tef charakle-
ristické doplnenie dizagnu drobnymi kriZkami. S0 vy-
Hafeneé na viacerych miestach technikou tlace z plochy;
v hornej ¢asti kupdanu pod ochrannon liniovou Strukiiron
s #té a vo farebnom geometrickom svetelnom: prubu,
vluvo od portréiu Cervené.

Namiesto pivodndho fraj-
seholnika vytladencho opricky
premenfivou farbou je vy-
tlaceny technikou tlace z filb-
ky figlovodervenon farbon
roviaky ohrazec, v Kiorom je
apakujtici sa negativiy
mikrofext (NEBSY,

Zmeny na rubovej strane bankovky

W porovnani s licnou stranou tisickorunove] bankovky
veorn 1999 je na jej rubovej strane viditelnych mene|
zmien a okrem irisujiceho poviaku si podobne ako na lic-
nej strane bankovky v homej Casti tHaCového obrazca, vis-
vo a vpravo od svetelného geometrickeho pruhu vytladend
drobné krizky Halovow farbou, ¥V 5 mm Sirokom okraji
i v kupine pod mnohoniasobne su opakujucim mikrotex-
tom L TO00 Sk o nad nim sa kndZky vytlacené Zliou farbow.

PLATIDLA
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Ne bankovke je aplikovany 23 mm Siroky prof s irisujticim
povlakom Cervenef farby s viaendsobne sa opakujicimi
Stvlizovanymi vyobrazeniami tfitov rude, ktorych obrysy si
vytverend nepotlacenymi linkami.

Na tisiekorunove] bankovke je vedla podpise vechnéla
riaditela peitainého stiseku provirdt vptladend faximife
podpisu guvernéra NBS Mariana fuska.

Faximile podpisov guvernéra Narodne] banky Slovenska
a wrchného riaditela petuiného dseku MNirodne] banky
Slovenska st vytladeng technikou tlade 7 hibky. pricom pr-
vykritl je na bunkovke faximile podpisu Maridna Juska,
kiory bol za guvernéra NBS vymenovany 29, jila 1999,
V5 mm Firokom bielom okrai je v jeho nepotlatene] spod-
] Casti drobnyven pismom uvedeny ndzov tlaéiame | DE
LA RUE?, ktori bankovky vytlacila., Pre zaujimavost uvi-
deame, Fe na roediel od swo, phfsto a tisickorunovyeh ban-
koviek predehddzajicich vzorov, ktoré boli vytladené
v tladiarni firmy na ostrove Malia, bali bankovky vzoru
1994 vytlatene v Newcastle-Gateshead vo Velkej Britinii,

Vitvarné riedenic novyeh ochrannych prvkov navrhol
akademicky maliar Jozet Bubdk. ktory je 4j autorom vy-
warnych ndavrhov vietkych povodnych bankoviek.

Citatefom pripominame, Ze fisickorunové bankovky
veorn 1999 wi v obehu spolu s bankovkami revnakej no-
mindlngj hodnoty vzoru 1993 a 1995, uko aj bankovkami
s aplikovanou metalizovanou [Bliow, kloré Nirodna banka
Slovenska vydala pri prileZitosti roku 2000 — Bimilénia,

Ing. Stefan Frihlich
Mirodna banka Slovenska

BIATEC, rocnik 8, 2/2000
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ORACLE pre komeréné banky
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MARCINA BANKA SLUVERSKA

ABY ANALYZY URAHCOVALI A ZJEDNOCOVALI RIADENIE FINANCNEJ INSTITUCIE

Anmalyey informicii po-
mocou CRM Front (na pod-
poru interakeie so zikazni-

Komponenty rieseni * Oracle CRM Middle Office *
analytickych rleSenl pre Finanény sekior

stredie na modelovanie, aby
lipanéni analytici mohli
idemifikoval a analyzoval

komp u Middle Office
aplikicii umoziuji postval
rogvoj a Specializaciv fi-
nanénej institicie smerom
k pornaniu specilického
v poskytovani  sluiich
a produktov. Ta Gasl, Kiori
58 zaoberd analyzovuniom in-
formicil € uf o abchidne)
Jednotke, produkie alebo 2i-
keenika, i na podporu mo-

zt'ahov s klientam

predstavupi sacasf Oracle

CRM Middle Office rieseni. Tradiéné transakéné hankove a poisto-
vacie informadné systémy neumodiugd analyticky a prehladny spi-
sob maribania s nfoermiciami pre operitivoe a straregicke radenic.
Ani nie st pa 1o predurtend, ich micstom je spofahlivo 4 berpeéne
rrenamenal vykonanu ransakein. Ak s indtdeis stretiva s nedo-

statkami 7 nasledujicich oblast, je cas oberiet sa po Standardnych

osvedéenych niefeniach vyufivanych dspesaymi maiitdciami.
Financial Performance — Finanénd profitabilita: Obchodny
pohlad i stdva kTaéovym pri hodnoteni profitability inSttdcie, jej
organizainych wlodick (pobocick, divarov), Sofusnd transakénd
systemy st zameranc & navrhovand na polreby levislaivieho vy-
Kaznfctva a gaznamenanic transakeie poskytnuta produki, sluzby.
Buodgenting and Planning — Plinovanie a rozpoctovanie:
Vyudivanie ukazovatelov meranii vykonnosti poskytuge finandne-
mu analytikovi meratelné a poroveatelé nistroje pre plinovanie

. kontroling, Tradiéné transakéné systémy neumodiug prispdso-

bovanie sa pline @ roepodiu zmencenym obchodnym podmienkam
o modelovanie scendea W&o ked™ v mickolkyeh vanantoch na
schvalovanie upraveného rozpodin pocas roka,

Risk Manangement — Riadenie akiiv a pasiv = ALM: Preco
sa zaujimafl o nasadzovanic rieSent na Riadenie aktiv a pasiv v,
ALM? Umeodnuje sidasny stuv s informédciami rozdrobenymi do
fragmentov zjednotit ho pa poskyinutie ukitoéne) analyey?
Nemodnos! meral riziko mafe destrooval inSiiciv 4 ny druhej
strane prehnané ofakavania riziks mdzo enidoval profitabiliie

Transfer pricing —Transférove ocenmvanie: Dhiva nistro
identifikovaf tri hlavnd ediage tvorby profitability Gnancne] mst-
theie: vinosovy spread naoaktivach, m pasivach, o spread
giskufstraty ako visledok vystavenia sairokovémo riziku.

Market Management = Marketingovy manazment: Komerine
inktiticie poskytuji sluzhy klientom zaedmenu a nemieu do neko-
necna poskytoval neprofitabilng produkty a sludby, alebo podporo-
vail neziskovych zikaznikov, A naepak, ich ziujmom je posmal mod-
nosti rastu profitability mstiwcee na slozhich poskytovinych
aikwenikom. Poznal tzv, klienisky secount s jeho viastnostami, kio-
it dalfiu sluibu by produkt mid vywzl od fnanénej indtiticie,

PRECO STANDARDNE RIESENIA

Preco Oracle Performance Analyzer (OPA)
Standardny analyticky sysiém mi poshytovil komplexné pro-

BIATEC, rod¢nik 8, 2/2000

CRM - riadenie | | SEM - strategicke | |Finacie a prevadz-
riadenie institucie

trendy, nedostatky, prilezi-
ostl, ktord s uzamknuote
Voondrastajicom  mnoZsive
operadnych transakénych sys-
iémav o ditovych skladoy.
Takéto nadenme vwkonnosti
identifikuje  profitabilitu
procukioy a savisiacich ni-
kladov na  poskylovanic
lepsich podkladov na ich
oeefiovanie, uréenie vils-

kové operacie

dbimra‘.niu :.fy'vnjlu .ﬂFII'U Hnm:ﬁtmmnm e — hov medzi produktmi na
A pasiv a radenia rizika, Oracle 8, Middleware and iPlatform identifikicio prleznost na

. cross-selling.

Preco Oracle Budgeting and Planning (OBP)

Rogpoctovanie spodiva v pravidetnost uskuloénovania rozpod-
tovacicho procesu. Znidupe a5 potrebny na tvorbu o zahifanic
#mien do plinovacicho procesu o eniZuje pocet opakovanych
prav do hnalizicie rozpodtu, Podstatnou je oblasi bezpednosti
rozpoctovania-a vyukivani informicis rdenymi stuphami fadenia,

Preco Oracle Risk Management ((RM)

Ruadenie aktiv o pasiv hilancie vvZaduje schopnost zabezpedo-
vl komplesnd ciele od value-at-risk celef indtitdcie a2 po denny
cash fow na drovni tzy, scceount, market value, simulicin prijmov
vritane gap, duration analye Flexibilita tohto riefenia umo?iuge
pracoval s datami na drovni tzv. klientsky aceount alebo na zvo-
lenej  kustomizovane] agregovang)  produkiove]  drovni,
Modelovanie podporuje Siroké spekirum amortuacnyeh metod od
caps, foors. dalSich denvitov, po negativou-amortizaciu hypoték
a ich precefiovinia so stanovovanim si limitov.

Preco Ovacle Transler pricing (OTP)

Poskytuje Aexibilitu analyz, sahriujie viber ¢ deviatich frans-
{érow ocefovicich metdd ploe postatujicimi na identifikdciv hod-
nit obchiodnej zlozky. Spolupracuje v tandeme $ ostatnymi analy-
tickymi softvérovym splikiciami.

Preco Oracle Marketing management (OMM)

Identifikoval vaiahy mikaznika o jeho preferencii zacieluje mar
ketingovi kampan na produkt, sluzby ofakdvané zikaznikom 12y,
cross-selling o #nizuje ndklady prioje) uskutochovam (RO - o
vianost mvestieniy. Aplikdciy umodiuge vyufival demograficke
o dalsie dita tretich strin. Riesenin CRM s0 postavene na jednot-
nom modely dit pre nadenie prifitability a nzika.

CRM riefenia vvukivaji klienti Oracle na kaddom kontinente.
spomenieme niekloré 2 referencii: National Bank of Canada,
Cedel Bank, Banko Commercial de Portuguese, Komeréni banka,
Citibank Auserilin, Ukizky riefeni # oblasti e-business Vim spro-
strediujeme akciami o Specializovindmi semindnmi pripravoya-
nymi v nagblizgom obdobi a ea Géasti nafich celosvetovyeh g lo-
kilmych partnerovy.

Eva Galova, Oracle Slovensho
cealova@sk.oracle.com


mailto:egalova@sk.oracle.com

Dia 14. 1. 2000 sa v Bratislave uskutoénilo 2. roko-
vanie Bankovej rady Narodnej banky Slovenska (BR
NBS) pod vedenim jej guvernéra Mariina Juska.

* BR NBS zobrala na vedomie vyjadrenie Ministerstva
linaneii Slovenske) republiky, kioré z veeného hladiska
nemi ndmietky pro potvrdeniv prvostupfiového rozhod-
nutia tiseku bankového dohladu NBS, klorym AG Banke
odobral povolenie posobif ako banka.

* BR NBS po padrobnom preskimani vietkyeh skutoc-
nosti stvisiacich s konanim dseku bankového dohladu
NBS proti AG Banke konStatovala, ze vrchny riaditel toh-
1o seku NBS, Tibor Kagiuk, konal v celej veci nezaujato,
a preto BR NES zamietla mimictku AG Banky, . s., Nitra
o zaujatosti Tibora Kasiaka vo veci konania profi AG
Banke,

* BR NBS potom porvrdila prvostupiové rozhodnutie,
ktorvm dsek bankového dohfadu NBS wloZil AG Banke
povinnost zdriaf sa prijimania vkladov, poskytovania Gve-
rov i vykondvania daliich Cinnosti uvedenych v bankovej
licencii vydanej AG Banke, okrem t¥ch. ktoré si nevyhnut-
né ni vyrovnanie pohfaddvok o zviizkov AG Banky vznik-
nutych pred nadobudnutim déinnosti whio rozhodnutia (1 .
pred 1. decembrom 1999, Siaéasne BR NBS rozhodla, fe
AG Banka mivie v zdujme riefenia jej sitwdcie prijimaf len
take nove tvery, pn ktorych sa na celd pohladiviu posky-
towatela overu vefahuje zdviizok podiy Obchodného zikon-
nika o podradenosti (teda o zaradent ejio pohfaddvky), Iné
Cinnosti moze AG Banka vvkondval len po predehiadeaji-
com pisomnom sihlase NBS.

Vzhfadom nia mimoriadne velky rozsah spisu k rozkla-
du AG Banky proti prvostupiovému rozhodnutio tdseku
bunkového dohladu NBS o odobrati povolenia pdsobil ako
banka pre AG Banku a vzhladom na venesend poZiaday-
ku na dostateCny Casovy priestor na preftudovanie mate-
ridilu, bolo rokovanie BR NBS o tomite bode odloZend,

Dnaa 24, 1. 2000 sa uskutocnilo v Bratislave 3. roko-
vanie Bankovej rady NBS pod vedenim jej guvernéra
Mariana Juska.

* BR NBS sa zaoberala rozkladom AG Banky., a. s.
Nitra zo 14 12, 1999 proti prvostupiovému rozhodnutio
seku bankového dohTadu NBS 2 1, 12, 1999 o odobratf
povalenia AG Banke pdsobif ako banka.

* BR NBS po preskimani prvostupiiového rozhodnutia
dospela k zdveru, Fe 1010 rozhodnutie je 7 veeného hiadis-
ka sprivne. AG Banka dlhodobo porufovala viaceré zd-
vitzné pravidli obozretného podnikania bank a dosahova-
L wysoki stratu, ktord na konct minulého roka vyvrcholila
straton likvidity a neschopnosion AG Buanky  vyplical
vklady. Na ziklade toho BR NBS dospela k stanovisku, 7e
nadalej je dany dovod na odobratie povolenia pasohii ake
banka podla § 26 ods. [ pism. bybodu 102 § 34 ods. 1 #d-
kona o bankdch kvoli pretrviivanio zavaznych nedostatkov
v Cinnosti AG Banky.

ﬂf'ﬂn’m i is ki dohl
sa objavila novid skutofnost v podobe dovodného podo-
zrenia, ze' AG Banka porudila aj § 12 ods. 4 pism, &) zi-
kona o ochrane vkladov o povinnosti kazde] bunky oso-
bitne evidoval v jej informaénom systéme vietky
zikonom chrinené vklady, Preto BR NBS vehladom na
extstujien sudnu judikaninu {prax v rozhodovani sudov)
dospela k ziveru. Ze v lomio smere treba doplinif dokazo-
vanie, aby bolo moZné rozhodnif, & v pripade AG Banky
nie st splnené podmienky na odobratie povolenia pdsobil
ako banka uj podla § 34 ods. 2 pism, ¢) zikona o bankach
kvoli poruseniv zikona o ochrane vkladov, Vzhladom na
dovodne podozrenie o poruieni zikona o ochrane vkladov
BR NBS srudila prvostupiové rozhodnutic a celd zilei-
tost vritila tseku bankového dohladu NBS na doplnenie
dokazovania a daliie koname. V praxi wio rozhodnutie
BR NBS znamend. Ze tsek bankového dohfadu NBS bude
pokracoval v konani proti AG Banke o odobrati povolenia
pasobil ako banka, ktoré sa zadalo 1. 12, 1999, pridom
nadalej v celom rozsahu platl rozhednutie NBS o pred-
beinom opatreni, klorym bolo AG Banke ulofené zdrzal
sa vykondvania novyeh bankovyeh obchodoy (prijimania
viladov, poskyvtovania dverov),

Konanie proti AG Banke o odobrati povolenia posobif
ko banka nemd nijaky vplyv na vyplicanie ndhrad za ne-
dostupné vklady v AG Banke.

Diaa 28, 1. 2000 sa v Bratislave uskutocnilo 4. roko-
vanie Bankovej rady NBS pod vedenim jej guvernéra
Mariana Juska.

© BR NBS rozhodla na svojom rokovant o drokovych
sadzbich pre jednodiové opericie Nirodnej banky
Slovenska na peiwnom trhu. Ploiné drokove sadzby od |,
februdra 2000 51 8 % pre sterilizacné opericie NBS a 12 %
pre relinancné operdeie NBS. Rozhodnutie BR NBS wy-
pliva zo schvileného menového programu NBS na rok
2000, kde bol deklarovany prechod na kvalitativoe riadenie
yykonu menove] politiky prostrednictvom vyhlasovania
jednodiiovyeh Grokovych sadzieb, a to od 1. 2. 2000, Pre
prvd etapu boli stanovend len trokove sadeby pre jedno-
diiové operacie s ohchodnymi bankami, v buddenost pii-
stipt NBS o k stanovevaniu trokovych sadzieb pre RE-
PO-obchody dih&ich splutnosti.

Pri svojom rozhodovani BR NBS zohladnila doterajsi
vyvo] na penafnom trhu, ofakdvand tendencin vyvoja
makrockonomickych indikdtorov pre nadchiadeajice ob-
dobie, ako aj doterajiie a ofakivané plnenie zdkladnych
cielov menove) politiky NBS. Menovon politikou v oblas-
1i stanovovania drokovych sadzieb bude NBS smeroval
predovietkym k ovplyviiovaniu cenovej stahility a zabri-
neniu cenove] nidkazy ¢ oblast regulovanych cien do cien
ostatnych tovarov u sluzieh,

INBS ofakiva; #e vyvo) inflicie bude v priebehu roka
determimovany  predovietkym zmenami regolovanych
i vecpe usmarmovanveh cien. Zvyienie regulovanyeh cien
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pre podnikatelski sféru by nemale mal vyramy vplyy na
spotrebitelshe ceny. pretode by malo byl utlmené trhovy-
mi faktormi. V oblasti domiceho dopyiu, vehladom na
ocakdvand len mierne ofivenie, nie je predpoklad vaniku
vyraznejiich takov no cenowi droved alebo na obchodnd
Balanciu. Vyvoj vimenného Kurzu slovenskej koruny by
podla predpokladu NBS mal tiez posobii na domidcn ce-
notvorbu stabilizujico,

Rizikovymi fakiormi pre rok 2000 ostivajd mymi ceny
na svetovych trhoch, predovieitkym v oblast ropy. Dulsim
rizikovym faktorom je vyvoj cien potravin, kde je viak
mezné ofakival zmicmovanic vplyvu zvydenia regulovi-
nych cien vivejom ponuky a dopytu.

Pre budiici pohyh drokovych sadzieb povaiuje NBS za
urCujict fakior vyvop domaceho dopytu, predovietkym
vyvo] miezd, vivoj obchadne] bilancie v previgzanosti na
celkovii platobnd bilancio a vyvop vo ASkilne] oblusti.
Z krikiodobého hladiska méze byt ich vyvoj ovplyvneny
aj neocakdavanymi turbulenciami na devizovom trhu,

Y owivislost s vyvojom medzibankovyeh drokovyeh sa-
daieh NBES ocakdva aj postupni korekeiu primamych dro-

PRAKCH NS BANEASLOYVENSEA

kovych sadeich ¢ viladov a dverov, Pokles trokovyeh sa-
deieh # dverov by nemal maf negativay dopad na makro-
ekonomicky vyvoj, pretoZe pri sitasnej kvalite iverového
portlalia bankového sektora a stave celej slovenskej ckono-
miky NBS predpokladi dodrziavanic dostatofne oborret-
nosti obchodnych biank pri poskytovani novyeh dverov.
Stunovenim  drokovych sadzieb Bankovou radow
Nirodne| banky Slovenska od 1. 2. 2000 sa zacina novi
etapa realizdcie menove] politiky v Slovenskej republike.
Tento krok predstavuje nielen posun v kvalite riadenia,
iale zvyraziuje aj integraéné ambicie Slovenska smerom
k Eurdpskej dnii, resp. k Eurdpske] menovej anil. Zu
predpokladu priaznivéhe vyvoja jadrove inflicie v inten-
cich menoveéhe programu NBS, pn elimindcil domicich
spotrebnych tlakov na rast cenovej hlading o #a predpo-
kladu efektivne) redtrukiuralizicie ekonomiky, NBS oca-
Kiva 2o strednodobého hiadiska daliie postupné priblizo-
vunie domidcich a zahraniényveh drokovich sadzieh
a sifasne aj postupnd harmomsiciu menovopolitickych
nastrajov.
Jian Onda

Na ziklade povoleni MF SR a NBS sa od |. februdra
2000 na Slovensko zalinajd preddval podielové listy ne-
meckych podielovych fondov spravovanych investicnou
spoloénosfon VERITAS SG Investment Trust GmbH,
Frankfurt nad Mohanom, Yyhradnym partnerom tejto
spoloénosti je na Slovensku brokerski spoloénosi CER-
TUS. o.c.p.. a. s.. patriaca do finanénej skupiny BELAR —
GROUP. a. 5., Brauslava. Pre slovenskych investarov bo-
li na zaciatok vybrané tri veTmi dspesné podielove fondy

r}rchI}r prfstup k Wopm vkladom bez akyr.:hkﬁl'vek vypo-
vednych lehdl. Fondy garanujd vkladateTom vyhodné
emisné podmicnky. mofnost opitovného vklady bez
enusne] prirdzky v pripade. 7e su uskutodni do 12 mesia-
cov po vybere max. 90 % vkladu, ako aj modnost a2 Sty-
roch hezplatych presunov vkladov medai jednothivymi
podielovymi fondmi spravovanymi spoloénesion VERI-
TAS AG v ramei jedného roku.

_P{ﬂ_

Deiloitte & Touche ako jedna z najuznivanejiich firiem vo
svete, ktord poskytuje odborné konzulticie v oblasti audit,
finantncho a danového poradensiva. Posobi na Slovensku od
roku [99]. Kancelirie mid v Bratislave o Kosiciach, zamesi-
pdvi 130 prucovnikov vritane szahraniénych odbomikoy
# rienych kragin,

Ako informoval ma tad¢ove) konferenci dno 2. 2, 2000
Robert K. Wond, veducr pariner Delotie & Touche na
Slovensku, do funkecie prezidenta ndrodne) anditorske)

wame presveddent, Ze-skusenostu V. Masidra ndm pomozu
nielen vo vzfohech k nirodnym bankdm v jednothvyeh kra-
Jindeh, ale aj v kontaktoch so Svetovou bankouw®, povedal pin
Wood. Viadimir Masir pasohil v oblasti bankovnictva fak-
mer dvadsal rokov. Na tlatove] konferencii uviedol, 7e
Drelomtte & Touche mu v moznost pozrief sa na finanény
sektor @ drubej strany, Je to prilezitost vyw#il moju doterajiu
prax na Slovensku, ako ) medzindrodné skiisenosti,”

Medyindrodnd organizdcia ISACA (Information Systems
Audit and Control Association) zdrufuje profesioniloy v ob-
lasti auditu, hezpednosti o kontroly informadnych systémoy
v viae ako 140 sekeieh na celom svere. Zadiatkon roka
1999 vznikla slovenski sekcia s nazvom ISACA Slovensko.

ISACA je medandrodne venavand a redpekiovand orga-
nizdcin v ooblast awdie o kontroly 1T, Cernfikar CISA
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po lispeﬁnum vyknnan[ Specidlne) ndbnmc; skifky, zmuf:u_w
ist overend odbornt droven jeho nositefa. UZ po druhykri
s buda konal skoasky na certifikan CISA v Branslave, o w
diva ML jina 20000 Informacie o slovenske] sekeii [SACA,
ako af o certifikite CISA moZno nijst na internelove] strin-
ke wwwisacnsk,

Ing. Kristina Lachova


http://www.isaca.sk

»

@ VYBRANE UKAZOVATELE HOSPODARSKEHO A MENOVEHO VY Vi
SELECTED INDICATORS ON ECONOMIC AND MONETARY DEVELOPMENTS OF

NARODNA BANEA SLOVENSEA

UIkazowatel Mg 1996 1aa7 1098 1480 Unit Indicator
[Ednatka g 10 1"
REALNA EKONOMIKA REAL ECONDMY
Hruy domact prodikt 1 9 mild. Sk 550.8" G36.6" G177 4B9.0° Skbilion: | Gross domestc product 11 2
Madziroéna zmena HOP 3 % i,6* 65’ 4.4° 18 g Year-on-year change of GOP ¥
fiera nezamastnancss 4 % 128 123 156 178 177 183 |% Linemphayrment rata 4)
| Spotrebitelske cany % % 54 B 56 147 140 129 |% | Cansumer prices 3
DBCHODMA BILANCIA © ! TRADE BALANCE 2
Wivioz {fab) fmill. 5k ET0643 32 MT| ATTEOT | 303295 | 343310 | 384 566 |Skmilion. | Export (fob)
Dovoz (fob) il Sk 304903 393973 460 TI6| 336192 | 377666 | &22 742 |Skmikion | Import ffob)
Saido il 3k -T0260| -6OO56 | -82029 | -32897 | -34 3536 | -38774 |Skmilion | Balance
PLATDENA BILANCIA 2 BALANCE OF PAYMENTS &
Bekny el mil. 5% <64 301,0| 656300 -T4 B44,0 <32733.0(-33 0900 8k milion | Currant account
Kapitalowy a finanény Gcet il 5% 66 7700( SBB320| 675383 | 331052 34 TOZG Sk milion | Gapital and financial account
Celkova hilancia mit. &k TO67Q| 17762 | 195432 79408 73848 Sk milion. | Qwerall Balance
DEVIiZOVE REZERVY 4 FOREIGN EXCHANGE RESERVES */
Celkavi devizovd rezery mil. IS0 56855 64885 GO0551| 41545 42353 | 412531 |USD milion | Total foresgn axchange rasarves
Devizove rezery NBS. mil, UsD 34733 Zo@4p| 20O233| 209345 285271 | 28686 |USD milion| Ofticial reserves of NBS
IRHRANICHA ZADLEENOST 4% | FOREIGN DEBT ¥ =
Gelk hrubd zahraniend zadiZencst  mid, USD 78 9.9 11.9 104 e USD hillion | Total gross foreion debt
ZahraniEnd zadizenast m obyvatelz SR LSO 1473 1 867 2208 1583 7 Usn | Grass foreign debt per capita
MENOVE UKAZOVATELE | MOMETARY INDICATORS
Dewizavy kuez 5181 {BHUSD0 30,647 3616 35242 41657 | 40881 | 41750 |SKUSD | Exchanga rate S8
Pefiakng zasoda [ME] 4 i mid. Sk 416.2 43149 4661 4661 5044 | 5049 |Skhition | Monay supply [M2] 4
Medzroéna zmena M2 91 % 1645 a8 P 10,7 124 A | Year-on-year change of M2 3
Uyery podnikem o obyvatelstyu 4! |mld. Sk 3613 3704 GEGA| 4058 4058 | 4046 | Skhbdlion | Credit to entarprises and househokds 4
Diskonind sadzba © ta 87385 | L g4 i a8 B8 (% Discaunt rala
STATNY ROZPOCET 2 4 STATE BUDGET 2 41
Prijmy mid. Sk 166.3 180.8 1778 1408 1606 1775 |Skbdllion | Revenws
Wiy mid. Sk 194 T8 197.01 1533 1730 1893 |Skllion |Expenditure
Saleo mid. 5k 255 =370 -19.2 124 424 | -11.8 | Skballion | Balanca
PRIMARNY TRH PRIMARY MARKET
Priomernd orokovd miers Mverags interast rats
—fadnaradng vilady % 943 10,33 11471 1233 12,38 12441 % =12 -manth daposits
— wrafkodobé Ovary % 14,29 1731 20,61 18.91 18,58 18,37 % - ghort-term lgans
~kratxodobe carpand Uvary T 13.27 18.88 19.72 16.62 1540 15.8B6{ % —short-term naw loans
| L]
PERAINY TRH | Prismerrd drokond MONEY MARKET / Average interbank
migrl 7 medzisank. vkladoy (BRIBOR) depasit interest walz (HRIBOR)**
— pvernight 1 B a7 #4138 14,41 1057 10,14 9421 % - gvernight
— T-dniova i % 11,79 2393 1588 10.80. 10,65 A7 % = {-day
—14-dinva L 11,82 2160 16,54 A7 09| 11380% — 14-day
= 1=mesatrd % nay 2350 18,39 12.31 11,78 T:I,‘IE: % = t-mnnth
~ 2-mesadng 7 % 1,86 20 19,42 13.19 12,08 14,32 % = Jermonth
— 3-mesadnd % 11,86 73,18 2042 14,73 1387 14.62:1% — 3-month
| - G-mesadni % N8| 274 | 2M|  15S| M| MET% -~ ot
1hstile cany, priemar roka 1995 " Constant prices, average for 19953
2 kumulativne od zatiatky roka 2 Gumuiativa figures since the baginning of the year
At zmena oprob revnakemu obdobiu predeiddzajuceho roks 3 Change comparad with the same pariod of pravios year
A stay Ky koncu chdobia 4 A tha end of period
5 kurz daviza sired, priamar 7a obdobie 51 Midpatnt rate, avarage of period
B ro 19495 zmeny sadzby od 173 2 610, rok 1996 rmeng sadzby od 131, B Year 1095 changes singe 17.3. and 6.10., vaar 1896 change since 131,
T4 rok 19865 priemer za obdobia jul-decembar 71 Year 1995 average of period Juby-December
od 1. 10 1998 zrudenia fisného kurzoviho refimy g zavedenie foatingu & Tha fixed foreign axchange regima repleaced by floating, since 1. 10. 1993
Brod 1, 11999 amana metodiky £ Change of the mathodology since 1, 1 1909
* predbaing ddaje * Preliminary data
** od 29 5. do 15 10. 1997  Manitoring drokowvjch sadzieb na triu ** From 29. 5. fo 15, 10. 19897 'Monitoring of interest rates on Siovakia's infarbank
medzibankovych depozit v SR° deposit market'
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The existence of “a double deficit’ assumes a certain inter-
dependence according to economic theory, One way to exa-
mine this casual dependence is an analysis of changes in non-
financial transactions and financial flows within the
individual sectors ol the economy, by means of Flow of
Funds (FoF) matrixes.

In the first section, we shall briefly describe the principles
on the basis of which the FoF matrixes were compiled for the
years 1994-99, In the following sections, we shall apply the
FoF matrixes to the conditions of the Slovak economy, but
we shall first compile the balance of non-financial transa-
ctions and define the relations between the sectoral balances,

By including the flows of funds in the balances of non-fi-
nancial transactions in the third section, we shall compile FoF
matrixes which will be used for the analysis of relations bet-
ween CAB and the deficit of general government. In conclu-
sion, we will present the results of this analysis and show the
suitability of FoF matrixes for the study of macreeconomic
development,

Tab., 1 Balance of Savings and Investments

EFICIT IN GENERAL
'AND THE CURRENT ACCOUNT
ALANCE OF PAYMENTS

k, Institute of Monetary and Financial Studies, NBS

1. Compilation of a Flow of Funds Matrix

The first step in the compilation of a Flow of Funds (FoF)
matrix is the drawing up of a balance of non-financial trans-
actions, which is alse referred to as balance of savings and in-
vestments. The result of this balance made in respect of the
domestic sectors of the economy will be referred to as the co-
untry's balance of non-financial transactions in relation to the
extertal sector or the current account of the balance of pay-
ments (3 — [ = CAB}.

Transactions in the economy are conducted i three domes-
tic sectors {private, government!, and banking sectors) and in
the extemnal sector, The positive or negative values of sectoral
balunces of non-financial transactions tepresent a chunge in
the balance of financial assets and liabilities in the cconomy,
According 1o the convention on the accounting of items wit-
hin the individual sectors, an increase in assels is o be ente-
red with & minus sign (<) and an increase in liabilities with
a plus sign (+) and vice versa. For example, an increase in the

{at current prices in Sk billions)

1 1994 1995 1996 1997 1998 | 1999
Consumption (C) 319,0 56,6 4158 465.8 5119 | 5708
— Private 1726 2526 286.1 3223 w00 | 4029
— Government 96.4 104.0 120.7 1435 IS18 | 1679
Gross investment 1026 1468 6.7 2529 2827 280.2
= Private fixed investment | 3.0 1506 C2127 T 2924 2892
~ Change in slocks 274 EN 14.0 0.2 87 490
‘Domestic demand 4216 5034 642.5 TIRT 7946 851.0
Export of goods and non-factor services 2878 358 334.0 96,9 156.8 4870
Import of goods and non-Factor services 2634 3164 4032 4644 | 5369 5310
Sutistical difference 47 23 54 27 0.1 0.0
Giross domestic product (GDP) 4413 515.] 575.7 653.9 7144 §07.0
Net factor income from abroad (YE) 38 D4 -6 36 55 6.9
Gross national product (GNP = GDP + YF) 4375 514.7 5741 (50,3 7089 801
Nel transfers (TR) Tea TN 32 i 40 129 89
Giross disposable income (GDI = GNP + TR) | 439.7 5174 5779 654.3 7218 809.0
National savings (§ = GDI - C) 1207 1608 162.1 1885 209 2382
Gross investment (1) 102.6 146.8 26,7 2529 227 2799
Bl - 18.1 14.0 6.6 644 728 417
“Current account PB (CAB) 213 1.6 643 65.0 748 an |

FThe term ‘government” or *government seclor’ relers 1o geneml
government a5 defined by the IME. This covers the budgetiry perfor-
mance of the State and State funds as part of central administration
(eentral government), the Social Insurance Company. National
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Labour Office, health care funds as parts of social securily (social
security funds), and the budgets of mumicipalities as parts of local ad-
ministration (local gevernment). The National Property Fund is also
included i the category *State funds’, Since we have no iccess 1o da-
tion its budgetary performance, the National Property Fund {NFF) is
not included in the definition of general govermment,
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money supply in the private sector, which represents a liabili-
ty for the banking sector and an asset for the private sector,
must be entered twice: as a minus entry for the private sector
and a plus entry for the banking sector. We can see that the de-
scribed operation affects neither the govermment nor the ex-
ternal sector, hence these columns will remain unchanged.
The sum of all lines and columns must equal zero.

2. Balance of Non-Financial Transactions

The table below illustraies the calculation of savings in the
Slovak economy in the vears 1994-99 and compares them
with the existing gross mvestments. The difference represents
the balance of payments on current account, i.e. 5 - 1= CAB.

Tab, | shows that the balance of payments on current ac-
count 15 a counter-component 1o the balance of savings and
investments in the domestic economy=. However, our goal is
to determine the effect of general government deficit on the
level of deficit in CAB. For that reason, we divide the balan-
ce of savings / invesiments within the domestic economy in-
to the balance of savings / investments in the private sector
{SP-1P) and the balance of savings [ investments in the go-
vernment sector (SG-1G), i.e. we modify the original equa-
tion to the form (SP-1P) + (SG-1G) = CAB.

Balance of Savings / Investments
in the Government Sector

By transforming the revenue and expenditure sides of the pe-
neral government budget for 1994-99, we obtain the balance
of savings { investments in the government sector (Tab. 2). The
total revenue of the povemment consists of tax and non-tax re-
venues, contributions (o social insurance and health care funds,

Tah. 2 Balance of Savings / Investments of the General Government

the unemployment fund, and grants. Current transfers are real-
located as a mule (a5 social benelits, contibutions o health ca-
re {unds, ete.). The difference between total revenues and cur-
rent transfers represents the disposable income of the
sovernment, which is used in part for the govemnment’s own
needs (wages, purchase of goods and services) and the pay-
ment of interest on loans from previous years,

Government savings are delined as the difference between
disposable income and spending on povernment consumption
and interest payments. The table below shows that capital ex-
penditures are only partly linanced from savings (except
1993}, therefore the balance of SG-1G shows negative valu-
es. This difference is also referred 1o as the financial balance
of the government or net credit (net lending/net borrowing),

Table 2 documents a sharp fall in gengral povernment sa-
vings. While in 199406, zovernment savings represented an
average of 4.4% of GDP; in 199799, their share decreased to
2.0%. During the period under review, capital expenditures
followed an upward trend, up 1o 1997, In 1998-99, they grew
at a slower rate, though their dynamics expressed as a share of
GDP well exceeded the share of government savings in GDP.
Therefore, the change in the item ‘net government financing’
led 1o a fall in savings and a steep increase in investments,

In the remainder of the article, we shall analyse the factors
that have significantly affected the development of govemment
savings and investments, The identification of these factors sho-
ulel yield information about their potential effects on CAB.

According to the economic theory, govermment savings ang
determined in the short and medium-term by changes in cur-
rent transfers and, in the long-term, by changes in public
spending and the payment of interest on government debts,

Current transfers are determined by the pace of economic
growth and the measures of the government, In general, they
tend 1o grow roughly at the same rate as
GDP. During 1994-9§, the share of current

1994 | 1995 1006 1997 1908 | 1999 transfers in_GDF' was stagnant; in 1999,

Total revenue 46 |22 | Sa | 2ea0 | omee 3175 | ° yeerese s Expecic. The developoicil
— Current transfors 1067 | 1245 | 1366 | 1551 | 1808 | 1827 L’f““."em WIS UAd X MopRuve,-d
= Dispasable : en in 1999, a pumll‘-'F effect on the gro-

covermment income | 979 | 180 | 1258 | 1250 | 1078 | 1352 | wihin government savings.

~ Consumption 636 76.9 w07 A Despite some fluctuations, the share of
— Interest payments T 158 152 | 178 public consumption followed a downward
= Government savings | 141 53 | 209 19.0 trend over the period under review (Tab.
- Capital expenditure | 199 44 175 487 2). However, the fall in consumption was
= Nt !'L"ll!ﬂllﬂ. 58 0.3 6 2207 not connected with the gmwr]l in BOovern-
 [hofaDB), ment savings, just the opposite in fact, In

Current transfers 243 | 242 | 237 337 | 252 | 226 | 1994-96, the level of consumption reached
Disposal R 14.4% of GDP and average savings stood
E;v?nmlifn ncome 112 8 9 | 19.1 15.0 16.8 it 4.4%, In 1997-99, averuge consumption
Consumption 144 149 | 140 | 135 | 107 | 126 | is expected to reach roughly 12.3% of
Inferest payments 16 il | 26 27 24 | 30 | GDPand average savings will account for
Government savings 3.2 49 5.2 4 1.9 L1 about 2% of GDP i this period. The dec-
Capital expenditures 45 48 | 65 T4 &1 | 40 reasing share of consumption, combined
GDP (al current prices) | 4413 | 5151 | 5757 | 6539 | 7174 | s07.0 | with a downward trend in current transfers,

* The Table shows moderate differences between the balance of sa-
vings — investments and the balance of payments on current account,
due to gatistical inaccuracies. In fuiure analyses, we will rely on da-
14 calculated on the basis of the balance of savings — investments,

is having a positive effect on CAB.
Interest rates show o tendency to fall in relation o GDP.

Despite this, they exerl a negative effect on the development

of CAB due 10 a rise in the external debt of the government.,
During the period under review, the disposable income of
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Tab. 3

SP | IP SP-IP| SG |1G |SG-1G|S-1
1994 1066 | 827] 239 [141 | 199 | 58 | 181
1995 |1355 (1220 135 |253 | 248 05 | 140
1996 [1322 [1892] 570 [299 | 375 | 76 |-646
1997 1695 [2042| 347 [190 | 487 | 297 |-644
1998 |196.5 |238.7| 422 [134 [ 440 | 306 |-728
1999|0201 [2478] 187 [ 90 [ 321 | 230 |47

~ year-on-year change

1995 | 289 [ 393[ 104 [z 49] 63 | <
1996 | -33 | 672 05 | 46 | 127 | 81 |-786
1997 | 373 | 150 223 [-09] 12| 2201 | 02
1998 | 270 3a5| 5 |-S56| 47| -09 | -84
1999 | 326 | 9.0 235 | 43 [-119 76 | 3Ll

the government fell in relation to GDP, despite the relatively
strong rate of economic growth. It is considered that CAB
will deteriorate during a period of decline in disposable go-
vernment income.

Balance of Savings / Investments
in the Private Sector

The balance of savings [ investments in the private sector
will be calculated as a residual variable, by deducting go-
vernmenl savings SG (Tab. 2) from national savings (Tab. 1)
and government investments 1G from gross investments,

Table 3 shows the balance of savings [ investments for the
entire economy, broken down in government and privale sec-
tors. The prvate sector consists of the corporate and house-
hold sectors.

Table 3 illustrates the severe deterioration in the balance of
payments on current account and the balance of the private
sector in 1996, In 19949, a marked improvement is expected to
take place in the balance of payments on current account. If

Tab. 4 Slovak Republic: Flow of Funds Matrix, 1995

(in 5k billions)

the deficit in CAB improves by Sk 31.1 billion (forecast), the
size of the general government deficit will diminish by Sk 7.6
hillion and the balance of savings / investments in the priva-
te sector by Sk 23.5 hillion.

For a deeper understanding of the sectoral balances of non-
financial transactions, it is necessary to analyse the financial
Mows that took place in the individual years.

3. Balance of Financial Transactions

This section is devoted 1o the compilation of Fund-Flow
matrixes, which extend the balances of non-financial transa-
ctions 1o include the flow of funds within the economy. Based
on a broad view of financial and non-financial transactions
concluded in the economy during 1995-99, we have atiemp-
ted to formulate o hypothesis conceming the mutual depen-
dence between the deficit in general povernment and CAB.

The effect exerted by the balance of non-financial transa-
ctions on the flows of funds in 1995, is illustrated in Table 5.
In the foreign sector, the surplus of CAB (Sk 14 billion) was
associated with the growth in net foreign indebtedness (Sk
34.3 billion) and net foreign assets in the banking sector (Sk
48.3 billion), which have become the main source of growth
in the money supply. The second important component of the
maney supply was the growth in domestic bank lending (Sk
27.7 billion), of which Sk 19.2 billion was absorbed by the
private sector and Sk 8.5 billion by the government sector.

In the private sector, financial assets increased by Sk 76.0
billion (62.5 + 13.5) and financial liabilities by Sk 62.5 billi-
on. The dilference between the changes in financial assets
and liabilities is covered by a surplus in the balance of non-
financial transactions or domestic savings in the private sec-
tor, amounting to Sk 13.5 billion. The increase in financial
assets and liabilities in 1995 was a salient factor in the sub-
stantial deterioration in CAB n 1996,

The government sector represented by the general govem-
ment recorded a surplus of Sk (1.5 Wilion in the balance of non-
financial transactions, In the area of financial
transactions, the level of foreign debt fell by Sk

| T Forcign | Hortzontal 9 billion, while. dpmesti:: indebtedness increa-

| Private |Government | Banking sector® control wd ,b}r Sk. §.2 bﬂ.h[m' AT ui:deﬁ~

T Betants of | - - = cit financing. 'fﬁth re_gﬂrd to the surplus in the
non-financial | 135 | 05 440 | oo Salince: of sivigs:/ iftvestmicots, We nuy say
IR Rt onG  that the budgetary performance of the general

2. Foreign government was restrictive in nature. The bud-
financing. net 433 9.0 343 0.0 getary performance of the government sector
3, Change in net | in 1995 had no direct impaet on the develop-
foneign ossets 483 #8.3 0.0 ment of CAB over the following year.

of banks e However, it remains a question whether the go-

4. Change in vermmenl had made an indirect contribution,
domestic 19.2 B.5 -27.7 0.0 with its restrictive policy combined with the is-
bank lﬂ“_"“ st of government guarantees for loans to the

3. Chf"l“-' in the o corporate sector, o the nse in the level of debt
:'fgapr;’;““? o N B in the private sector (Sk 433 billion), which

5. Other ilems net. | ~13.5 135 00 PENEE e LR Bt
7. Vertical control 0.0 0.0 0.0 0.4 (L0 CAH. R e stulu
! ; provided guarantees for loans to the private

* From the view-point of the foreign sector, the surplus ideficit) in the home coun-

try's CAB, represents its deficit (surplus).
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sector (which were predominantly Foreign ex-
change loans) in the amount of Sk 12.8 billion
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Tab. 5 Slovak Republic: Flow of Funds Matrix, 1996 {in Sk billions)  billion (39.3 + 1.3) and financial liabilities by

Sk 117.8 billion. The marked increase m fi-

_ Domestic sectors | Foreign | Horizontal | - 041 ligbilities was due 1o foreign loans (Sk

Private | Government | Banking | sector contril 61.9 billion) and loans granted by the banking

| Balanceof | sector (Sk 55.9 billion). The difference bet-

non-fimancial | -37.0 16 Bl il ween the change in financial assets and liabi-
transactions (S-1) e B

= lities causes a deficit in the balance of non-fi-

2. Foreign N gy 7
financing. total | 619 15 654 0.0 “f‘“F'ﬂl transactions {amounting to Sk 57

3. Change in net BT 1 Sac el w:th e kg :m
forelgn assets 0F 08 0.0 ar, the dynamics of growth in financial liabili-
loans ties doubled in 1996,

I__{Ehauge in The deficit in the government sector, expre-
domestic bank 55.9 4.1 6.0 0.0 ssed in terms of the balance of non-financial
tiveroch transactions, stood at Sk -7.6 billion, In this

5. Change in the connection, we should mention that the go-
(MZ) money <39.5 393 0.0 vernment has, since 1996, been involved in
EUF?!:@ large-scale infrastructural projects, which are

D Hher fiems et ) ek L3 D= LU responsible for the deficit in general govern-

7. Vertikal control 00 0.0 09 04 0.0 ment and the marked increase in government

guarantees for loans in the private sector, in

Tab. 6 Slovak Republic: Flow of Funds, 1997 (in Sk billions)  the amount of Sk 41.4 billion. Since the gua-

rantees concerned mainly foreign currency lo-
I Domestic sectors Foreign | Horzontal ans, we may say that the government sector is
Private | Government | Banking | sector contral indirectly responsible for the deficit of CAB

1. Balance of in 1996,
non-financial -34.7 -29.7 64.4 0.0 The high degree of liquidity in the private

| transactions (S-1) ] sector due to domestic and foreign indebted-

2. Net loans, ness had a negative effect on the development

- iz‘:_’“"‘“"' 2 Ll of CAB in 1997 (Tab. 6). which resulted in

e a deficit of Sk 64.6 billion. In the same year,
2 B b R the evel of net foreign debt rose by Sk 699

5 Eut:::'ggr‘: e 55 55 0.0 billion, which sufficed to cover the deficit of
assets of banks | CA_E- and generate an inf.:reuse of Slla 3.5 billi-

5. Change in on in net foreign assets in the hanhl?g Iscclu«r.
domestic 7.8 303 381 0.0 The money supply grew by Sk 36.6 billion, re-
bank loans presenting a sharp fall in comparison with the

f. Change in the level of 1996, OF this increase, lending by do-
M2 money -36.6 6.6 .0 mestic banks accounted for Sk 38.1 billion; of

_supply } this amount, Sk 30.3 billion came from the go-

7. Other items net -7.0 7.0 0 vemment sector.

8. Vertical control ! 0.0 0.0 0.0 i 0.0 Table 6 shows that the year 1997 differs

The increase in the level of indebtedness vis-i-vis the ban-
king sector may be reparded as another potential source of go-
vernment spending with a negative impact on CAB in 1996,

In terms of FoF, the year 1996 may be regarded as a tur-
ning point for at least two reasons: (a) there was a sudden de-
terioration in CAB and (b) the private and government sec-
tors shifted from a creditor to a debtor position, The deficit in
CAB reached Sk 64.6 billion and was financed from an
inflow of foreign funds in the amount of Sk 654 billion,
which led to a moderate increase in net foreign assets in the
banking sector. In contrast with 1995, when growth in the
money supply was due primarily 1o an increase in the net fo-
relgn assets of banks; in 1996, money supply growth was due
to-an increase in domestic bank loans, OF the total change in
domestic loans, the private sector accounted for Sk 53,9 bil-
lion and the government sector Sk 4.1 billion,

Financial assets in the private seclor increased by Sk 60.8

substantially from previous years in terms of
budgetary performance in the govemment sector. The steep
increase {5k 22.1 billion) in the size of general government
deficit expressed in terms of the balance of non-financial
transactions (Tab. 3) had a marked influence both on the de-
velopment of CAB and the structure of growth in domestic
credit, in favour of loans to the government. This crowding-
out effect, representing a restriction on the access of the pri-
vate sector to domestic loans (Tab. 6, line 5) due to limited
growth in total domestic credit, motivated the entrepreneurial
sector 1o borrow funds from abroad. The level of net foreign
debt in the private sector rose that year by Sk 7015 billion.
(Government guarantees granted for bank loans to the priva-
te seclor amounted to Sk 5.9 billion the same year), We may
say that in 1997 the government contributed indirectly (thro-
ugh the crowding-out effect) to the rise in the level of net debt
in the private sector, which then became a source for finan-
cing the deficit in CAB.

BIATEC, rofuik 8, 2/2000
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Tahb. 7 Slovak Republic: Flow of Funds Mairix, 19958

{in 5K hillions)

The forecast for 19949 15 based on the follo-

wing assumptions:

L ([EomeE-ecion Forcign | Honzootal |~ _ geficir in the balance of payments current
Private | Government | Banking sector | control account: 5-6% of GDP;
B :?::Illu:;i ;t:'sﬁ[r;?fiai 55 s ¥ m = deficit in general povernment: 2-3% of
2. Foreign 3 - - I o : g 3
2. o né‘inn_ o s > e 7 — growth in nnmmu]_(.:DF: 12%%5;
' = = o —— = growth in the nomimnal money supply: 9%
: gmﬁmﬁ 2.3 263 00 Taking the aforementioned assumptions in-
of biinke 1o pccount, we may expect certain changes in
" Chwni i domest — non-financial and financial flows (Tab. §).
bartk loans 24.5 4.6 391 0.0 In 1999, CAB is expected to fall to S5k 41,7
5, Chanze in the billion, which is roughly half of the level of
M2 I'I:J-UI'IE}' supply | -19.2 | 14,2 0.0 1998, This improvement should be reflected
6. Other items net 164 | b4 0.0 in the sectoral balances of non-fnancial trans-
7. Vertical control 00 | oo 0.0 0.0 0.0 actions within the domestic economy. We

Tab. 8 Slovak Republic: Flow of Funds Matrix, 1999

(in 8k billions)

predict that the private sector will produce
adeficit of Sk 18.7 billion in this balance (re-
presenting an improvement of Sk 23.5 billion

Domestic sectors Foreign | Horigontal | compared with 1998) and the government
Private |Govemnment | Banking | sector control sector 5k 23.0 hu”_ﬂ'r! (i1 year-on-year impro-
1. Balance of ' vement of Sk 7.6 hli_lmq‘l. :

e, 147 230 41.7 00 Net foreign fnancing is estimated at Sk 46.7
transactions {5-1) billion, and is expected to cover the deficit in
2. Net loans. CAB up to Sk 41.7 hillion and 10 increase the
 government (1.4 net foreign assets of banks by Sk 5 billion. The
3. Foreign net foreign debt of the govemment is estima-
__financing, total 2.7 170 -46.7 0.0 ted at Sk 17 billion and that of the private sec-
4, Change in net tor at Sk 29.7 billion. In 1999, the Slovak
foreign assets 5.0 50 0.0 Government gave puarantees for loans in the
1 b“"k"'. . | amount of Sk 29.2 billion. This indicates that
» S;'lnf;ulr[ludmuu 178 60 239 0.1 Tl HENEser S ek for Tad 2.t Bheeo i g
- increase in Slovakia's net foreign debt, te. in

B E:T:;nyu;mli 425 45 00 the financing of the deficit in CAB.

7. Other items net 13.7 -13.7 (.0
8. Vertical control (D) 0.0 0.0 0.0 0.0 T

In 1995, the deficit in CAB reached Sk 72,8 billion and was
financed from foreign resources (Sk 46.5 billion) and the net
foreign ussets of the banking sector, which fell by Sk 26.3 bil-
lion. The fall in net foreign assets had an absorbing effect on
the money supply, which grew by only Sk 19.2 hillion,

The government sector continued to pursue a policy of fis-
cal expansion, with general government deficit reaching Sk
30u6 billion. With regard to the limited capacity of the do-
mestic fnancial market, the government entered loreign mir-
kets with the aim of mising funds for deficit financing. In
1998, the growth in the volume of net debt owed by the ge-
neral government (Sk 26,0 billion) exceeded the rise in the le-
veel of net debt in the private sector (Sk 2003 billion). In 1998,
the government gave guarantees for loans to the private sec
tor, in the amount of Sk 13.8 billion,

In 1998, the government sector influenced the level of net
foreign debt in the Slovak economy directly through its own
indebiedness and indirectly throngh government guarantees
to the private sector, Depending on the ratio of correlation
between the total level of net debt and the deficit in CAB, we
can work out the size of genernl government deficit in CAR,

BIATEC, rofnik 8, 22000

The influence exerted by the budgetary performance of the
general government on the development of CAB 15 indicated
by the FoFF matrixes for the individual years. In all cases, we
relied on the hypothesis that CAB is determined by changes
in net foreign financing, With this in mind, we analysed the
share of the government and private sectors in the increase in
the net indebtedness of the economy, and the share of the go-
vernment in the indebtedness of the private sector vis-i-vis
abroad. The analysis of the deficit in general government and
the current account of the balance of payments by means of
FoF matrixes indicates strong interdependence between the
iwo deficits,

For a deeper undersianding of casual relations between the
two deficits, It 15 necessary to construe an economic: model.
The FoF matrixes show the changes that occur in finaneial
and non-financial transactions in the economy and could
form an information basis for its compilation. The exact stu-
tistics of financial and non-financial flows within the indivi-
dual sectors of the economy enable the mukers of cconomic
policy to estimate the responses of various macrosconamic
variables to changes in monetary and fiscal policies.
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FOREIGN DIRECT INVESTMENT IN

Ing. Adela Hoskovi, PhD. e
Institute of Monetary and Financial Studies, :

Inflow of Investment Capital from Abroad

In comparison with the previous period, the first half of
1999 saw. a slowdown in the inflow of foreign invesiment ca-
pital into the Slovak economy. During the first half of 1998,
the volume of foreign direct investment (FDI) reached Sk
7.381.0 million, due primarily 1o two large investments in me-
tal working and food processing, During the first half of 1999,
the volume of FDI followed the trend from 1996 and 1997, and
totalled USS 1,757,310 million at 30 June 1499,

In relative terms, the structure of foreign direct investments

remained stable, only the share of investment in industrial pro--
duction decreased somewhat in favour of whelesale and retail
trade. The other items remained virtually unchanged,

In indusirial production, the largest volume of foreign capi-
tal was invested in the processing of food and beverages, re-
presenting 12% in percentage terms. followed by metal wor-
king (9.3%), car industry (7.0%), chemical production (6.2%),
and the manufacturing of metal-hasad products except machi-
nes, other nom-metal goods, ete,

Alarge portion of foreign capital was aeain invested in ban-
king and insurance (21.6%), where a moderate increase in ab-
solute terms was attributable o the fact that the
amount of permanently available funding contri-

Tab, 1 Survey of l’nrnlign direct investments (FDI) Sk millions biited by fareign henks 1o thélr branch afiiees ind
Year  |[Volume | Net Increase in % | Exchange |[Volume increased slightly, The level of foreign direct in-
HES change | with respect to | -rate a5t vestment in lourism, ransport, warehousing, and

January 1 exchange-rate | differences December 12 | olocommunications is unsatisfactory.
differsmices; In the long-term, the structure of FDI by coun-
1994 115179 8,580 = 246 24005 try is relatively stable. Most capital came from
1995 [24.005 6,737 129:5 1,035 3797 Germany, Austrin, and until recently from the
1996 |33.002 10,304 141.1 467 43 863 Czech Republic, which confirms the opinion that
1597+ | 48,876 6,208 126.9 272 54,812 Slovakia is most ofien selected by investors from
1998+ [s4812 14296 | 1255 1,880 70,958 neighbouring countries having long-standing re-
[QOOH+ | T O8RS 1578 = | 348 6914 lations with us. This situation Ehﬂﬂgﬂd iﬂ I‘Jt}ﬁ.
when the USA, Holland, and Great Britain mo-

Note: The table shows data revised in 1998 and 1944,

* = Change in methodology - inclusion of CZK among conver-
tible currencies

— Change i methodalogy — inclusien of capital in Sk {from
1994 10 1996 only capital in foreign currency )

#*% . — Yolume as at 30 June 1999

E

Tah, 2 Structure of foreign direct investment by sector

ved to leading places on the list of investors-as o result of lar-
ge investments in food industry and metal working,

In 1996 and 1997, the structure of FDI in Slovakia by regi-
on was stable in relative terms. In 1998, the structure changed
somewhal in faovour of the Prefov and Kofice regions, due 1o
a large investment in metal working. which improved the ove-
rall structure of FDT in Slovakia.

Sectors 1996 | 1997 1998 1st half of 1999
Sk millions | % Sk millions | % Sk millions . % Sk millions | %
Agriculture and foresty A 0. i 0.0 2 0.0 - -
Extraction of raw materiuls T4 1.7 #37 l.ia a0 I3 14078 1.4
Tndustrial production 1635 | 493 23,864 435 35,165 493 6,516 473
Production and distribution B —
of electricity, gas 236 0.5 405 0.7 429 | 08 440 0.6
Building and construction 1,026 2 1304 24 1478 | 21 2114 27
‘Wholesale and retail trades 8817 20.] 10,305 188 | 2151 | 171 14,551 184
Hotels and restaurants 632 1.4 686 13 666 p9 | 103 | 13
Transport, wurchousimg, 1Al 3.7 2152 R 2318 33 2345 31
e lecommunications d
Banking und insurance T8 18.2 13,716 250 15877 274 16,6012 216
Real estate, renting and ‘
business services L0 23 1,294 24 1741 25 2,032 1]
“Health and social work 8 0 I8 0.0 15 | 00 : =00
nheer pub.]-i_c', social SeCury, . |
and personal services 1¥] 04 204 04 235 (.3 22 0.3
Total 43,863 100.0 54812 10,0 988 100.0 76914 1000
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Tab, 3 Structure of foreign direct investment by origin

The structure of capital export by secior

T underwent marked changes in 1999, In
Country 1996 1997 1998 Ist half of 1999 | comparison with 1998, the volume of fore-
Skmin| % |Skmin| % |Skmin| % [Skmin| % | o4 direct investment in the banking sector
Germany 9179 (208 (11912 | 207 |14.639 | 206 |15857 | 206 | fell significantly, by roughly Sk 2.2 billion;
Austria 7848 (179 [11,552 [ 201 [13,0142 | 185 [15437 | 20,1 | whilstthe volume of direct investment inc-
Great Briin | 4225 | 96 | 5187 | 9.5] 8222 [ 116 | 7976 | 104 | Teased in industrial production (by over
Crech Republic | 3,676 | 84 | 4625 | 84| 6733 | 05| 662 | 89 | 30%) and partially in wholesale trade. real
France 2916 | 66 | 3952 | 7.2 4872 | 69 | 4683 | 64 | °©state, and services. :
USA 2898 | 66 | 6254 | 114 | 7.5 | 106 10247 | 133 |  Withregard to the structure of capital ex-
Netherlands 2859 | 65 | 5267 | 96| 9432 | 129 10032 | 1ap | Portininddstrial production, the largest vo-
: = =t lumes were recorded in metal working and
Switzerlund 7z e | Fiz| 13| | | Biw| n : i
R production (20.7%); the production of coke,
-y —[— G LG LR dal L] 0 lA L6 | il products and nuclear fuels (6.2%); gum
Sweden s67| 13 | 529 | s3] o8 s i
Ak = = = = 5 | : and plastics goods, pharmaceuticals and
gium 384 | 0OF [ 1.3 927 L3 ] 9_62 _!_ I3 chemicals (7.2%).
Other countries 13528 | °3.5: | 2,001 %52 gl [N P 446 | 2821 37
Total 37488 (855 (54812 | 100.0 |70.988 | 100.0 |76914 | 100.0

Outflow of Investment Capital from Slovakia

Tab, 6 Structure of capital export by sector (al 30 June 1999)

) _ _ Sector Volume (in 5k min) G
The outflow of capital from Slovakia shows changing dyna- Industrial productian 5 5533 403
mics. The first half of 1999 indicates that the volume of capi- A P —_———
tal outflow is following a moderately downward trend. of electricity, gas and ol 1726 126
The structure of capital export from Slovakia by destination [0 o 5 1216 307
remained basically unchanged. Most capital is exported 1o the R ST R e 203 6
Czech Republic, Hungary, and the Ukraine. In comparison T
with the previous year, a marked change was recorded in the | e oL | 1676 123
Jrd place, which is now occupied by Great Britain. Other | T R
Tuotal | 13,733 10400
Tab, 4 Export of capital from Slovakia since 1994 Sk millions
Year Yolume | Neti Increase in % | Exchange | Volume Effects of FDI on the Balance
as al change |with respect rale | asal of Trade and Pajrments
Jun. 1 {0 exchange differences | Dec. 31
1994 730 P .. d"jmum = 27 'ﬂ'l.e :-I'we of joint ventures J!n.d 115 fore gn-.uwnbd or-
1505 35 e | 593 T T4 gamisations in the exports and imports of S_]uvukm has now
TaE o5 ek 3538 = ¥ been monitored fulr six years. Our calculations ure based on
T T 368 rE T 0% data from [t_le stﬂum_wnl_ reports DEW 1 — 12 of the N!S 8
T o0 AEs | iea T T When used in ::_I:mblnau::m with the report called ‘Detailed
I hfof 1999 | 12223 | 1363 | - T (G | o 2 e A o Corgiies’ e calx(cm), be
extracted from the total amount of assets and liabilities ac-

Note: The table contains data revised in 1998 and 1999

Tah. 5 Export of capital by destination (as at 30 June 1999)

Country | Volume (in Sk million) %
Crech Republic [ 4884 35.6
Hungary 2,303 168
 Cireat Britain 2150 157
 Ukraine . 1367 __29
Russin | 500 4.4
Yugoshivia - 538 2= 39
Bulgaria 404 20
Austrin 27 24
Germany | Uk 22
Switeerlond _ 23] L.T
Other countries 623 ; | 45
Total 13,733 100.0

BIATEC, roénik 8, 2/2000

cording to the identification numbers of organisations.
Tab. 7 shows unexpected increase in the volume of
assels and liabilities for the 1st half of the year in comparison
with the previous year,

The mid-year data for 1995 — 1999 show no marked devia-
tions from the average figures. In comparison with 1998, a po-
sitive trend was recorded in exports, which grew in volume by
27.3%. Although impons increased by only 11.8%, the diffe-
rence between imports and exports is on the decrease in both
joint ventures and companies [00% owned by foreign inves-
tors, which is a positive trénd.

According to the currently applied method, & new element in
the monitoring of assets and liabilities in joint ventures is the
possibility to quantily the internal tumover between parent and
affiliated companies (according to the original method, the im-
port and export of materials for processing could not be ex-
tracted), which reached Sk 75,083 million in expons and Sk
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Tab, 7 Export and import by selected organisations
{in Sk millions} — mid-year data

No. 52 — retail trade (data for the st half of 1999 are
shown in Tab. 8 and 93,

Joint ventures Slovakia in total S
Year [ Export [Share | lmpu-ﬁ Shire Eposts | Tmpoet Gel_'lerallsnhnn of the results . .
o in total As in 1995, when the final resull was in favour of
|exports imporis exports in production companies, we may say that
(in %) v G commercial organisations made a significant contri-
1995 24300 | 23 3R449 | 43 103:553 | 90,104 | bution 1o the relatively high surplus of imports in
1996 41320 4 52259 | 32 127583 | 154362 | the catepary ‘joint ventures' during the 1st half of
1907 65754 | 45 74708 | 42 144757 [177.328 | 1999. Furthermore, the import surcharge failed to
1908 51169 29 64576 | 30 179.275 | 217,687 | produce the desired effect during the first half of the
1999+ 65150 | 13 76,194 | 34 {06,670 | 223090 | Yyearand a leading joint venture — Slovenské lodeni-
199955 (130243 | 66 | 148662 | 66  |196,679 223990 ¢C Komimo [Slovak Shipyard], which had previo-
usly made a significant contribution to growth n

* Volume of cxports and imports, excluding intr-company trading du-
ring the 15t half of 19499

= Volume of exports and imparts, including intra-company trading de-
ring the st half of 199%

72468 million in imports over the st half of 1999, Asa resull,
the share in total exports and imports in joint ventures has
changed substantially, 1o 66% n both cases.

At the same time, this view has principally changed the signi-
ficance of FDI in terms of foreign trade and its effect on the co-
untry’s balance of trade and payments. The analysis indicates
that the best performing domestic companies are those with fo-
reign capital interests or 100% owned by foreign investors. This
confirms the results of previous analyses, i.e. the highly pasitive
effect of FDI on domestic companies in terms of overall effecti-
veness. In essence, all this means is that the larger companies
have a dominant effect on the overall results, In terms of intra-
company turnover, the above applies to companies in the car in-
dusiry; and in terms of expor, to joint ventures in the chemical
and metal-working indusiries, and to some large trading compa-
mies, On the import side such companies are in the car industry,
food and chemical industries, and trade in general.

We get a more precise view of the effectiveness of joint ven-
tures operating in Slovakia if we exclude commercial organi-
sutions from the total balance of assets and liabilities 10 obtain
the impon and expor figures of joint ventures in the produ-
ction sector in Slovakia, but which sell their products on the
world market.

Exclusion of commercial organisations

I this section, we rely upon research conducted in 1998,
when we first separated the volumes of imports

exports in joint ventures, was no longer included
due to the suspension of shipping on the Danube,

Exports of commercial organisations are concentrated in the
commaodity group No. 51 —wholesale trade, which is domina-
ted by the exporis of one indusirial conglomerate in the che-
mical sector (as in 19980, representing approximately 90% of
total exports in wholesale trade.

The relutive data are also of interest:

* The share of commercial organisations in the total import
of foreign capital in the 1st half of 1999 was 32%, and in the
total export of capital from Slovakia 25% (data excluding in-
[ra-company turnover),

* The volume of capital imports by other sectors (excloding
commercial organisations and intra-company movers) acco-
unted for 68% of the total volume of capital imports during the
15t half of 1999, and 75% of the total exports of capital from
Slovakie.

If we leave out intra-company foreign turnover {which 15 al-
most the same volume in export and import), we may say that
the relatively small volume of capital inflow from abroad (ex-
cluding commercial organisations) accounts for 23% of
Stovakia total imports, including intra-company turnever 55%.
The same companies account for 25% of the total volume of
exports. or 58% in the second case.

The results confirm (even if to a lesser extent than in the pre-
yious year) that companies with foreign capital participation or
those 100% owned by foreign investors, do not absorb a large
amount of foreign exchange reserves during their initial years,
on the contrary, they have a positive effect on the country’s ba-
lance of trade as well as payments with a relatively stable ba-
lange of assets and liabilities,

and exports of joint ventures from the foreign-  Tah. 9 Nate: Tab, 1109 — Source: NBS
trade activities of commercial organisations ool im of FDI Eatuding intvi- || ) Inctuding futra:
the fn!]qung groups: OKEC No, 50 — trade in company turnover | company turnover
motor vehicltes; Mo, 51 = wholesale trade; and (in Sk millions) {in Sk millions)

: I5t half of 15499 T 0154 148,662
Tab. 8 (in Sk millions} of which: commercial organisations 24,602 24,602
Commercial organisations | Import Export Difference excluding organisations 51.592 124,060
50 Motar vehicles 8833 | - Total exports of FDI
51 Wholes ale trade 14,980 | 16,009 It half of 1999 63,130 [
52 Retail trade 689 | - of which: commercial organisations 16,009 16,009
Total 24,602 16,000 INifference excluding organisations 449,141 114,234
Difference — surplus of imports: 8,593 Difference in favour of imports: 21451 9,826
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To become ingrained into the public's awareness 15 an im-
portant factor for every bank, with such to the widest possible
scope of its activities, Marketing communication serves for
this purpose. On the ong hand, communicating using a marke-
ting philosophy means to inform, 1o familiarise with products
and services, 1o explain their nature and use, as well as to ace-
laim their benefit, qualiry, value, and utility. On the other hand,
it means being able to remain open and not prevent the influx
of information from the external environment, being able 1o
listen, and capable of receiving signals and reacting 1o the ne-
eds of clients. Of course, expansion in the range of products on
offer brings with it a corresponding entry into increasingly
new market areas, and so communication also must adapt 1o
newer and newer tools, Internal and external architecture no
langer prove sufficient, and although simple signs of the insti-
tution, logos and the like, continue to be irmeplaceable at their
given location, they lose their effect in a different location or
period of time. Other means are therefore sought thar will at-
tract the attention of clients. Just as new banking products of
the same type appear, so does competition and the need to dif-
ferentiate one particular product from another, as well as the
need 1o emphasise the unigue features of the banking institu-
tion that is offering such a product. This then, requires o new
form of communication,

Following on from producers of consumer goods, banks as
business entities must also enter into the media arena. Many
European banks invest huge sums of money into the area of
communication, with marketing experts anticipating that bud-
gets set aside for this purpose will be even greater in future.
Such a development is influenced by two basic factors:

* smaller institutions also utilise such media,

* there 15 a need for communication at both a European and
an international scale.

It is such reasons that lead to the multiplication of budgets
designated to communication, whether it be a8 a result of in-
stitutional campaigns, or campaigns targeted af products, dis-
tribution, or market segments,

The management of banks are becoming increasingly aware
that if they are 1o satisty needs, they must possess a strong in-
stitutional image, with this only being achievable by way of
greal effort.

In order for communication policy o assist the positive de-
velopment of a bank, it must be implemented in a manner qu-
ite different from that used to date, i.e. 1o better integrate the
marketing strategy of banks into the communication process,
Greater access to communication founded on new possibilities
and media of the future should also be mude possible, Even
marketing communication demands the systematic education
of personnel, as communication represents a sales weapon
which must be undersiood, and which cannot become an ac-
cepted part of the bank’s practice until its personnel and ma-
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‘Doc. Ing. Jaroslay Kita, CSe,

nagement are systematically trained. It is therefore essential 1o
secure training activities in the bank, parallel to development
of the identity of the bank,

Communication Strategy
Communication strategy should:

* be part of marketing policy,

* have a distinel character,

® deal with market position selection,
* deal with researching identity.

Integrating Communication with Marketing Policy

One of the most important moments before the communica-
tion process itself begins, is that used for establishing the ob-
Jectives of communication. The principal objective of commu-
nication — influencing client behaviour, can be classified into
three constituent objectives:

a) informing,

b} persuading,

¢) urging.

These objectives are also often interpreted as sales objecti-
ves. All means of communication must be so co-ordimated s
to achieve the greatest possible communicative impact,
Effective communication of banking services should make
such services more tactile and interesting compared to that of
other banks. Banking services differ only to a small degree,
with their pnices also being confined to a certain narrow price
range. Communication then, should adopt the role of creating
o psychological differentiation, like a starting block for conse-
quent cultivation of preference. Such activities must be sup-
plemented by an effective system for checking motivation of
personnel and the quality of services provided, so that it leads
to advancing the quality of the bank and its products. and mo-
tivates employees to improved performance. Saying that, we
can see that communication is an impoertant part of marketing,
and not vice versa. When we wish to sell products and servi-
ces effectively, communication must be based on an un-
derstanding of the market and the goals of the bank. At the sa-
me fime, 1t must be realised that communication:

= cannot make possible that which 1s impossible, Le. success
depends ona clear conception of the function of communication,

* can only provide sales support. I there is an imbalance bet-
ween the product, distribution, and communication, for exum-
ple when pertaining to conditions, effectiveness, or the service
at distribution outlets, there is a risk of failure. Consequently,
communication requires complete information for it o be effe-
ctive, with such information being provided by the marketing
plan, which integrates resulling mformation concerning;

— already elaborated marketing policy: objectives, stralegies,
tactics, and means for creating its framework:
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— results (successes, or failures) of previous communication
policy,

* what the institution has to offer (contents and presentation
of products and services, conditions for their provision),

= competitive offers and assessment of their marketing and
communication policies,

* the institution's image in the eves of clients,

# the environment and its development tendencies,

* clientele, i.e. knowledge of income; structures, preferen-
ces, motivation and opinions.

Distinct Nature of Communication Strategy

In the event that a bank does not have a clear strategy ela-
borated, the offer of non-existent and unreal advantages 15 the
basis for mistakes that arise in the communication activity of
banks. The absence of a communication strategy is the origin
of a campaign resulting in an indifferent image, caused by
i lack of connections. In certain cases, the advertising campa-
ign of a bank is so trifling and general where the use of slogans
are concemed, that if the names of products and types were
changed, the public would not even notice. Banks should avo-
id the use of undisceming advertising messages and instead
demand a greater degree of onginality. The unonginal nature
of certain advertising campaigns comprises conspicuous affi-
nities 10 the adverlising visuals of an image campaign, graphic
design layouts of the bank, and 50 on.

Strategy 15 what enables the bank 1o acknowledge that which
it wishes 10 achieve, and what it is. If strategic decisions are
not clearly established in the area of communication, there is
a 1isk of them being compromised. There is a risk that com-
mumcation will diverge from its objectives, and so designated
funds will have been expended superfluously. Only a clear
strategy for the fuiure coming from the marketing plan and
which has been approved of by the bank’s management, can
puarantee stability and continuity, these representing a neces-
sary goarantee of success.

The professional quality of employees dealing with the area
of communication is undoubtedly manifested in their ability to
persuade the bank’s management of such necessities.

A prerequisite of success for communication policy is for
the strategy o lead each financial institution first of all towards
selection of a position and image for itself, its products and
services, distribution channels, and distinctive advantages.

Communication and Market Position

The objectives of communication policy are not defined me-
rely by chance. These depend on the position that a bank
wishes (o granl its image, or ity produoct.

The position usually comprises four lements:

* on real advantages that the bank has 1o offer {product, ser-
vices, personnel, image),

= it is linked (o expectations of the market that the bank s
orientated towards,

* on greater distinctions between its offers and competitive
offers,

* gcceptability for the bank’s personnel and shareholders.
Preliminary rescarch on position and image provides the ne-

cessary foundation for preventing communication from being
general, trivial, and thereby unsuccesstul.

The conception of market position 1% a useful instrument for
marketing managers, with it including market segmeniation,
medification of the product, and compettion on the market,
Whereas segmentation of the market deals with reactions of
clients to a specific product, the market position of a product
proposes its modification with the aim of satisfying the needs
of a large section of the segment. Creating a markel position
for a product means designating it a certain place in the minds
of clients, in contrast to that of competitive products. In order
for a product 1o become ingrained into the minds of clients. it
must provide them with a competitive advantage or it will oi-
herwise be substituted by a competitive product. Market posi-
tion is therefore an extended conceplion of the differentiation
of products, while concurrently supplementing the conception
of market segmentation. Market position plays an importani
role in the process of purchasing bank products, whereby the
client develops a certain attitude towards a product. Attitude
comes as the result of assessing a product on the basis of indi-
vidual selection criteria, considered according 1o their impor-
tance for the client. lmage, as.a compound of all ideas, obser-
vations  and expectations related to a bank product, its
personnel, the institution, etc., represents a profile of such as-
sessment. i

Consequently, market positioning should not be ignored and
a bank must focus on preliminary surveys of its positioning rela-
ted 1o various components of its image as compared with its peers.

Bank Identity

The guestion of institutional identity 15 becoming an increa-
singly dominant matter for financial institutions, with the cre-
ation of an image being a necessity for a bank. In contriast to
companies producing consumer goods, banks currently po-
ssess oo little dentity and too litle significant capital is con-
tained in their image. In comparison with producers of consu-
mer goods, banks display a Rrly weak identity, which can he
characterised a5 a combination of features that are all oo typi-
cal for banks in general. How 1o distinguish ‘KomerCnd
Banka’' from "Cudovi Banka™! Where are the specific features
of i bank located? Of course, the commonly applied marketing
expression concerning the position of a bank on the market al-
50 has its limitations: 1t allows for basic differentintion bet-
ween institutions that address various clients with various pro-
ducts. Contrastingly, even a responsible: employee for
communication policy does not help, with them targeting the
same markets with identical products. This state of affairs is
however, all 1o charucteristic of the current Situation among
banks. In order to mitigate such risks, we can use basic featu-
res of wentity, which enable the pinpointing of where the indi-
vidual features of the bank are 1o be found. There are numero-
us ways of expressing a bank's identity, The systematic
creation of an identity commences with elucidating certain as-
pects characterising the bank, 1.e. which cognitive features best
capiure the basic nature and features of the bank, and give it
a distinctive and umgue semblance. In the following text, we
shall characterise this from the aspects: material, character, cli-
ent image, mental, two-way relationship, and coltural,

BIATEC, rodnik 8, 212000
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Material Aspect

The material aspect of a bank represents a traditional area of
communication. With regard 1o the fact that banking products
belong to the services sphere and are ¢ssentially intangible, ie.
clients are given a promise that after a certain period of time
they will receive more money, the material aspect therefore co-
mes increasingly to the foreground, More pronounced tangih-
le credentials are expressed in elements of the bank’s identity,
such as the architectonic design of the bank's offices, its signs,
the attire of its employees, slogans, promotional gifts to cli-
ents, business cards, and so on. It is interesting how the colour
blue for example predominates in the logos of Slovak banks.
Everything serves to influence the client and form his expecta-
tions, It is an aspect that soon wears off however.

Character Aspect of a Bank

Character corresponds to the anthropomorphic notion of the
bank as emitted by its advertising. This is particulatly true
when considering type, whether the bank i serious, dynamic,
bold, friendly, or distanced, virtuous, or whether it invokes
trust and the like. We characterise a bank as a distinetive and
compelent entity such that from its external cognitive indici-
tions, we can irrefutably conclude the fundamental nature, cha-
racter, and properties of the bank. This aspect of identity is
used in particular by advertising agencies, which we can wit-
ness in various visual advertising mediums.

Client Image

Such an aspect comprises the mechanism of idennfication.
Each bank determines with which type of individual it is com-
municating: This does not mean determining the target market,
but the creation of an addressee together with the actual image
itself, which the bank is proposing. Such an image need not ne-
cessarly identify with a portrait of the target market client. To
say “a bank for those who are successful”, means to create a spe-
cific type of addressee, proposing a largel market image for
them. Thereby, the image plays directly on mental mechanisms
preventing clients’ stress and disappointment, and so is one of
the factors that reinforces their self-assurance and subjective in-
tegrity. The outcome is a distinetive synthetic concept — client
image, which is further developed as part of the bank’s identity.

Mental Aspect

The mental aspect represents the relationship that & client ma-
intains m himself on the basis of regular contact with the bank.
Such contact sugpests that the client consider himself as a wise
person, good administrator, smart manager, kind and considera-
te parent, snd so on. The chient’s world need not essentially be in
harmony and is in fact sometimes in direct opposition 10 how the
bunk conceives it In the eves of the client, the bank is personi-
fied by its personnel, with him conceiving the bank, and the ser-
vice that it offers for that matter, as something abstract. 1t is the
personnel of the bank that gives the bank its appearance. They
are the bank. They are the embodiment of the bank, operiting
within the scope of interests of the bank and the client, which
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may often be in opposition to one another, Such a complex situ-
ation demands that personnel be altentive, and be able to apply
a certain hierarchy in relation to clients, their demands, and the
rules of the bank. Simply said, the personnel should know how
to assess the interests of the bunk and the interests of the client
according to the situation. Decision-making of the hank’s per-
sonnel then becomes u delicate matter, requiring motivation,
a firm knowledgpe, and prudence at work. Commensurately, it re-
quires a great amount of flexibility from the side of the bank.

Two-way Relationship

The aspect of a two-way relationship corresponds to the cla-
im that each form of communication suggests a certain type of
relationship between a client and a provider. The basis of such
a relationship is formed by the basic aspect of identity. This may
involve a pedagogic relationship (the bank instructs you.; we
know what you need), a dominant position (a king among
banks), completely caring (services for the public), and the like.

Such an aspect allows for application of the so-called ‘star
strategy”’, whereby considering the bank a5 4 star means sug-
gesting to clients a relationship of admiration and flatlery.
However, it 1s difficult to say whether this type of relationship
can be universally applied to the banking sector, as there 15 no
guarantee it will be accepted. This might apply 1o eertain banks
only, with others preferring a different type of relationship.
From their own point of view, certain banks might suggest
a relationship of understanding between the provider and the
adedressee. In such a case, this would be excessive generalisa-
tion: understanding being only one type of relationship among
others. Another type of relationship is that of partnership, ba-
sed on information orientated towards the target market, deve-
lopment of consultation concerning the appropriate needs of
clients, and 1o behaviour orientated services. A symbolic ex-
pression of partnership is the bank's involvement in the areas
of art and nature protection, sport, cultural events, and so on,
which always have a direct connection 1o its own banking bu-
siness. A relationship of competence is represented by the high
stundard of work of the bank’s management, a sound knowle-
dge of intermational and domestic financial markets, compre-
hensive and quality advice, or a paletie of banking products
aimed at the needs of clients. Each bank defines such a rela-
tionship that correlates 1o the target market in question.

Cultural Aspect

The cultural aspect brings into play the culral roots of each
bank. By way of the bank, the client can reach his world, his
myths. People are often influenced by a model group to which
they do not belong. It is necessary to discover such model groups
of chients that lead them to new behaviour, to 4 new lifestyle, and
to assimilation, which in tumn can influence a person in his choi-
ce of bank product. To have a chequebook in Rothchild's Bank
means 10 be symbaolically associated with a saga: To have an ac-
count in Credit Lyonnais represents a multinational world, large
corporations, and the like, Clients unconsciously decode the
forms of messages, speech, and symbols that are used, to embra-
ce the idea the message represents, i.e. the provider's identity.

To be continued in NO. 372000
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