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FIBEX ’*94

3. Madzindradny finantny,
investitny a bankowy velftrh
FIBEX "84 v Brne nesporng
prispel k rozgiraniu osyety
a wseobecnych vadomosti
o produktoch bankového
afinanéného sektora, pre-
zentacii modernych platob-
fyt:h nastrojoy, wehove ki
entov, k efektivnajsiemu
wyuZzivaniu  bankovyeh,
paistovnickyech, dafiowyeh,
auditorskyeh, burzovych,
investitnych a dalsich dru-
hov finanénych sluZieb
Celkovi ponuky doplial
technicky servis vablasti
trezarovych a zaberpatova-
cich zariadeni, tiagiarni,
mincovni, nafrytku a Kance-
larskeho vybavenia. FIBEX
bo! aj prilefitostou na vi-
menu skisenost, nadviazs-
nig pracovnych kontaktoy,
poznanie kankuranénych
produktoy, prieskumtrhu,
Krajiny: 8 (SRM, Rakisko,
Valka Britania, Francizska,
LISA, Slovinska, Slovensko

3 aliR),
-ﬂ‘ﬁlii Plocha: 11500,
i Pocet vystavovatelfoy o
== k’:rf'_.!'fﬂ-;g = - 5R: 21 naploche 700 m

Pohfad do stankov bank a
firmy K.0.T.2.5., 5 ktorou v
spoloénej expozicii vysta-
vovala slovenskd a.s
DIMAND, jeding autorizo-
vany obchodnyzastupca
americke] firmy BRANDT
pre 3R - dodavatel hanko-
wych a finantnych techno-
ey,
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NA AKTUALNU TEMU

®

KONCEPCIA ZZAHRANICNYCH AKTIVIT

NBS v Roku 1994

Koncepaoia zahraniénych aktivit NES
vychadza v zasade 7 celkove] kancepoie
zahraniéne| politiky Slovenske| republiky
a predovietkym 2 koncepcie menove]
politiky MBSy roku 1994, Menava palitika
sl pre rok 1994 uréila dva zakladne ciela:
= zabazpecenia vnutorne| konvertioility,
# stabilitu meny

Zielov menove] politiky sa odvijajl aj
ciele a formiy zahraninych akiivit NBS
v roku 1994 Fri tvorbe viasingj koncep:-
cie je nevyhnutna a| aktivnaspolupraca
a koardinacia éinnasti s jednotlivymi
ministarsivami 8 viadou Slovaenske)
repubiiloy

Fre zabezpetenie cielov menove]
politiky je nevyhnutny rozvo] medzina-
radnyeh akbivit MBS, ktory wyivor priestor
preziskanie ywhodnych zahraniénych
(verov pre Slovensku republiku, podniet:
zaujem o zakladanie poboSiek zahranmic-
niych bank na Slovensku, rozsin a skvalit
ni mcdnost vedelavacich aklivit vsalade
5 cielmi menave| politiky tak 2 kratkodo-
hého, ako a) z dihedobeno hladiska

Medzinarodne aktivity NBS ja poireb-
né rozyijaf po viacerych liniach, a 1o
v nadvarnosling
s Elensivo SRy medzinarodnyeh finarn-
érch ingtitdeidch a dlohy vyplyvajiee
ztohto élenstva, ake aj priamu O&ast
veducich pracovnikov MBS navrchol-
riyih zasadnuliaeh lyahio indhich,

* aklivity ra svetodvyeh linanénych rhoch
arokovania veducich pracovnikow MBS
o poskytnuti dverovych podmiegnok
ateshnicke) pomoci, resp. padpisanie
2midy,

« rozvo) bilaterdalinych vetahow s jednatli-
vymi krajinami, prigme kontakty s can-
Iratryrni bankami, nadyazovanie novyah
a rozvo| delerajSich kontakiov formou
pracovaych ciest (napr. na zaklade
clahiod medz bankarmi),

* roEvo)] Spoluprace s yyanamnymi eko-
nomickymi zdruzeniami {zoskupeniami),
& rozvo) v ablast vedelavania bankowych
pracoikow,

= rozvo) priamych informa&nych tokow
medzi MBS a zahraniéoymi finanmymi
ingtiluciami, cenlralnym bBankam)
amedzinarodnymi organizaciami vylvo-
renim technickych podmienck na trvald

2

a pravidelng vymenu informacil, zabez-
pecenie vymany publikacil, casopisoy,
virosnych spray a pod

A, INSTITUCIONALNE HLADISKO

Mezastupilelng diohu pri roevo) vala-
b medzi inShdciami maji asobng sirel-
rutia ich vediocich pracovnikoyv. Oso-
bitne dbleZity e rozvo) tychio stykov
yzhladom na kratke histonu MBS

Medzindrodny menovy fond {MMF)

PAMFmE sidio vo Washingtona, vani-
kol rma zaxlade bretton-woodskych do-
héd 2z roku 1944, pnidom svaju Sinnasl
zatalvroku 1947, Ceskoslovensko patri-
lo medzi zaklada|icich &lenoy. Zakiad-
nym poslanimtejto instiucie j& podpaoro-
val medzingrodnl menovl spolupracu,
zabezpetoval kurzova stabilitu s wytvoril
mullilateralny platobny sysiém medzi
Elenskymi krajinam Clenstva CESHEJ
a Slovenske| federativne| republiky
v MMF bolo obnavena 13, 9, 1980
Slovenska republika ziskala nastupric-
oo tafioindtitdcli 1. 1, 1983 vzhladom
na potreby transformadnéhe procesu
slovanske| ekonomiky freba povaiovaf
aktivity MBS vodi MMF za priaritne. Prale
koncepcla Sinnosti v 1elo oblast zahma
najma
s priebeZné sladovanie aktivit MMF
apolrieb priame| Ugash veddcich pra-
aovnikoy MBS na rokovaniach ve
Washingtone
» pripravi podkladovych materialov na
redovania s ME,
® spravovanie Detov MMF v MBS,

s komunikaciu so zastupcami MMF vo
Washingtone a Bratistave,

* Styrlrocne vypracovanie podiladov za
MMF do hadnotenia rozpodiu NBS,

* priebeine sledovanie splatkovahao
kalenddra a rabezpetcovania véasngho
plalena poplatkoy do MMF

Svetova banka (5B)

SB vznikla podobne ako MMF na
zaklade brettoan-woodskych dohéd

Z rku 1844, Svojuéinnosf zadala v rokuy
1946 sko Medzinarodna banka pre
abnovu a razval (IBRO) a po vzniku dal-
gich Styroch ingtitiell, a to Medzingrod-
ne| finanéne) korporacie (IFC) v raky
1956, Medzinaradnéhe zdruZenia pre
rozva] (DAY v roku 1960, Mnebostranne;
agenlury pre invesliéng zaruky (MIGA)
yoroke 1988 a Medzinarodneho centra
pre riggenie sporoy suvisiacich s investi-
ciami (IC51D) sa z nej stalaindtiticia
Svetove) banky v dnesng] podobe
W sudasnost ma priblizneg 1790 tlenoy

KaZda z uvedenych ingtituci pinf osoiil-
ne dlohy, lch spoloénym cielom veak ja
podporif rozvo] a Struktormu prestavbu
clenskych krajin najmé na zaklade
poskytovania dihodabyeh investiényeh
zdrojoy . Kedze vziahy NBS vadi Svetove|
hanke patria tiez medzi jg| zahraniénea
priority, koncepcia cinnost v tejto oblast
Fahrmia:

& yypraclvanie podkladov pre-hlasova-
nie guvernera NBS a zabezpedanieich
viasneho cdoslania go S8, ako a) sledo.
vanie potrieb aktivne] dcasti vedenia
MBS na rokovaniach va Washinglons,

» sooluprasu na priprave podkladovyech
materiaiov na rokovania sosh,

» zhromazdovanie podkladov od FZ0

mevyhnutnych na poskytnutie pd2icky
ERL [ Ecanomic Recovery Loan Ja ich
finalne spracovanie, ako aj dtasi naoko-
vaniach so zastupcam 5B tykajucich sa
tejto phZicky,

e tschnicke 2abezpacanie raalizacie
auditu dokumentoy suvisiacich s 3. tran-
SouSAL v 1. polroku 1954,

* prigbezne sledovanie a zabezpedova-
nie veasnsha splacania nesplateng]
dasti zvydengho kapitaloveho vkladu
vSB,

e Ocasl na pripravnych rokowvaniach so
zastupcami SB onovel poZicke EF-5AL

(Enterprise and Finantial Sector
Adjustment Loan)
Banka pre medzindrodné zidtovanie

v Bazila|i (BIS)

BIS jevyznamnou medzinarcdnou
finan&nou indtituciou, ktora bola zaloZe-
na v roku 1930 ako akciova spolocnos!
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so sidlomy Bazileii. Predmatom podni-
kania banky |g presadzoval spolupracu
centralnych bank a poskyloval dalsie
sluzby v ablasti medzinarodnych finan-
cnyveh operdacll a pdsobif ako rugitel
algbo agent v suvisiost s madgzinarod-
rym financnym vyrovnanim, kiors jgj bola
zverens na Zaklade suhlasu 2uéastne-
nyeh etran. Clenam banky smea boli
vramel CSHA od roku 1930 Po zanikuy
SRS sa v spolupraci veetkych zuast-
rerych stran wyriesih naslednicke prava
tak £NB. aka aj NBS, NBS hlasavaaim
razhidnutim Ziskala 2 670 ugastin BIS
a CNB 5330 0éastin (rozdial 4 08astin
v prospech slovenskej strany bot refun-
devany do CGHNE v celkove) vyske 37 130
K na zaklade vezaiomne| dohody),
Koncepcia spoluprace NBS s BIS
vynhadza z froch rovin kontakiov
1. kantakty na najvy&se| Grovni (guver-
ner.viceguvernert), atov sovislashs pra-
videlnym wyroGnymzasadnutim Malngho
zhromazdenia { v jUnl ) a pravidelnymi
poradami zvolavanym| vedenim BIS,
2 konlakly na drovni zodpovednyeh
koordinagnych pracovnikoy za prijatu
technickl pomoo 2 cantralnych bank a
prostrednictvom réznych programaoy
pomoci | pravidelng stvrfroéne spravy
a dvakral doroka priama déasi na kon-
trolmych diioch v sidle BiS ),
3. kontakty pracovnikov perscnalneno
odboru MBS (vedalavacl Osek) v sivis-
losti s viruEivanim pomoesi prostrednic-
tvom Jomnt Vienna Instifule,

OECD

Z pohladu postupnehe formovania
bilateralnych vZiahov NBS (najma v sula-
de s prezentdciou NBS v zahranié&l
& v Spoluprac § rezorinymi minsiersiva-
mil) wyznamnd ulehu zohrava Organi-
zacha pre ekonamickl spoluprasu a roz-
vol (OECD), zdiuZujuca najvyepele|sie
frhove ekonomiky sveta (24 Elenskych
krajin). Ako sudast systemu zapadnych
medzingrodnyeh instticii saroven ofva-
ra prigstor pre rozvo| bitateralnyeh vela-
nov v ramcl Elenskych $tatoy. Rozva|
spaluprace 5A 4 QECD predpoklada
2vladnul cely rad narocnych dloh, kta-
myeh splneme by mala napomdal ozdra-
venie ekonomickych vztahov va vadtr
atatu, ako a) vo vatahooh S8 k jednotli-
vym Slenskyrm krajinam

Podpiganim Memoranda o parozu-
meni medzi OECD a Slovenskou republi-
kou {decermber 1993) 5a vyjadrniia snaha
a ryehly grechod na trhove hospodar-
sive. Zniadanim Koardinadného vyboru
pra spolupracu DECD so 58, v klorom je
zastipens al MBS, sa deklaruje.zaujem

o ponuky na spolupracy v ramat progra-
mu Fartneriv process transformacie”
(PIT). Tento program |& povazovany Za
cast pripravy pre riadna &lensiva
y DECD Kritériami pro wyriabenie &len-
skerioprizpevkl j2 vykonnost ekonomiky
(HDP), potel obhyvalefoy a potel akail,
do kloryeh sa Zadatel choe v rame tejla
organizacie zapajif (napr. CR poziadala
o clanstvo a vyska rogngho Slenskeho
prispeviu saodhaduje na zaklade tyehila
kriteriima 1.6- 1.8 mil. franctizskych fran-
kov. O riadne &lensivo uZ poZiadalo aj

Polsko a Madarsko a v sucasnost pre-

bizha proces kompletovania materialov
preoficiinug priblaske Slovenske) repub-
liky za riadneho &lena OECD. Qdhado-
wanaminimalna &lastka rodného prispey-
kuza SR e 1.2mil francuzskych fran-
k)

Zaslupcovia NBS Sa'v minulam roku
(oktdber, november) aktivie zapojil do
vypracovania matenaly Economic
Survay, kioreho posledna upravena ver-
zla v anglickem jazyku bola zasiana
Uéastnikom  pariZskeho rokovania
(koniec novembra 1993) ¥V sidasng]
glape spoluprace jg nevyhnutng nadvia-
zat priamu spolupracu NBS sprislusmy-
mi oddelamami - direktoriatmi g zabez-
pedif utasl na praedpokladanyeh aktivi-
tach v roku 1984 { zasadnutie Finandro-
pbchodne] komisie v PariZi- april, maj
1994, Mid-Tarm Review - priebah PIT
v roku 1994, informiacie 2 peZiadavky
tykajucesa artivit na rak 1985, Liasan
Committes - okiober, Parl? - problamati-
ka spoluprace s DECD ).

V suvislosti s wwpracovanim materaiu
Economic Survey a jeho prekladu do sio-
venskeho jazyka (finansny prisfub 5 000
USD) sa v druhe| polovici marca usku-
totni v Bratislave tzv. Workshop, gesto-
rom ktoraho by malo byl MF SR za ucasti
rezartov vratana NBS,

Eurépska Unia - Program PHARE

Spolupraca NBS s krajinami
Eurgpske)dnia (EL) prostrednictvam
programu.PHARE vyohadza 2 Mema-
randa podpisaného zaslupocami EU
a MBS vo februdr 1993 ako sudast viad-
nej dohody. Kencepcla vyuZivania pon-
kanej pomaoci EL prastrednictvam lohto
programu v roku 1994 vyehadza predo-
vEetkym
1.2 prolongdcie, pripadne ukonéenia
jednollivech projekloy 2 predehadza)u-
cehd obdobia podla schvaleneho har-
moNogramu
2.z obhajeniaa realzacie navrhovaneho
trojrecného indikalivngho programu na
roky 1994-1996. Trojroény indikativny

pragram nahradza dolerajsi systém rot-
nich pracovnych programioy.

Kedie MBS prostrednicivam svoje|
P (Project Management Wnit) je
garantom vyuzitia pamoc| programu
PHARE prirazva)i cele) bankove] sistavy
Y SR, Koncep&ng roziofenie priorll
¥ ramei indikativreho pregramu na rok
1994 je nasledovna
alv ramo) NBS je pragram arigntovany
Ma:

* pomoc pri rozvojl efekiivneho kapialo-
waho trhu na Slovenskue a dlohy MBS pri
zabezpacovani operaciina tomto trhu,

& pomos pri rozvo|l efekivoeho systemu
pankoveno dohladu a s tym sovisiacich
Qrocesoy,

= DoMmac pri rozvoll a 2avadzani noveno
systamu vwkaznictva v bankovom sekia-
ra,

» poamoc pri rozvej prayneho systému
v bankiowve] sustave 58 a jeho kompatioi-
lity s pravnym systemam bankowych
stistav v krafinach EL

* pomoc pr rozvalji fadiacebo informag-
ného eystému pre MBS (vralane uéloy-
nicival, kiory bude pozostaval zo systé-
mu vnotorne| kantroly, ako aj systemu
informacii pra viadu a ing statne instito-
cie (charakier Statishckych a gkonomic-
kych dal kompeatitiingeh s medzinarod-
rymi Standardmi),

* pomaoc gri tvorbe personalneho manaz-
mentu v ramci MBS, atotak systémovou
vyuthou pracovnikoy prishegngho edbo-
r, akaa) wylvaranim zasad a metodiky
tzv. Karigroveho rastu” pracovnikoy
MBS,

* Zapezpecovanie kurzova stagi pre pra-
covnikow NBS na Slovensku | v zahranici
(najmi v cantrdlnyeh bankach keajin EU,
B v ramei pomoel komeré&nym bankam

* pomot pririeseni prablematiky tzv

JEhveh Uverow”,

= pamoc privyuébovych programach
pre pracovnikoy jednotlivych komerd-
rvoh ank, ato

1. wytvaranim viasinych vzdelavacich
centar,

2. prostrednictvom vyuéhy v ramci

In&tituiu bankoveho vedsldavania, prip,
w Zahranici,
* pomot Asociacii bank a poistovni na
Slovenskuy v poZadovanych oblastiach
(viastng budovanie manazmentu, meto-
dika vyuivaniaa ochrany Sekoveho sys-
témi, system kreditnych kariet a pod,)

EXIM Bank of Japan

EXIM Bank of Japan js nezdvisia vidd-
nalinancna indtitucia, zalozena na zakla-
de zakona Predmetom jg) Sinnesh e
s zabezpedoval prepojenie |[apansks|

3
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aekomomiky na zahraniéie prostrednic-
tvam sirokéno rozsahu finanényech slu-
Zieb,
» podporovat finanéné aktivity komers-
nych bank ainych finanénych ingtitaci
v Japonsku

Predmetom spoluprdce so SR j& pad-
pora prechodu na trhovd skanomiku Tor-
‘miou pdZidiek viade SR a NBS.

NBS bude intenzivne pokracoval
v uzke| spolupraci s EXIM Bank of Japan,
kiord efektivne razvinula najma v drube
polovic roku 1893, DoterajSie konlakty

s touto bankou vyustill do podpisania

prva| neviazane| dvojsiupfiove] pazicky
Marodnef banke Slovenska vo vyske asi
42 ril. U350 na podperu malsho a stred-
ného podnikania. Na zabezpedenie Kon-
kurencneho bankovaho prostredia s cie-
fom vytvorit Sirsiu projektovd bazu bude
NBE spolupracoval s EXIM Bank of
Japan prizapojeni dalsich stovenskych
bankovych subjekiov do systemu dvel-
stuphove| pGZicky, NBS tieZ preskima
moznosti vyuZitia garanci EXIM Bank of
Japan za neviazanes pdicky rozvijajacim
sa krajinam, poskylovang privatnymi
finanénymiintitaciami,

Dalsou ofakavanou formou spolupra:
ca, ktord skuma EXIM Bank of Japan ja koti-
nancavanie paZitky Economic Recovery
Loar, kiord poskytla 5B viddes SR

Eurépska banka pre obniovu a rozvo
(EBRD)

EBRD ja medzinaradna finanéna inti-
tucia, zaloZena v Lendyne v roku 1821,
Banka financuje projekty a invastiéneg
prograrmy vyluéne v krajindch strednej
awvychodne| Eurdpy vratane byvalého
Z55R. Poskytuje poZicky, garancis,
poradenskl a technickd spolupracu
& ciefom padporil sdkromnd a padnlka-
tefski iniciativu a prechod na irhove hos-
podarsiva,

CSFA bola zakladajicim Slanom tejto
banky s élenskou kvdtou 128 mil. ECU
a0l USD), SR je nastupnickym &le-
nom ad raku 1993

Koncepaia aktivit NBS vo velabu
KEBRD bude v roku 1984 zarmerana na
» rabezpetenie viasnaho hlasovania,
= yimsne zaplatenie Sturie] a piate) splat-
Ky Elenského podiely,

s yyuZditie vielkyoh vaziebh s EBRD na
podpory dlhodobe] ornemyseing]
restrukturalizéacie SR,

* rokovania s MF SR a kamerénymi ban-
fearni 'l:.'r'kail_'ma sa poskylovania zaruk (ak
ich MBS bude akceptovat) a dverovych
podmienck prisludnych zmidv o phic-
kach,

* koordinaciu riedenia aktualnych otazok

i

gri vyuzivan| priamych Overovych liniak
Bankovymi ingtitdciami {napr. vyska limi-
lu Gerpania averoy 2o zahranidia),

® Londtruklivneg pracoyne kontakly so
zZastipanim EBRD v Bratislave.

Eurdpska investitng banka (EIB)

EIE bola zaloiena v roku 1958 na
zaklade tzv, Rimskych dohdd o Eurdp-
skom spolocensive. Sidlo banky |e
y Luxemburgu.

Rozhodujica dast dverov, kioré
banka poskyiuje, sa pouziva na financo-
vanie projextoy lenskych krajin Eurdp-
ske| unig, Okrem toho sa banka podiela
ria financovani projekiow:

* mima EU, ak e ich realiz4cia pre EU
prosgeina,

» krajin, kioré uzavrelis EU dohody o spe-
lupraci.

EIB patrl medzi lig insliticie, Kioré
zareagovall na meniacu sasiuaciuna
eurdpskem kontinente a svojou EiNnos-
fou sa snazia prispiet k rieseniu proble-
mov krajin strednej a wyehodne] Eurdpy
pri transformacil ich ekonamik. Tym sa
zaroven stava vyznamnou finapéneu
instituciou aj pre krajiny, kioré nie suclen-
mi EL

Vaprlli 1991 bala tata banka splno-
mocnena Radou guvernéroy paskytnut
uver aj Casko-slovensku.

Vo februarl 1993 bola v Bratislave
podpisana zmiuva medzi EIB a NBS
o poskytnuti pdZitky Apex Global Loan
v vyEke 28 milioney ECU na financova-
nie projekioy v ohiash ochrany Zivoinaho
prastredia, racionalnghg vyuzivania
enargie a rozvoja cestovného ruchu. EIB
uriila ako sprostrediovatalsko banku
pre poskyinutie tejto pddidky do podni-
katelska] stéry Vésocbecnd uverowvu
banku. Sprostredkovatelska zmluva
medzl NBS a VUB bola podpisana
vdecambrl 1993 Jednym Z hlavnych
problémay, kora VB privybers prajek-
tow ma, & nedostatok prastriedkov na
dafinancovanie
dov. Tento prablam vyrazne oddaluja
realizaciu poZitky. Prato EIB vyslala kon-
com novernbra 1993 misiu, kiore) uiahou
polo nadviazal kontakly s dal&iml komer-
&nyml bankami na Slavensku. Tymito
bankami-su
* Irvastiond a rozvoiova banka,

* Tatra banka,

* Siovenska polnchospodarska banka
kedis doposial nedasio k Eerpaniu

uZ podpisane] pdZitky, v roku 1994 pla-

nujema

= spolupediglal sa na vybera vhodnych

sprostredikovalelskyeh Bank, klory usku-

fodnl EIB,

% investidnych nakla--

* fa - zaklade tohto wwheru uzayriel
g yybranymi kemerénymi bankami spro-
stredkovalelsks zmluvya podiefal sa na
wybiere projeklov vhednyeh na financo-
vanie prostrednlcivom ph2itky Apex
Global Loan,

= posunut termin cerpania z roku 1886 na
rogk 1994,

Medzinarodna banka hospodarske]
spoluprace (MBHS)
Medzindrodna investiéna banka (MIB)

Tieto bankove insliticie boll zaloZenes
y ramel byvale] RBVHP, MBHS v oktabri
1963 a MIB v januar 1971 v Moskve.
WV eltasnost obe prestali plnif svoje funk-
cle anachadza|l sav krizove| situacii
Nastupnicke &1aty po CSFR, CR & SR,
nemaju dostatok priestoru pre ukansenis
svojhe Elenstva. Okrem toho zakladacie
dokumenty lychto bank neriesia otazky
nastupnictva ani vysporiadanie majetku
vieZeneho do tychig instlttci|

Aktivity MBS voditymto bankam budu
v rakU 1994 zamerang na:
* nokratovanie v spolupraci a v hladan
moznost likvidacie zadizenostitychto
bank vod krajinam variteloy,
= priamu uéast na poradach tychto bank
ria uravni vedenia NBS a zahraniéného
odboruy,
» pripravu matenaloy na zasadnutia ban-
kowychrad

GATT

Pri planowvani &innosti na rok 1224 sa
vychadzalo z predchadzajucich aktivit
MBS v tejto ablasti. Pod hlavitkow GATT
za uskutednilo 8 konlerencil, Zatial
poslednou bole tzv. Uruguajske kolg,
vramci kicrého sa pripravovala aj nova
Visobecna dohada o cbchode & sluz-
béch - GATS. Ponuku za oblast banke-
yyoh aastatnych finanénych sluZiekb za
2R vypracovala MBS, Nasa ponuka
vychadza zfederalne) ponuky a v pod-
state jzidenticka s ponukouw CME,

Prediozenim ponuky sme ziskali moz-
nast zoznamif sa s ponukami ostatnych
Slenskyeh kra)in GATT, a leda ajobiraz
o tom, ako bude reguliovany pristup na
triy nadich najdblezitejgich obehodnyeh
partnerow.

Dra 15. 12, 1993 bolo formalne ukan-
tané Uruguajske kolo mnahostrannych
obchadnyoh rokovanl,

Aktivity v roku 1984
Do 15 2. 1994 mali byt predloZenéd

pavrhy kanecnych Listin koncesil
azavazkov. Tieto navrhy budd predme-
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tom tzv. verifikaéngho procesu, Kiory
bude ukonéeny do 31..3.1994: Do 31. 1.
1984 bol ukongeny a) verifikadny procas
Listin podiatodnych zavazkov-a vynimigk
volinantnych sluzbach

Vodiioch 12.-75. 4, 19294 budd
v Marakas| v Maroku podpisang zéve-
redng dokumenty Uruguajskeha kola.

MNadvaznena tolo rekovanie. po prija-
il zaverednych dokumentov Urugua)-
skaho kola. bude potrebné pramietnuf
tietn zavarecng dokumenty do prislus-
nych yndtarnyeh noriem SR, Ich pripravu
bude pravdepodobne treba vzajomne
koordinovat s CR, v nagam pripade
sCNB.

Rozsirena o eurgpsko-amencko dast
dohody e zatial len v pradbaZnom nave-
hu, pretofe USA nasuhlasill s nayrhimi
okrem ineho ani v oblastl pristupu na
finan&ne trhw. LUSA sl dohodli moznost
pozoroval pogas 18 mesiacoyv spdsob
atvarania trhov s bankami a pelstoviiami
winych kralinach avybrat si system, ktory
im najviac vyhovuie. Svaoje trhy mazu
alvorf bud pra vietky zahramiéng banky,
alebo reciprocéne len pre nigktare. Tenlo
wyvo] budeme stedoval.

Dalsiu pozornos! treba zamerat na
parafovanie Vésobecne) dohody o clach
aobchode a vznik jgj nastupnicke) oroa-
nizacie - Svelove] obchodne organiza-
cle-WTO.

B. TERITORIALNE HLADISKO

Uipevacvanie imidzu NBS & |g] samo-
slatng prezentacia na svetovam fare si
vyZadujl nadvazoval kanlakly s central-
mymi bankam) vysgelyeh keajin s irhovou
ekonomikou, Maveh zahraniénych kon-
taktov MBS musi zaroven respektoval
i leritorialine hladicko

Rozvoj vZajomng] spolupriace s amis-
nyrmil bankami pa nadviazani oficidinych
rortaklow mozno zabezpecoval viacery-
M SMErmii
1 Vyudit dlihorogne skisenost takyeh
renomovanych, najma eurdpskych cen-
tréalnych bank, ako je Bank of England,
Bangue de France & [Dsulsche
Bundesbank, ktord je povaZovans 2a
najrezavisieigiu centralnu banku na
svete
2 Madviazal kontakly s ostatnymi cen-
tralnyrmi bankarm takeho vyznamnéha
Foskupenia, ako ja EU. W suvislosti s pro-
casom  Ziednotania mion eurgpske; dva-
nastky {a] cakatelov) je velmi aktualnym
a wyEnamnym mamentom -zrigdenie
Eurdpskeho manoveho Institutu akao

madzistupfia na vyivoranie Europske|
centralneg) banky.

3. Brat:gdo uvahy stupeh nezavislost cer-
tralnych bank, vyochadzajlc zo zaveroy
stidil viacerych madzinarodnych instibi-
cil (umiverzit, Svetove| banky a i), padfz
kierych ckrem Deulsche Bundesbank
a Fedearalneho rezervného systemu
(FED), s vEetky centralne banky viac &
meng| (niekedy len tecreticky) riadeng”
viadou.

Zlohlo aspekiu by sa priorntnymi cen-
tralnymi barkami v nadvazovan! kontak-
tov avyuzivani skusenost s formovanim,
realizaciou s zodpovednosiou v oblast
menove] politiky mohli slaf okrem vyasie
uvadenyeh tie, klerych valah s viadou 2
zalokeny na rovnocennych zakladoch
{cantralne banky EU, seversks surcpsie
centraline banky, Bank of Canada, resp
niektora latinsko-americkeé centralne
banky).

Teritcriglny ramae sa bude uprasho-
val podla potrleb vyplyvajicleh jednak
Z poiadaviek NBS. jednak z celkova]
orientacie zahranicno-obchodnyoh vzia-
hov SR Rozvo| bilateralnych vziahoy
a jeho koncepcia musivychadzal 2 cha-
raxteru a podmienok transfarmadéneho
procesu vy SR a formovania podmienak
zapojenia sa SR najma do eurdpskych
Etrukctar

Z lohto pohfadu mo2no stanovil pora-
die délezitostl podla teritdriainehohia-
cligka: _
= Staty Europske; Unie (predovsethym uz

spomenute centralne banky - Bank of

England, Bangue de France, Deutscha
Bundesbank),
= ostatng europska siaty, prioriine CR
(CHE),
= yyspele Staty s irhavou ekanamikou
(najma USA, Kanada, Japonska. NSH,
Francuzsko, Velka Britania a ostatng kra-
finy G-24),
» nagtupnicke Staty byvalého Z55R
riajma Ausko & Ukrajina, oslatng postko-
munisticke krajiny,
» pataine teritora

Mavrh koncepcie akiivit NBS v roku
1994 v zmysle vyisie uvedenych teritari
wychadza:
* 7 nadviazania osobnych Kontaktov
wrcholoveho manazmenty NBS a zo
zabezpedenia komunikacnych kanalov
medzI MBS a centralnymi bankami v pri-
slugnych teritoriach,
» 7 posiinenia vzajomne| spoluprace
a vyuzilia ponikanych foriem pomaci
Z UZ nadviazanych kontakiow,
* 7 budovania databazy Informadéne]
zaktadne zajednotiva tentona, kterejywuzi-
tie bude pristupne vietkym pracavnikom
MBS, akoal vielkym zainleresovanym ban-

kiwym & nebankowym institiciam,

s 7 ciglengho pozitivieho lormovania
imicZz MBS a hfadania vhodnyeh toriam
jg| prezentacie (organizovanie akcil pre
diplomalicky zbor v SR, Iné dalezite
zahranitng institucie, distribucia propa-
gadnych materidlov & pod. ).

C. PRIEREZOVE AKTIVITY

Bez ohladu na Ingtitucionaing aleba
tertorialne hladisko (g potrebné budoval
koncepciustalych zahraniZnyeh aklivit
MBS v oblast vzdelavania a rastu-profe-
sionality odbormych pracovnikov banko-
veho sekiora na Slovensku. Sudasfou
tychio aktivit g snaha o ziskanie &0 naj-
vatsieho mno2atva finanényeh pro-
strigdkeov prostrednictvom réznyech fon-
dov zo zahranidia (napr. THEASURY,
Know-how fand, ProgramPHARE apod )
azarucif ich éo najafektivne gie vyuiitie
Formy vyuzilia moiu byl pochapiteine
rézne, od prifimania zahraniénych exper-
tov U nas cez vysielanie nasich pracovni-
ko do zanranidia, Ziskavanie-odborme|
literatary pre budovanie viastneho kniz-
niéneho fondu a pod.

Mezastupileing diehu pri kancipayvani
aktivit v 1ejio ablasti ma Instiut bankove-
ho vzdelavania. Vyznamnou formou alkdi-
vity je aj prizma spolupraca BV so zahra-
mi&nymi bankovyrmi vzdelavacimi ingtitu-
ciami, ako a) medzinaradnymi arganiza-
ciam| 5o zameranim na bankove vzdela-
vanie. Vysiediom tychto aktivit e aj sku-
toénost, Ze IBY bol v roku 1983 prijaty 2&
clena prestizngj eurdopske| organizacie
hankowyoh vzdelavacich ingtitdcil -EBTN
([ Eurcpean Bank Training Metwork ) sa
sidiom v Strasburgu. Suéasne sa |BY stal
clenom IFCGEB ( International Foundation
for Computer - based Educalion n
Banking and Finance | so sidlom
v Bruseli. Clenstvo v oboch intiticiach
predurtuje daldiu priamu spolupracu
IBY 5 astatnymi Slenmi uvedaenych ingti-
ticii tak na spoloénych, ako aj bilateral-
nychaklivitach

Vyznamnou oblastou pri koncipovanl
aktivit NBS so zahranitim |e aj ucast pra-
covnikov bankovéhe sektora na konfa-
renciach v zahranici a priprava medzina-
rodnych konterenci na Slovensku, Pri
priprave tychic aktivit jg vhodna spolu-
praca s jednotlivymi slovenskymi minks-
teratvami, univerzitnou zakladnou na
Slovensku a pod. Vyznamnu funkeiu pri
ich zabezpedovani budse mal a) nove-
znadeny Inghitut menovych a finanénych
Siadii MBS

3
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L AKILADANIE BANK VYZADUJE

JASNE PRAVIDLA

Zakon o bankach umozfuje
vstup zahraniénych subjektov do
bankovej sustavy prostredniclvom
zakladania deérskych spolotnost
alebo pabaodiek, ak js zakladatelom
zahranicna banka. V' zmysle tohoto
Zakona maze byl banka zaloZena na
uzemnl Slavenske| republiky ako
akciova spolocénost alebo statny
pefiainyg Gstav. O udeleni povolania
posobif ‘ako banka rozhoduje
Marodna banka Slovenska po doho-
de s Ministerstvom financii Sloven-
ske| republiky

Dalgou pravnou normou, kiora
siivisi o zakladanim bank je zakon
£.513/1991 Zb. - obehodny zakon-
nik, ktory upravuje postavenis banky
ako akciove] spolognost]

Ma procesny postup pri zaklada-
nibanksavziahuje zakon &. 71/1967
Zb. ospravnom Konani

Do 17. februara 1994 platilo
Opatrenie byvale| Statne| banky
cesko-slovenskej z 15, lebruara
1982 - MaleZilosti Ziadost o udele-
nie povolenia posobifl ako banka,
ako aj minimalna vyska zakladneho
imania, ktora je podmignkou pre
udelenie povolenia a nale2itosti #ia-
dosti o udelenie povaolenia posobil
ako banka pobotke zahranitne)
bariky, ako aj minimalna vyska
poskyinutehao kapitalu, ktora je pod-
mienkou pre udelenie povolenia®

Bankova rada Narodne| banky
slovenska na svojom zasadnuli dna
17, decembra 1983 schyvalila Opa-
trenie & 1, ktorym sa meni a doplna

B

Ty, Framtisel Meastiny
Nedvocle Dok Slovensbi

Zakladnymi pravnymi nor-
mami, ktoré upravuju existen-
ciu dvojstuproveho bankove-

ho systému a ktoré viastne
umozZniuju vznik novych
obchodnych bank, su zakon
¢.21/1992 Zb. 0 bankach
azakon €. 566/1992 Zb.

o Narodnej banke Slovenska.
Zakon o bankach vyjadruje
zakladné poZiadavky na €in-
nosti bank, ktoré maju priamy
vplyv na dosahovanie cielov
Nérodnej banky Slovenska,
akymi st menova stabilita,
efektivnost a plynulost pefiaz-
ného obehu a platobného
styku, ako aj obozretné pod-
nikanie bankovej sustavy.

opatrenie Staine) banky cesko-slo-
venskej. Podstatnou zmenaou oprali
povodnemu opatreniu |8 Zvysenie
minimalne| vysky zakladneho ima-
nia; v pripade akciovych spoloénos-
ti uplsansho zakladneho imania
z 300 mil. Sk na 500 mil. Sk aleba
tiastha zodpoveda)jlca lejto sume
vo volne zamenitelng] mene, resp

zvySenieminimalne) vyiky poskyl-
nutehe kapitalu pobotke zahranic-
nej banky z 300 mil-5k na 500 mil. Sk
alebo tiastka zodpovedajuca tejto
sume vo vofne zamenitelng| mene
Dalsie ustanovenia pévodného
opalrenia neboli upravovaneé.

Zakladnou podmienkou, kiary
musi zakladatel banky ako dcerske)
spolocnost pri predkladani ziadost
splnif je hodnoverné preukazanie
pivodu azdroja prostriedkow vkla-
danych do banky, pretoze da sa
predpokiadal, 2e zaujmu o  pranie
spinavych pefiazl” sa nevyhne ant
Slovenska republika

Ziados{ musi dalej obsahovat:

a} navrh stanov zakladaneg] banky,
k) tidaje o zakladateloch banky
o fyzicke asoby,
® pravnicke osoby,
) predmet Cinnosti banky,
d) obchodny plan banky na prve tri
roky Sinnosti banky,

» suvahu,

= et ziskow a strat,

a) zamery banky prirozvijani jgdnot-
livych bankowych ginnost,

1) informacie corganizacii a Slruklu-
re banky,

g) personalne cbhsadenie riadiacich
funkeii,

h) zasady vnutorneho kontroingho
systemi.

V pripade, 2e zahraniéna banka
zaklada v Slavenske| republike svoju
poboacku, v Ziadost musi uviest:

a) rozhodnutie Statutarneho organu

o Zriaden| pobocky v Slovenskel
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republike a o poskytnul] kapitalu
a ostatnych finanénych Zdrojay
pobocke pre zabezpedenie &)
Einnost,

k) sUhlas organu zodpovedngho za
bankovy dohfad vitate, v kiorom
ma banka sidlo, so zriadenim
pobocky v Slovenske| republike,
poklal sa takyto suhlas v prigius-
nom State vyZadujs:

£} udaje o zakladatelovi,

d) dévady, kioré ju vedu k znadeniu
pabotky v Siovenske] republike,

g) predmet ginnosli pobotky

f) ebchodny plan na preé tri roky Gin-
nostl
s 5vahu
» iGel ziskov astrat,

gy zamery pobodky pri rozvijani je-
dnotlivych bankowvych ginnestl,

h)informacieoorganizacn a struktu-
re pobocky

i} personalne obsadenie riadiacich
funkeil,

i) zasady vnulorngho kontrelngho
systamu

Poznatky ziskane z analyz ski-
majacich priginy zlyhania bank
v Zahraniti potvrdzuju skutoénost,
Ze vazne problemy v Sinnostl banky
sl spdsobenéd nedostatoénou
odbornou Uroviou vedlicich pra-
covnikov, podcefiovanim postave-
nia utvard vnatornej kontroly, prud-
kyrm narastom aktivil bez dostatoc-
nej pozornosti venovane] likvidite
banky a spravneho ohodnotenia
rizik spojenych s poskytovanim dve-
rov,

Kazda ztychto priéin - ak nastane
- ma za nasledok oslabenie dovery
verejnosti v banky a v cely bankovy
systém, ndsledkom &cho smeruju
vklady do neprodukiivnych investicil
(zlato, starofitnosti atd.) alebo
nastava odliv finanénych zdrojov do
zahrani&ia.

Sklsenosti zo zakladania bank
u nés naznaduju, Ze zakladatelia
(£tatne podniky, akciove spolodnos-
ti, v mense| miere sikromny sekior)
sa snazia svoje finanéné preblémy
riesit zakladanim bank, dokonca so
zamearom, aby im novovzniknutd
banka poskytovala Uvery za zvyhod-
nenych podmienok.

MWase banky sa aklivne zUgastaili
prostrednictvom svejich investic-
nych spolaénasti a investicnych fon-
dov na Kuponove] privatizacil 1. |. Zis-
kaliv podnikcch majetkovuucas!, Ak
predpokladame, Ze banka poskytla
uver podniku, na majetku kloreho sa
podiela a splatnest tohoto uveru je
ohrozena a cela situacia v podniku
smeruje k jeho bankrotu, potom
vyvstava otazka, & hanka bude
nadale] podporovatl tento podnik;,
aby desiahla navratnost overu, alebo
bude podporovat jeho bankrot

Freviazanos! bank a podnikoy
sposobuje v pripade hospodarske|
recesie problemy, o tom svedaipri-
klad zo zaciatku tridsiatych rakov,
ked vo vyspelych krajindach pao prvej
vine bankrotov podnikov priéla vina
Bankrotov bank.

Jednotlive vyepele Staty postup-
ne zacall prijimat opatrenia, ktorymi
sa snafil prepojencst bank a podni-
kov chmedzit, Napriklad Belgicko
uplne vyludilo moZnost nadobudnu-
tia majetkového podielu bankou

v priemyseinom podniku, So viedlo
k razéleneniu bankoveho systémiu
na komeréne a investitneg bankov-
nicivo.

Tenic problem unas riesi ustano-
venie paragrafu 17 zakona &.
2111992 Zb. 0 bankéch

Zvyienie podtu bank na Sloven-
skiu neznamena automaticke zvyie-
nie kvality poskytovanych sluzieb
aich zlacnenie. Skusenosti z proce-
su povelovania novych bank nas
opraviujavyslovit nazor, e je mimo-
riadne délefité venoval zvySenu
pozomaost v &tadiu povelovania nie-
len preskumaniu pdvodu a zdroja
kapitalovych tokov plyndcich do
banky, ale i posudeniu odborngj
urgvne pracovnikoy banky

V stiéasnom obdobl Usek banko-
veého dohladu v zmysle vyisie uve-
denych skutodnostl pripravuje nove
podmisnky, upravujuce zakladanie
bank v Slovenske] republike, v kio-
rvch by sme cheeli vyuzit nielen
nade skusenosti, ale i skusenosti
z povolovania bank v zahraniél.

v Ceskej republike.

fyzické osoby,

republiky a Velke| Britanie.

gall.

Amsterdam.

Niekolko tUdajov o bankovej ststave SR

Bankov ststavu v Slovenskej republike k 1. januéru 1994 tvorila
centralna banka a 28 obchodnych bank, z toho 10 pobodiek zahranis-
nych béank. Z desiatich pobo&iek zahrani¢nych bank ma devat centralu

V porovnani s 1, janudrom 1991 potet obchodnych bénk vzrastol o
26. Z osemnastich bank, ktoré ma|l centralu v Slovenske| republike, su
tri Statne pefiaZné Ustavy - Slovenska &tatna sporitelfia, Slovenska
zarutna banka a Konsolida&na banka, na ostatnych patnastich akcio-
vych spolo&nostiach sa podiefal tatny sektor, obce, stikromny sektora

Z4kladné imanie cbchodnych bénk predstavovalo 11, 63 mid. Sk.
Ma tejto hodnote sa zahrani&nl investori podiefali sumou 1,43 mid. Sk,
t. |. 12,3 %. Zahraniéni majetkovi G&ast vykazovalo 8 obchodnych
bank vrozpétiod 13,5 % do 93 %. Na zékladnom imanil bank sa podie-
fali hlavne subjekty z Raklska, Nemecka, Franclzska, Ruska,

Tri banky - Dopravnd banka, a. s., so sidlom v Banske] Bystrici, AB
banka, a. s., Mlada Boleslav, pobotka Bratislava a Credit Lyonnais
Slovakia Bank, a.s., so sidlom v Bratislave - zatial svoju &innost neza-

V Slovenske] republike pbsobl 6 zastlipenl zahrani&nych bank -
Creditanstalt-Bankverein, Viedef; Osterreichische Volksbanken, AG,
Viedefi; Banque Paribas, PariZ; Velkomoravské banka, a. s., Hodonin;
Komer&nl banka, a. 5., Praha;Internationale Nederlanden Bank N. V.

eske|
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ROZSIRI SA TRH KRATKODOBYCH
CENNYCH PAPIEROV?

Kratkodobe Statne cenng papiere
sU produktom pefaZzneno trhu. V' Slo-
venske| republike sa yydavalia vyda-
vaju v dematerializovane| podobe
Vo onominalne] hodnote 1 mil. Sk
5 dobou splatnost] 28 az 30 dnil a ab-
chaduje sa s mmi na trhu kratkodo-
bych cennych papierov (TKCF)
Ugastnikmi tohto trhu mézu byl od 1.
7.1993 vietky pravnicke osoby,
ktore sa v TRCFP delia na priamych
uZastnikov, {. | sulbjekiy, kiorych Uty
sa vadl v Bankovom zuclavacom
centre a nepriamych Géastnikay, kto-
rych na trhu zaslupuje agent (niekto
Z priamych ucastnilkow trhu),

spristupnenie TKCF a] pre neban-
kave pravnickasubjekly saodzrkadli-
lo vo zvyEeni poctu registrovanych
uGastnikov, Koncorm 1. Stvrfroka 1994
bala v registri evidovanych uz 48
uéastnikov, z toho 27 nepriamych.

Skutognosfou je, Ze aklivita ob-
chodnych bank na TKCP je v znadne
miere ovplyvnena udasiou Narodne|
banky Slovenska na tomito triw, Ja to
ovplyvrigné najma tym, 2e obehodo-
vanie 5o SPP sa zatial vacsinou ob-
medzuje na chechedy medz| Marod-
nou bankou Slovenska a obchadnymi
bankami. Djedinele su pripady, ked
sa obchod uskutoéni medzi dvoma
obechodnymi bankami navzaiom. Cim
maju obchodne banky vaciiu istotu,
Za kratkodobe Statne cenné papiere
od nich Narodna banka Slovenska
kedykalvek odkapl, tyrm jeich ucasl
na TKCP vyraznejsia. Mazoma infor-
macia a Ucasti [ednatlivych Investo-

8

frig, fetnier Sueskoeed
Netrodhnegd benka Slovenska

Narodna banka Slovenska
je uz viac ako dva roky fiskal-
nym agentom Ministerstva
financif Slovenskej repuliky.
Ako taka sprostredkiva
predaj kratkodobych a dlhodo-
bych &tatnych cennych papie-
rov, t. |. cennych papierov
vydavanych Slovenskou
republikou, ktorych jednotlive
druhy (v rozsahu stanovenom
zakonom) emituje Ministerstvo
financii Slovenskej republiky.

V stvislosti s kratkodobymi
Statnymi cennymi papiermi,
tzv. Statnymi pokladnig&nymi
pouké&zkami (SPP), zabezpe-
Cuje Narodna banka
Slovenska viacej Uloh, Okrem
primarneho predaja a sekun-
darneho obchodovania s nimi
(vratane ich spatného nakupu
pri splatnosti) aj vietky Sinnosti
stivisiace s evidenciou SPP
a jednotlivych Gcastnikov trhu,
CiZze vedenie Centralneho re-
gistra SPP.

roy ra prirnarnom trhu so SPP e uve-
dena v grafe,

Co do podiu, aktivhejsl su v su-
gasnostina TKCP nepriami uéastnicl,
ktori kupou SPP len zoroduju svaje
dotasne volné zdroje. Okruh pria-
mych uéastnikoy TKCP sa pomaly
uzatvara. Talo skutoEnost je ovplyw-
nena mnozstvam bank operujucich
v Slovenske] republike, Nepriami
uCasinici nagpak stale pribudaju
a pokial sa emitent, teda Ministersivo
financii 3R, rozhodne roz&in ponuku
SPP oniekalko amisii s rdznymi doba-
mi splatnosti, pripadne s réznymi ne-
minalnymi hodnotami, da sa predpo-
kladat, ze tento proces bude pokra-
Govat

Stucgasny | oCakavany vyvo) na
TKCP kladie znacne naroky na pra-
covnikov aukéneho miesta, Central-
neho registra SPP, ako aj na pracov-
nikoy odboru infermatiky a automati-
zacie Narodne] banky Slavenska,
kiori U prevadzkovalelmi systému
TKCP. Marodna banka Slovenska sa
preto systematicky pripravuje na
2vladnutie dalgieho zvySenia ckuhu
dcastnikoy TKCP, najma na urychle-
ne rozslrenie sluzieb Centralneho re-
gistra o dal§ie moZnost, napr. zabu-
dovanie blokacii obchodovania so
5PP pri éerpani lombardngho Uveru,
ako aj Zmeny suvisiace sviazanim
aukéného reflinantného uveru na
drziou kratkodobych statnych cen-
nych papierov,

SPP maju dve dblezité funkcia
Okrem toho, Ze st zdrojom krytia



MA AKTUALNU TEMU

schodku bezneho hospoddarenia
statneho rozpodtu, pouZivajl sa tiez
nazrizeme, resp. posiinenie likvidity
obechodnych bank: Doterajsi vyvo)
poukazuje nalo, 22 ako nastro) na
preklenutis dogasneéno schodku
vhospodareni Statneho rozpodiu ne-
plnia SPP v plnej miere svoju Ulohu
Vyplyva to zo skutodnosti, e TRCF,
ako ho teraz pozname, nestadi ab-
sorboval také mno#stvo SPP, ake
bolo a bude poirebné na krytie lohto
deficitu. £ uvedengho dévodu sa
Marodna banka Slovenska spolu
s emitentom SPP, 1. |. Ministerstvom
financii Slovenskej republiky, pokUsi
zapojit do obchodu s kratkodobymi
Statnymi cennymi papiermi So naj-
VIAS Investorow

Hoci o déasl v obchodovani so
SPP prejavili zaujem viaceri zahra-
niéni investori a z pehladu TRCP by
ich Zapo|enie do obchodovania nie-
bolo probieémom (musela by ich viak
zastupovaf nigktord tuzemska ob-
chodna banka), nejavi sa v suéas-
nast tato moznost ako realna. Kazdy

z lychio zaujgmoow 1oliZ poZzadoval,
aby imamitenl svo| penazny zava-
zok, L |. vynos, ktory je v Sk, prisplat:
nosti vyplatl v devizach, Toto podla
terg|Sieho znenia devizoveho zakona
v suvislosti s cennymi papiermi
s dobou splatniost kratSou ako jeden
rak nie je mozne. Nié by véak nabré-
nilo vstupu zehrani&nyeh investoroy
na TRCP, pokial by v korunach ziska-
né vynosy (ktore nemazu vyviezt do
zahrani¢ia) reinvastovall v Sloven-
skej republike. O tuto moznost poten-
cialni investor nejavia zéaujem
Marodna banka Slovenska nie e
presvedcena otom, Z2e by bolo vhodne
zabehnuty systém TKCF rozsirif o fyzic-
ke osoby. Tento nazer podporuju i sku-
tocnosti, 2e SPP maju kratku dobu
splatnosti a vysoka nominalng hodno-
by &ko take sa stavaju jednym zo za-
kladnych nastrojov, ktoré bude
Marodna banka Slovenska wu2ival na
presadzovanie svoje) menove] politiky.
£ toha dévodu je nutng, aby TKCP
zabezpetoval najma poiadavky na
maximalnu likviditu SPP, promptné

a spolahlivé vysporiadanie obcho-
dov s nimi, ako aj rychle reagovanie
nameniace sa polraby na periaznom
triiu. Preto je nevyhnuthe, aby
Centralny register SPP nadalej zostal
v MNarodnej banke Slovenska.

Frefyzicke osoby by bolovhodne)-
Sie emitoval Statne dihopisy 5 mini-
malnou pairoénou dobou splatnost
vnaminalnych hodnotach maximalne
5 tis. Bk, kioré by mali charakter vkla-
dov, medzi obyvatelstvo by sa uva-
dzaliinym spdsobom, ako je zauZiva-
ny na TKEP, napr. pomocou primar-
nych dealerav, aich evidenciu, ako a
evidenciu ich majilefov by zabezpe-
covalo Slredisko cennych papierov

Majschodnejéie sa preto na pokus
o Zvydenie podtu Ucastnikow TKCP
javi zatraktivnenou ponukou amisii
SPP prilakal do TKCP &o najvacsi
pocel luzemskych pravnickych
os0b. Pochopitelne, v 1ejlo slvislosti
bude potrebng vyvinat maximalne
dsilie o propagaciu §tatnych cen-
nyeh papierov, klord pri obchodova-
nis nimi esie stale absentule

Uéasf obchodnych bdnk a NBS

na primérnom trhu SPP v roku 1993

vmild. Sk

71 182 263 204, 285

W obchodné banky

286, 22.7 128 21 2348

O wes

14.10 411 2511 16.12
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PINENIE DIHOVE] SLUZBY

Ao jezname, oficialny hruby devizo-
vy dih, t. |. hrub4 zadiZenosf viady SR
a MBS, predstavoval k1. 1. 1993 sumu
1,625 mid. USD a pe zapo&itan| zadize-
nia kamerénaho sekiora k tomu istému
driu bl na urovin 2,322 mid. Ush.

Myvo] devizove] ZadiZenost
Slovenska vodi zahranitiu sa podias roku
1983 wyvijal najma v zavislosti od Gerpa-
niazdrojoy zo zabraricia, wwvoa zadize-
nostl celeho bankového sektora, teda
tuzemskych komerénych bank, devizo-
vaho zadizenia podnikove) sféry &,
samozre|me, clastodne aj od same|
drovne, resps vigky splacanych devizo-
vychzavazkoy Slovenskaa NBS vovela-
hu k zahraniciu

Pokial hednota tzv. ehicaineho dlhu,
ktoryrm sa rozumis vyska zahraniéneho
dlhu Slovenska (viady SR a NBS) zazna-
menala ku koncu polroku minulého roku
ler urdily migrny vZostug, krelativhe
vyraznému narastu oficialneho zadlze-
ria dodlo v 3 Sterfraku po ziskani B8 mil
LISD od Medzinarodného menovaho
fandu (MMF) a po emisii obligacii NBS
nameadzingrodnych kagitdlovyeh trhoch
v Gelkove)vyske 240 mil. USD v seplem-
bri 1993, _

Zaklad sutasngho davizoveho zadi-
#eniaSlovenska tvornili devizove zavizky
pravzaté po byvalej CSFA, kioré pozo-
stavali z1zy. stargho dihu. Tielo devizove
pasiva preslinaSh v Eleneni:

1. Zavarky CSOB. ktora vznikli do
roku 1880, zahrnuté do Centralneha
devizoveho zdroja (CDZ)

2. Vigdne tdvery, kiore po roku. 18390
prijala viada CSFR

3. Uyery od Medzinarodného meno-
veha fandu, kloré s priamym- devizo-
WM pasivom NES.

4_Obligacie byvale] SB8CS ako devi-
zove pasivum NBSvohadza|lce priamo
da bilancia MBS

Dinova sluzba SHa NBS sa uskutod-
fuje na zaklade dohtd podpisanyeh
medzi NBS a MF 5R, ktore stanovu|u
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VKOKU 1993

fing. Pevol Kyjorc
Netroed et barifeer Siovenska

Pri suméarnom hodnoten|
pinenia dihovej sluzby za rok
1993 - splacania zavazkov
vyplyvajlcich zo zahrani¢nej
devizovej zadiZenosti
Slovenskej republiky
a Nérodnej banky Slovenska
(dalej NBS) vo&i zahrani&iu -
treba zdéraznit, Ze Slovensko
a jeho centralna banka si
vdaka véasnému a bezporu-
chovému splacaniu zavazkov
v prvom roku svojej existencie
zadali budovat pozitivny imidz
ako spofahliva krajina
s potrebnym stupfiom
ddveryhodnosti.

refim zabezpedovania zavazkow
a pohiadavok vo volne zamenitefnyah
menach zahrmutych do COZ a splacania
averoy prijatych byvaloy CSFR od
Swvetove] banky, Eurdpskeho spaloéen-
shva, Japonska a dalfich Slanov skupiny
G-24

V sovislostl so splatkami v ramei
blokuviadnych Uvarov proces sukcesle,
L. |. rozdelenia vladnych dihay byvalg|
CSFA madzi nastupnicke $laly CR a 5R,
Zostal vo vefahu k zahranidnym yverite-
lom neukanéeny. Okram dohdd s Ba-
kuskom aJapanskom o rzdeleni zavaz-
kav vyplyvajucich z viadnych Overoy
medzi CH a 5R nedoélo k nijakému dal-
Siemu oficiainemu rozdeleniu splacania
dihay (podpisaniu dodatkoy k pévad-
nym zmiuvam) medzi CR a SR, NES pr

splacani svojich dihov sa popri udash
CHBE kontaktuje v pripade potreby pria-
mao-so zahranenymi veritalmi, Yassing
splatok viadnych uveroy viak NBS real-
zovala v stéinnost s CNE.

Majvaésia minulorocna hodnols
vydavkowv dihove| sluZby sa dosiahia
v geptembri a okiobri minulehe roku
Délazinym taktom, kiory ovplywhicval pre-
peh o uroven’ plnemia dihove| sluzby, bali
wyrnasove poloZky, iZe prifimané inkasa
wa valne zamenitelnych rmenach, korgu-
juce wyiku spilacanych’ zavazkaw
Vynosove polcZky sa na celkavom obje-
me dihovie] siuzby za rok 1993 podielali
viskou 21,7 % Jednatretina z celkovyeh
grijatych diastok vo velna zamanitefnyeh
manach sa tykala lzy. reklifikazie 1stin
K raktifikacii, cize precananiu hodnot
istin, dochadza pri nieklarych trandiach
v svislosti s uplatnenim 2y, mullicurren-
oy clause, ktorg umoziuje optimalizoval
mengvl skladou skutaéneho dihu opratl
jeho nominalnemu vyjadreniu v pdvad-
nyeh zmluvach. lde o prigbaind upravu
istiny (zvysenie alebo znizenie) v 2avis-
lasti od kurzovehao vyvola prislusnveh val-
nychmien (DEM, resp, REU voti USD)

W majia novemin 1293 boll uhradensa
tretinove podiely splatok kuptnow cbli-
gdacii emitovanych byvalou SBCS na
japonskem Shibosai trhu, v novambri
NBS uhradila splatku Urokov obligacii
emitovanych byvatou SBCS na londyn-
skom trhu. V decembri minuleho raku
MBS uhradila pres splatku uroku viast-
nych obligacii [bgndov amitovanyeh
MBS} V. pripade obligacii ide o priame
devizove pasiva MBS, klorg vehadzaju
dojejbilancie. Viomto zmysle, na rezdiel
od splatok v rameci biokov CDZ avlad-
nyeh uvargy, kde MBS vystupuja v dlohe
tigkalineho agenta vadi MF 5R, nema MF
SA povinnost kuponoveho krylla splatok
istin a kupoanoy (urokov). Nakladove
Uroky zaradené do priamych devizo-
wych pasiv teda uhradila MBS 2 viast-
nych zdrojov
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Friamym devizovym pasivam su nevyhnutng zdéraznif je] optimalne ria- zdrojov, tykajicich sa potreby dihova|

| spiatky drokov 2 prijalgho deoozila od denig. lde naimé o postupne vyivaranie sluZby, ako a| starostlivého zvazenia

Cesko-americkehoa Slovensko-amerie- aktivieho ekonomickeho prostredia maximalne mozne) miery zadiZenia

keho podnikatalskeho fondu, kiore sood umoZnujucaho wyivaranie devizowych  Slovenska,
jula 1993 Stertrotne poukazovans pria-
ma na udet po2idiavatela,

Hok 1993 bal predovEetkym rokom
Wylvarania syslemu splacania zavazkoy
rredzi MBS & MFSRE na emiuvnom zaklade
a uplatfiovania dobodnote] techiniky spla-
cania devizovych zavazkov Slovenska.

Rox 1994 buge narcéne|sl, najmi &o
sd Iyka objemu splatinych zavazkow,
kedze dihova sluzba podita v tomito roku
= yyraznym narasiom splatok isting MF
gz obligdcii byvale] SECS. Tulo situaciu
moZe zmiernit Cerpanie rozpracovans)
druhe] frange pdZidky Systemalic
Transtormation Facility (STF) od MMF
v sumea 30 mil, USD & neskdr Serpanie
pdzidéky typu Stand-by Arrangemant,
tieZ od MMF. Ako redina sa javi aj pozic-
ka typu Economic Recovery Loan {(ERL})
ad Svetove] bany vo vyske BO mil. USD
Daltou moznosfou a zaroven snahou
budl EEelovo zamerang zdroje na oro-
igklove financovanie, Reainos! poskyto-
vania tahta druhu prostriedkoy sa silneg
viaZe na projekiy mimariadne] kvalily,
zodpovedajuce medzindarodnym nar-
mam a standardom Risienim slludcie
mazz byl aj emisia vlastnych obligaciina
zahraniénych kapitalavyeh trhoch
Vtakom pripade, ako aj v pripade ziska-
nia prostriedkov od medzinarodnych
finanénych instildell, pdjde o tzv. bilan-
cne linancavanie s cigfom posiinenia
devizevychrezary NBS

Pocas celého roku 1993 NBS zabez-
pecovala plnenie dlhave| sluZby, 1. |
gpiacanie devizaveho dihu Slovenska

¥ u-rc_an}'rch chjemoch a tarminoch Ispla_t- =

L e [t medzinérodna vistava financnictve,
L bl bankovnictva a poistovnictva
{em iovnivria z4jomnyon patep DRUHY ROCNIK

medzi CRa SR Ako vieme, prekrodenie

T 20.-25.9.1994

COiciaing zadl2enos! viady SR a NBS 4
bolak31. 12, 1993 1.982 mid. USD g
Celkova hrubé zadi?enost po zapoiitani B E n 8 k a B ys t I‘l 1 c a
zadiZzenia obchodnyeh bénk a devizove- LS :
hozadlzenia podnikove| sféry bola k BB EXPD, Fck]aﬂlnﬂ Eﬂtﬂfﬂ,
tomu Isteému diu na drovni 3,189 mid C‘.ﬁ’a amﬁdy 20 9?4 01 BEHE 4 B}’&tﬁﬂﬁ
4 '

USD {vratane zadl2enia SR voli CH -
clearingovy systém), z toho celkové / ' /

zadiZenia v kanvertibiinych menach tl'.:'-l Fﬂx' 088 526 91
belo 2 BBB mid. USD

Okrem vytvarania potrebne| dévery- Faviierk s -thlasak-: 4 1QC
o 0 VYA gt S Bt uzavierka prihlasok: 30. 4. 1994
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Urory A FUNKCIE EMISNE] BANKY

W tomito duchu a na pozadi pokracu-
juceha procesy eurépske) inlegracie sa
niesol seminiar ,Ulohy a funkcie emisnej
banky na priklade Deutsche Bundes-
bank®. Konal sa v priestorech bratislaw:
skeho Institdtu bankovaho vedelavania
alekiorsky bolzabezpateny wadlcinmi
pracavnikmi Bundesbanky, hlavre 2 g
hesenského krajinského dsiredia LZB
Poskylal fundevané inlormacie o akiual
e situasii nemeckeno bankavnictva,
speslrend zaujimavosiami 2 jeho histd-
rig a predovietkym wyhiladm na zedno-
tenu Eurapu, kankretizovans v pripra-
vach buduce| Europske| hospodarske|
d ITIENCNE]| I_]I'IH"_.

Ulohy a perspektivy Bundesbanky

Saminar atverll a v prvom dni viedal
riaditel ekonomickeho odbory hasens-
keho ustredia Br. Hans Pater Basler
Opisal vyznam a dalezitos! nemeacke)
centralne| banky z hfadiska narodneho
hospodarsiva, g histaricky vyvo)
a gu&asnu situaciu. Zdbraznil dilediost
rnezavislost centralng; banky. Zaujimavy
bol poukaz na historicka skutoénost,
kedy lazkom abdobi hospodarske| krzy
Weimarske) republiky, medzmarodnych
abchodnych zabran a vieobecne klesa-
jugich trokovyeh mier bola nezavislos
centralng banky zufena advolanim g
prazidenta, klory sa nepodyoloval natla-
ku a nebol ochotny pripusil menayd
EXpEnFiu, podadovant navojnove linan-
covana:

Proces transformacie nashe banko-
vaho systemu pripomenul municiozny
opis okolnosti vylvorania nemecke)
menove| unig v roku 1980, kiora pred-
chadzala znovuzjednotleniu Memeacka
Zaujal a) pragram postupneho precho-
du zapadosurdpskych Statov k Eurdp-
ski| hospodarske] a menove] unii
Uivadrym krokom v tomto smere bola
libaralizacia kapitaloveho styku, dokon-
Gena v raku 1990 a zalozenie Eurdp-
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fng. Peter Nemethy
Netrowliet Becrekeet Stoversile

Hlavnym bankovym miestomn
Eurdpy sa nepochybne stava
Frankfurt nad Mohanom.
Vtomto finanénom centre
MNemecka ma sidlo aj Deutsche
Bundesbank, ktora sa rozhodla
podat stredo- a vychodoeurdp-
skym centralnym bankam
pomocnu ruku pri budovani
novych, trhovo orientovanych
centralno-bankovych systémav.
Sidli tu novozriadeny Eurdpsky
menovy inatitut - zaklad budu-
cej eurdpskej centralngj banky,
je tu sustredené nemecké
bankovnictvo.

skeho menoveho inglilulu so sidlom yvo
Frankiure mad Mahanom. Tentoinstiat -
budica eurdpska centralna banka - sa
Zutasinue na zjednocovacom procese
Zahezpadavanim keardinacie na stabili-
U origntiovansg| menove] politiky Slern-
skych &latoy, pripravuje svoje ingiru-
mentarium, sleduje konvergovanie len-
skiych ekonomik a kencipuje svoj Statial

Ma otazko, (ykaucu sa jaeyka budi-
cich eurapskych hankoviek, vsak audi-
tarlum destalo odpoved, 28 na bankow-
kach by mal byl vyohbrazeny anticky
symbol Eurapy - yk

Menova politika

Dalsi refarat seminara pradniesol
pryvy riaditel hesenske] LZB Wilhelm

Tischel Jeha napliou Bola koncepcia
B [Jf,‘lll.llk'f imstrumentarium can-
traine) banky, prakticka kontrola mngz-
stva penas a menova politika v g zama-
rani fa ekenomicka cigle. V snahe zdo-
konaloval politiku, orientovanu namnoz-
stvo penazi, ool v roku 1988 vytvareny
novy indikator - zasoba penazl M3 -
arnentavany na vyrabny potencial a na
rychlost pefiaznanc obehu

Terto ukazovatel sa vo formie pripust-
nej zany stanovuje vyskou jeha medzi-
rocnéhs narastu. Cielove hodnoty
mnoZstva penazl bollod roku 18975 dagr-
zane celkove 10-krat; trafif do cigla sa
nepodarilo v deviatich rokoch, medzi na
patriaj prave uglynuly, Ako uviedal refe-
rent, vwminulom raku posobil rad:, 2vIast-
nych faktoray”, vywolanych rozsirenim
menoveaj ablasti v rokuy 1990, dafiovo
podmienenym hromadenim hotevost
a kapitaloyymi transtermi, klore vietky
vyznamne avelyynill neumermny rast
zasoby penazi. Referent viak podotkal,
Aet zahranicne vplywy silugciu ovplyvnil
rE[viac.

FPolitika likvidity j& papr diskoning|
alombardnej sadsbe. kioré sa uplaifiujd
v politike arokovych sadzieb, riadena
rediskontnymi kenlingentami, Jrepa’
abchodmi na valnom rhiu 8 pavinnym
mminimaltyemi rezervamil. Mirimalne rezer-
Wy wiak v suvislosh g riadenim mnosiva
pehazi poslupne slracaid na vyzname,
najma kvl svojmu netrhovermu charak-
terl. lchvyska je stanovenana 5 % neter-
minovanych a 2% terminovanych vkla-
dov, 5o zislenim na masadne| baze; pri-
tom neplnene je spojeng iba s malymi
urokovymi pricg2kami

DofeZitost aukénych repo”.cbcha-
diw bola zvyraznend konkretnymi rodny-
mi Eiselnymi adajmi, ked z celkoveno
refinanéneho objemu-asi 230 miliard
mariek ball asi dve tretiny Zrealizovane
prave ocbchodmi centralne) banky na
volnom trhu, asi tretina pripadia na
rediskontng obchody a na lombard
zostal Iba maligky zvysok. Obchady na
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devizovom frhu nazval reterent solou
v polievke” nermecke) lkviditng| politiky

Kurzové a devizova politika

Ma devizovi polilika bal zamerany
referal riaditela igtricha Lemkeho
7 Uradu direktoria Bundeshanky . Zacal
SH-poukazanim na vazou tg)1o ablash na
stupef otvorenia sa akonomixy svetu
Memeacky 35-parcentny podial exporiu
na varbe hrubeho socidlineho produkiu
(slovensky podiel j2 podobny) poddiar
kuje wzram kurzove] a devizova] oblas-
ti. Previazanos! vymennych karzow
& menovau politikou referent priolzil
opsom nedaynych turbulencil v Eurdp-
skom menovem systémea. Na pozadi
povajnoveho eurdpskeno vyvoja pou-
kazal na vyhody a nevyhody pevnych
a pruznyeh vymennych kurzov, Prisd-
casnych pahyblivyeh kurzach Bundes-
pankambZe svo| valyy uglatnit bud pria-
mo, Intervendnymi zasahmi, kioré viak
ovplyvAujl mencva palitiku, alebao
nepriams, urokovou politkou, kiara vsak
je podmienena potrebou desiahnutia
ciela zasohy panazi, V suvislgst s ma-
nadmentom devizovych rezerv predna-
Zajlci uviedaol, Ze Memecka jgiednou
Z malakrajin, kiocrych devizove rezervy
nie su divarzifikované a skoro na 100 %
pozastavajl z americkych dolarov,

Zau|lmawvy bol vyklad vplyvu deval-
vacie na narodng hospodarstvo. Pre-
drafajlcl poukdzal na &atisticky ziste-
ny jav, podia Kloreho sa po uskutogneni
devalvacie ekonomicka situdcia najpry
noriuje, a k jgj zlepieniu prichadza a2
pouplynull urditého asu

Bankovy dohfad a poistenie vkladov

Teita koncepéne| témy sa zhostil pén
Wermer Drum, riaditel hesenskej LZB.
Ako uviedol, bankovy dohlad nie je
sucasiou nemecke] cenlralneg) banky,
ale ako urad j@ Olvarcm na minisiersive
financil, Zamestnava asi 350 pracovni-
kow, prevazne pravnikov, do je ralativne
maly pocet. Ma dve hlayné tlohy spotl-
cig vo formainom dohlade - v posky-
tovan! cankavych povelenl a v materis-
ovom gdohlade - v kontrole dokladoy,
ktare chstaravajl predovietkym krajin-
ské pobacky Bundesbanky. MNa niekolko
migle prikladoch nemeckych bank, kioré
sa v minulost dostall do ta2kost, pouka-
zal na nevyhnutnost existencie dévery
v bankowvy sektor. V oplsanom pripade

popredng nemecka banky dokonca
samé finantne podporill v problemoch
vaziacuy banku, kiore) hrozila insolvan!-
nosf, Ma zaklade lakyehio negativiych
skusenosti vaak bola upravovana barn-
kova legisiativa, v ddsledku Eoha su
bankove Skandaly v Nemecku pojmam
znamym uZ iba z minulostialebo zo
zahranitia.

Prednasajuct priblizil systam poisia-
vanta vkladoy v nemeckych bankach.
Jeho tromipiliermi su ochrana vkladate-
fay, stabilita bankovych systemow
a zabezpetovanio rovnakeho konkdren-
&ného prostredia pre vereno-pravng
a pre komeréng finanéné institaty. V dal-
som rozviedal pravidia pre kapitalovu
vybavenost bank, ktoré v Nemegku s
u? v sulade sosmernicami ES, ako aj pri-
pustneg tyerové limity v &lenenl gpodla
druboy Overow,

Bankowy dohfad ori stedovani dodr-
Ziavania tychto pravidial vo filidlkach
zahranicnych bank Slanskych S1atov
spolotenstva vychadza 2 principu kon-
troly bankovym dohlagom matarske)
krajiny, podia odsuhlasenaho bankove-
ho prava. Dohfad pritom kontroluje finan-
&na institdty na konsolidovane) baze
a urgdy bankaveho dohladu jednotll-
wych Krajin navzajom spolupracuju.

Platobny styk

Posledny dart seminara bol venovany
Uétavnictvu ajeho Glohe vo vnltrostatnom
a medzinarodnam platobnom styku,

POSTREHY + PODNETY

Riaditel hesanske) LB Werner Drum
valmi podrsbng a wierpavajlco rozvie-
dal zasady vedenia uflovniciva v Bun-
deshanka, ked hlavna pracovna zafaz
spada na krajinske pobotky aniZiieorga-
nizacna jednotky, klorg zaberpedujd pla-
tobny styk s jednotlivyrmi bankami pramo
na mieste; Prepojenia @ zabezpedovansa
elekironickou siefou, na kior S0 napojend
siete [ednotlivych bankovych skupin
Faujimava bola Statisticka informacia
podia kiore] 29,8 % bezhotovostnieha pla-
lebrgho siyku sa realizule na dokladove]
bize, 69% nabezdokiadoveaiba 2 3% na
zéaklade platieb Overovymi kartami, Sekowy
platobny styk, dominuitc hlavne v LISA, j&
v Memecku zawzlvany mane|, anl platenie
feartarmi rie |8 rozsirens,

Hotovasing platabny styk nestraca
v Memeacku svoj ywenam iak, ako sa este
donedavna predpokladalo. Viejto sivis-
losti boll zaujimave informacie o iechnic-
kychprostriedkoch, pouivanych pr
prach s bankovkami amincami, Mavyvo-
[i tyehto zaradeni spolupracuje vyrobca
priamo s emisnou bankou,

Slovo na zaver

Je aZ neuveritelng. kolke stihll pra-
covnici Bundesbanky predniest za kiat-
ke abdobie platich dnl. Informacie;
paskytnula na seminari, predstavovall
hutny & niekedy a2 neskutoZne podrob-
ny kurz centraineho bankovniciva, opie-
rajlici sa g systémovy pripravenaost
a o profesionalitu lekioroy

Budova Deutsche Bundesbank vo Frankfurte nad Mohanom
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POSTREHY = PODNETY

AKTIVITY NA PODPORU EXPORTU

I# samozrejmestou medzl pricritami
nasich komerénych bank (e ich angaio-
vanost fermou aktiviych bankowvych
cbhehodov pri podpore exportu sloven-
skych podnikatalskyeh subjektov. Tajto
Zivotadarne| schoprost slovenske] eko-
nomiky si j@vedoma vo svaje] chehodneg)
palitikea najvatsia slovenskaabchodna
hanka - Viscbecna Uverova banka, a &
(clalz) VUR),

Mazalka jg] podpory exportne zdal-
nychsubjektovie pastratak formami, ako
aj obhsahom, K tormalng] rozsiahlost
banka m&ke pristupif vidaka Sicokemu
zabaru po celom Slovensku, ba aj
W Geskej republike, prostredaictyomsyn-
lieh styridsiatich pobotiek. Konkrélna
podpora export 53 vo VUB, &. 5., reall-
2uje prostrednictvom

a) beineg] lvarove| praxe,

b) poskylovania zaruk g protizaruk,

glzmeniek na podpon exporty

di deershe) spoloénast VUB Facto-

ring. a &

Vo svaje] uverove] polilike banka
schyvalu|e padnikaielskym subjekiom
pochopitalne na zaklade posudenia
navratnasti dvary, najma kratkodobs
Uvery,alo uvery na cheiné prosiriediy
alebokentokorentng, revalvingove a pre-
klenovacie bvery VUB, a5 wyivorila pre
podrikatelske subjekly v ramel strad-
nych Uvaroy aj peobitny dver na pohila-
davky v zahranic], kde =a objekiom Ove-
rovania stéva)l pohfadavky v zabraniél,
atovevyskeich hodnoly znizens| o pred-
cavky a prvé splalky, klors sa realizoval
prad poskytnutim Gverd. Pre podporl
subjektov schapnych exportu platia
W oramel Uverove] politiky Banky vieohac-
e Uverove podmienky spocivajuce
v preukazani navraingsh penasinych pro-
striedkov, elektivnosti bankovéno
ohehody, dodrzani Géelovosti v zarudan
tyehto Overay. £ tohto wychadzall
pobotky banky prirozhodovenio schva-
leni dyveru arlentovanagho na podporu
expartu

Cralgim nastrojom na podpord expor-
lu |8 vystavovanie zaruk a protizarulk,
klore sa v roku 1993 vwstavovaliza bonit-
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SO Ladistay Balfn
VSpoheond ttverond Beatlia, o 5.

nych khentav so zabazpedenym cdby-
tarm & wysekym podislom produkelie realk-
zovane] na trhach krajin s valne vymeni-
teinou manau

Y mnohyeh pripadoch to bali najma
neplatabng zaruky umoznulce kigntom
banky realizoval vyvoz a zadastiovaf sz
na penukovom konanl. Banka nadale
eviduje zvyiene podiadavky kllaniov na
vyslavenie zarux, avaak pri dalée| exparn-

2w letoablast, ktora e tieZ ocbmadzena,

sa bude musiaf origntoval najmd podia
priebehu splacania zavazkoy 7 uZ vysta-
venych zaruk,
ha wylvarenie priaznivesich podmia:
nok pra exporteroy, spadivajteich v fzh-
Som pristupe k wnozmym Gveromach m-
Sorm Urakovorm zafazan!, Narodna banka
Siovenska umodnila obehodnym Dankam
v uplynulam roku (sl moZno hovorit u?
o minulom Sase, prelaie centralna banka
rozgirila redlrikeiu aj na tito obilasf) ziskaf
zdroje formou zmenky na krylie fychlo
wywoznyeh dveroy
VUB, & 5. v nadvaznost na
Padmignky NES ra vykonavanie nakupu
Zmeaniek na podporu axportu uZ 13 maja
rrinulEhe roku usmerniia svoje poboky
ria ziskavanie zdrojov na kratkodobe
uvary na krytle pohladavaok v zahraméi
prostrednictvom zmenky. Takto petam
pobotky banky mohl poskytoval vyvoz-
my uver podnikatelom vyrabalioin lovar
ra konesng wwugitie v zahranici magimal-
ne do 180 dni s presnym oznafenim
oolberatelaa Krajiny dodavky pre overg-
me solventnost odberatela Poskyinuhe
tehio vert banka podmienila jednym

£ yehto zaisfovacich ingtitiioy

= preukazateng vystavenie necdvola-
talného akradilivu,

= redlizacia oochodnghe pripadu for-
rmou dokumentarneho inkasa alebo
hladke| platby istene) avalovanou zmen-
ko,

» zabranitng bankova zaruka,

= poistenie kontrakiu v Spolatnost
pre poistenie exporinych’ dvarov, s kio-
rouVUB. a5, uzatvorila zmiuvu o spolu-
préaci pri vinkulacii poistky v prospech
VUB a5

WV roku 1893 banka poskylovaia tyimio
sposabom vyvozny Uver za urokovd
sadzbu 12,35 %, od 3. januara v suvislos-
ti so-2zmeanou diskantne| sadby MBS za
14,85 %. V slvislost so zmeanoy podmis-
nok MBS na nakup 2menisk na podpary
exportu musela aj VUB, a. 5., zmenit
postup pri tejta forme podpory expoiu
prakiicky tak, Ze aktivita v tejta chlasti
amrzla

VUE. & & viakrozsinlz diapazon svo-
jich aklivit na podpory expartu o zatialna
nagom finanénom trhu netradicnuy &in-
nost, ked prosirednictverm svaje] doér-
ske| spolotnast) VUB-Factaring, a 5.,
zatala presng pred rokom rozvija! fakio-
ring. Princip takionngu spoéiva v predaj
novych pohladavaok zmluvne dohognu-
tych partneroy 1gjte faktoringove] spolod-
nost do zahranidia: Spolocnost prebera
rizikgz pripadnéhoneplalania s poskyine
wywozeom predfinancovanie a¥ do yysky
BO % hodnoty fakiury. Zostavajics per-
cenid sazaplaha dedavatelovivzapét pa
nahennuti inkasa zo zahranicia. Cast
2 nezaplaterig| faktlry tvari a marZa pra
faktoringovd spolodnost

Deérska spolodnos! banky ma zaujem
viytvaral si Klientelu z tradiéryoh wvoz-
gov, ktori majo stabilnych odberalelow
MNeonentuje sana jednarazove cbehedy,
dle vio svole| cbehodne| politike podooru-
je vyrabcov s kontinuainym vwyozom 2a
predpakladu. 2e abjem vyvozu dosiahne
v priebehu roka aspaon 18 mil, Sk, Pri
vwhere parthera spoloénosl 2vaiuje af
cdvetvie, v kiorom pdschi. Odevné,
gurmaranske, papierenske, ocellarske
a iné advetvia mozno faktorovaf bez
problémoy, ¢o sa véak neda povedal
ostavebnictve, Spediah, reklamnych akii-
vitacha pod., kde sa da momen! predaja
tazko urcil. a prefo @ aj fakiorovatelnost
problematicks. |de o nova, ale parspek-
tivriu farmu pedpory exporiu 20 strany
VUB, a. 5. A banka bude hladal a| dalsie
mioznost, aby bola lidram na slovenskam
bankevem trhu nielen vakosiou, ale pre-
daviatkym kvalitou a zaberomposkyto-
vanych sluzish pre spokojnost svoje) pr-
budajuce| klientely.
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VONKAJSIA ZAMENITELNOST

SUCASNY STAV LIBERALIZACIE

Davizovy zakon v siéasnost chme-
GZule pouitie Ceske| kgruny |en na
Caskii republiku a obmedzena | nech-
medzena zamanitelnos! sa lyka len
devizovych luzemeoy, V devizovom
mgchanizme R existuli nasiedujice
yyznamne|sie cbhmeagzania vyplyvalioe
najméz devizovehozgkona & 528/1990
Zb g jeho novely & 2281992 Zh

1. v oblasti be¥ného G&tu platobne]
bitancie
* jecneostranne prevody (povolenis
ministersiva financi), ReZim je velmi
diferencovany, povglenie sa vyzaduje
podia jednotlivych poloziek lan vo vzia-
Fiu ke miektorym krajinam, reso. do uréits)
Clastiy
» pbmedzenie pristupu fyzickiych oséb
k- devizovym prostriedkam na Qhradu
bedryeh platieb (Ezv. limitna turistiku),
= obmedzena moznost viastnictva dew-
zovyeh UStov pra pravnicke osoby

2. v oblasti kapitalového Oty platob-
nej bilancie
i) priley kapitdlu
* priame investicie v iuzemsky (ak
zahranicny kapital vetupuje do exis-
tujiceho statneho podniku),

s 02 Iuzemskych eenrveh papierdy,
s grmisia cannych paplarov v zahranil,

+ ransfarwinosovz dinopisovzne|icich
ne ki so splatnostou dojedneho raku,
* nakug nehnutelnesti (hez mainost
povolenia nad ramec zdkona),

* prijimanie finandnych uveroyv od devi-
sonyeh cudzozemeoy,

i) odiev kapitalu

= prigme investicie v zahranicl,

= nakup Zahranitaych cennych papie-
rov a rehnutefnost,

* paskylovane finanénych dveray

* ofvarane aolov devizovych fuzemcoy
v Zahranici.

3. obechodavatalnast koruny voti
zahranidiu

NA OBZORE

Ing fvo Zeman
Ceshid ncivodie ootk

Koncom minulého roku obao-
znamil guvernér Ceskej ndrodne;
banky verejnost s tym, Ze predse-

dovi viady a ministrovi finanecii
odovzdal navrh dalsieho postupu
pri prechode

na vonkajsiu zameniteinost
teskej karuny. Na kancepcii tohto

navrhu sa zatalo pracovat

uZ v roku 1892, ked bol spraco-
vany prvy material s touto témou,
aviak len pre vnutornu potrebu
centralng] banky. V minuloroénej
akiualizovane] verzii sa uz uvazu-
je s radom liberalizagnych krokov,
ktoré by sa mali uskuto&nit v bliz-
ke buddcnosti, a preto si cela
koncepcia dalsieho
postupu vyZaduje koordinaciu
v narodohospodarskom meradle.

= zamenitefnos! 2a vziahuje len na
Zeske sibiekty a Eeskd menu neémezro
pousl na platby mimo gzemia CR,
* franisfeny korunowych prostriedkiov davi-
zovych cudzozemcov do zahranitia.
» phmedzeny vyvor a dovoz teske)
meny

Sudasny devizovy redim je zalozeny
ra Siroke] iberalizaci bezngha Octu pla-
tabnel bilancie a operacil spojenyeh
s prilevom kapitalu, Devizova regulacia
sa uplatiuje v pripade nakupu a drzby
devizovych prostriedkov iuzamskymi
subjektami & v oblasti odievu kapitalu do
zahranidéia, rlore moiu nmepriaznive
ovplyvioval vyve] platobng] bilanc e
a devizovych rezery centralng| banky
Miera regulacie jednotlivych polaZiak
Y ramai pavalovaciehs kanania j& prtem
diferencovana a v oblast kapitalowych

poloZiek spojenych 5 podporou rozyvoja
poednikatelskych subjektav (prijimanie
Overov 20 zahranicia; priame investicie
v zahranici) je posudzovanie Ziadost
pemerne libaralnae: Sucasna uprava
davizaveho zakeona e €iastotng 8 po-
stupne lloeralizovand aj bilateralnymi
dahodam| o podpore a cchrane invest-
Gil, ktore prekongvaia svojim obisahom
vybrang regulaéne.ustanavenia devizo-
veho Zakona algbo umaziull ich oboha-
dzanie prostrednictvem inyeh operdcil
(rizpr. transter karunsych prostrisdkoy
devizovymi cudzozemeami prosirednic-
tvom nakupu a predaja cennych papie-
ro).

LEGISLATIVNE, VECNE A TECH-
NICKE PREDPOKLADY UPLNE

LIBERALIZACIE A VONKAJSE]
ZAMENITELNOSTI

Pre prechod na vonkajgiu zamenitel-
nos! freba wyivoril legislativne | vecne
pradooklady. Legislativne budd wytvore-
ré schvalenim noveho devizoveha zako-
ra, ktoreho zasady S0 U2 pripravens, pr-
pacne zrugenim dopasial platngho devi-
zovahozakona Pravdepodobne viak
budu nutne aj ing legislativoe Upravy.
Zmeny s zrajme vyziada | zakan g cen-
nych papiarach a riektore dalfie zakony.
Datum uginnesti noveho devizovaho
zakona (alebo zakona, kiorym sa devizo-
vy 2akon zrusl) a zadatie celehao legista-
tivneho procesu treba viazal na spinenie
vecnych predpokladoy v ekanamike,
klore zabezpedia potrebng déveru vac-
Siny domacich | zahranianych subjekiowv
vuspesne zvladnutie tohto kroku bez
negativayeh vplyvay na ekonomiku

Zakladné vecné predpokiady pred-
stavuje:
= yyivarenie daostatofne} vwiky davizo-
vych rezary na aviadnutie pripadngho
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raciatotného laku (v CNB vo wiske asi@
mid: USD). Poltrebna wyska devizovyeh
prostriedkov bude zavisiel najmé od
slupfa liberalizacie devizoveho hospo-
déarstva v tase zavadzania vonkajge|
zamenitenosti a od abjemu tay, horacich
pefazi, ktoré budd pritemne v ekonom-
ke. Prizachovani sticasnaho devizoveho
redimu by sa mala dosiahnut potrebna
wyika davizowych rezery priradzenou
cestou bez vstupu GNB na zahranitng
kapitalove irhy (predpokiad na koniec
rokius 1984 je minimalne 5.5mid. UsDana
konied roku 1995 7 mid. USH,

e Uzavretie swapovyeh zmllv [resp
stand-by) CHEB s wywhranymi centralnymi
bankami na zaistenie daldich rychlo Gar-
patelnych zdrojov vo vyske okolo 282 3
mild. LED0.

Ckrem tychio zakladnych vecnych
predpokliadoy by libaralizagny proces
ziednoduglle a] splnenie dalgich pod-
rrieniok:
= prachod na skonomicky rast,
= fakiicka stabilizacia viastnickych vila-
how,

* rozyvinuty a stakilizovany kapialevy trh
(cennég papiere dostalotneha mnoisiva
seskych podnikay na kapitalovom trbu,
ich stabilizovane i rastuce ceny, kapita-
lovy trh fungujbci bez technickych kom-
olikacily,

* priblizna rovnovaha na beZnom Otte
platobne] bilancia v Sasovom horizonte
TaE2romy,

* exislencia rovnovaine Urovne Kurzu
{z nfadiska bilancia wykonow) prad vy-
hlasenim vonkajge) zameniteinasti,
»zbllZenie miery inflacie a wyaky Uroko-
vych sadzieb s krajinami Europskai
Lirvie,

slungovanie plnohodrotného luzem-
skizho korunoveha a devizoveho i,
prompineho | erminoveho.

Ckram tychio vecnyoh predpokla-
tov bude reba postupne naplnat | cely
rad lechnickych padmienok, kioré su
rigkedy mimo kompelancia CHB, ako
nagr.

» menovy kurz nebude uréoval CNB ale
domdce azabranicng komarcne banky,
= 0B by miala mat s tyrmita bankarmi vytvo-
rary Intersandny meckanizmus,

» CME prestane plnit funkeiu market
rmakera na trhu pekladniénych pouka-
ok, Komercnyeh bankwiejto funkeii by
mal byf dostatok, musiasa viak k tejlo
tunkciizaviazat,

* zahraniéné banky by mall maf moz-
nost wyuZival nastroje teského pefaz-
neno irhu (depo a repo), viadne dihepi-
sy & pokladnitng poukdiky CNB,
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= 31atne dihapiy by sa mall vyhal 2 vyspo-
riadania Strediska cennych papieroy
apravies! dovysponadania CHNB, rovnake
ako jeto uz dnes v pripade statnych
pokladnicnych poukaZok a pokladnic-
nych poukazok CHE,

» yylvorene centralneho claanngového
centra pre vysporiadanie obohodoy
5 Cannymi papierni,

 yyivorenie déinného systému zber dda-
jov pre #oslavenie plaliobne| bilancie
a voasnych informacil pre uplatinerie
nasirojov menove| politiky

Sucasny.stupen liberalizacie opera-
cii na beZnom | kapitalovem uéte platob-
nej bilancie bal zviadnuty bez vadsich
fazkost a dotarajbie vysledky ekonomic-
kej transformacie, naima v oblast mak-
roekonomicke| stabillzacie, wytvarail
predpaklady pre dalgie raz&irovanie
camenilelrasti Ceske| koruny. Prinosy
dalgej lineralizacio a vonkaSe) zameani-
telnosti moZno ocakaval v niekolkych
srmeroch.

Dalsia liberalizdcia kapitalovyen
tokow rozsin priestor pre priley zabranié-
naho kapitalu & tym a| wyladitle vonkaj-
Sich Uspor na rozvojove potreby ceske|
skonamiky. Sudasna viak civori pries-
lar pre expanziu Seskeho kapitalu na
zahraniéng trhy s perspekiivou rgesire-
nia-odbytisk pre éeska vivozy a Zniie-
rie nakladov na dovozy, Komparativie
vyhody Ceske) skonomiky bude mioZng
inkascval rychlegie a vo vadiom rozsa-
hu ako doposial. Rozsirenie ibearaliza-
cie kapitalowyeh tokay e a) predpokla-
dom finanéne| Integracie a zyysovania
elektivnast finandnent seklora Ceske|
gkonomiky, preioie déjde k pasineniu
konkurenéneho prostradia. & napokan
vankajsia zamenitelnos! e jednou
Z podmienok integracie do zapadoeu-
rapskych trhowvyeh trukide a ingtitdeii
Aksa choe Ceska republika politicky
aekonamicky orientoval na vyspele
Irhewe ghonamiky, najma na krajiny
Eurtpska) unig, |& v je) viastinom zaujme
akceptoval velmi vysoky stupean linerali-
zdcie, kiory je pra tigto krajiny uZ Dez-
nymt Slandardonm

Froces daliieho razsiravania zame-
nitelnast narodne] meny vEak v nijakom
pripade nie & len procesom inkasova-
nia ekonomickych prinosoy, S liberali-
zdciou sa zvysuje mobilita vyrobnyeh
faktoroy a tym ich alokacia v Sirsom ako
naradnam meradle. Popri odbaroch

@

a vyrobnych zameraniach, kiore budd
faif z prilevu zahranicnych zdrajov
Bud i take, kloréy 2aujmie vySie) Kan-
kurgncieschapnos!h buda stimulovant
alebo niteng premiastfioval sa do
zahranifia, o m&Ze mat negativny
dopad na zamesinanost Zvysia 8
narocky na ekonormickd prspisobibvast
a schopnos! podnikateloy, viady
adomacnosil aktivre oparoval vo wwso-
ko internacianalizovancm hospadar-
skarm prostredi,

Clbmedzanie moznosli samostatng
rozhodoval pociti | cantralna banka
amenova politika pri stancvovani droko-
wych sadziebh, kiorych wyska bude
musiel raspekioval drovert v referen-
&nych kralindch. Rovnako g fiskalna
palitika viady buds stat pred nutnostou
harmanizacie dafiovych sadzisb = oko-
lityrn svelom. Bankovy sektor bude
v ovela vacie| miere konfrontovany
5 tzv, horocimi peniazmi, kurzovemi
arbitraZamia Spekulaciami,

Ma dosiahnutie dplne) vonkajde)
zamanitelnostl existujd dva krajne
varianty postupu. Prvy; radikalny varlant
Zznamena vyhlasenie Uplnel zamenitel-
nosti v jednom &irockekoncipovanom
kroku, Pozitivne efekty by sa prejavili
relativng rychlo, neboio by viak moZné
wyuZil bréity ucebny proces, klory bude
pra viatky ekongmicka subjekty vratans
centrainej banky a viady pravdepodaob-
ne velmi gilezity.

Druhym variantom j& postupng uval-
fovanieaxistujicich regulaénych opat-
renl, rozsiravanie vnuierneho devizova-
ho trhu a Uast na vonka|gom devizo-
wom Irhu. Vynosy a naklady kaZdeno
kroku by sa dali spatne vyhadnatil
a padla toho valif rychlosi a rozsah
naslednych krakoy, | tanto variant viak
moEno realizovat relativee velmi rychio

Bez ohlfadu na koneéneé rozhodnutie
a rychlost dalfieho postupuje mozZng
afiaduce uskutodnil nieklors liberalizad-
ne kroky uz v tamto roku. lde najma
coblast priievu kapitalu, kde mozno uval-
nil grijimanie penaznych Uveroy zo
zahranitia a emisie cennych papiaroy
v zahranil. Ma druhe| strane v oblasti
odievu kapitaiu je vhodny &as na uvolne-
nig domacich prizmychinvesticiiv zahra-
rigi a s tym spojeného nakupu nehnutel-
rostl. MoZno tiez ueazoval o zruseni
ponukove| povinnosti pre pravnicks
nsoby. Tento lioeralizagny krok by ocis-
lil" devizove rezervy CHNB a v budicnost
by sa dala presnejsie kalkuloval vyska
rezary nutna na krylie rizik vonkajte]
zameniteinostl,
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7 BRUSELU DO BRATISLAVY

Zhruba za poldruha roka svojej Gin-
nost uzavrela Prva stavebna sporitel-
fa, a. 8., lakmer 230 fisic zmluy o sia-
vebnom sporeni a podet [e) klientov aj
nacfalej neustale narasia

Za tieto wysledky si stavebina spori-
lelfia ziskala uznanie nielen v domacich
finanénych kruhoch, ale af v medzing-
rodnom rmgradle

Zaclatkom marca tohto roku ja)
zastupcovia pravzali v Brussli cenu
Euromarket Award 1984 ktoni za aklivi-
ty suvislacesa 2avadzanim novych pra-
cuklov a sozvySovanimdrovne v oblas-
tl riadenia, kvality, technickej inovacie
g exsporiu, v nadvaznosti na rozvo
aurdpske) integracie, udeluje medzina-
rodna asocidacia European Markel
Research Cenler zalofend balgickym

V bankovom sektore na Sloven-
sku, kiory v sG&asnosti tvorl Sest-
nast fungujicich komerénych
bénk a devaf pobo&iek zahranid-
nych bank, patrf Prve| stavebnej
sparitelni, a. 5., osobité miesto,
Tento pefiaZny Ustav totiZ na zékla-
de dihoroénych skisenost
z Nemecka a Rakiiska ako prvy
zaviedol stavebné sporenie na slo-
venskom finan&nom trhu a ako sa
ukazalo, novy bankovy produkt sa
aj U nasich ob&anov stretol s mimo-
riadne priaznivou odozvou.

——— = —_— -
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kralovskym dvoram. Slavnosing odo-
veddvania ocanania sa konalo za 0Gas-
ti popraednych finanénych, priemysel-
nych a ocbehodnych adbornikow 2 krajin
Europske| unie

Firmy a banky boli vyhodnoleng
v troch kategorideh, pricom Prva sta-
vielbng spariteldia; a. 5., bola zaradena
do kategorie finantnicivo a obehod.
Ahoei je v ramel strado- & wwehodoou-
ropskych Statov stavebne sporenia
zavedenau? ajv Ceske| republike, Prva
slavebna sporitelia, 8.5, bolav Bruseli
odmenena ako jediny pefiazny ustav
tohto druhu,

Prva slavebnd sporitalfa, a5, zatala
swioju ginnost v polovict novembra 1992,
Tuto akciovl spoiognos! so zéakladnym
kapitalom 300 milinav koran vyivorila

i)



Slovenska Statna sporitefiia s dvoma
zahraniGnymi gartnarmi, ktarym patri
wyrazny podiel v stavebnom sporeni na
omacich irhoch. Bausparkasse
sch Hall jg medz 34 stavebnymi
sporitelfiami v Nemecku druhou najvy-
namneSou pefadnou instituciou tohto
typu, pricom medzi sukraomnymi sta-
veDnymi spanteifami siviNemeckuy, ale
inaeurdgpskom kontinente
kilentow - dréi prvenstvo

Co akciove] spoioénost Prye) sta-
venne|sporiteine vstipila 32 5% podie-
lom pa zakladnom kapital a do g Gin-
nostivriesla velkou mierou svoje know
howw, Rovnaka dast na zakiadnom kaps
tall pnpadaa) na druneha zahranicneho
partnera - rakusku Raiffeisen Bauspar-
kasse Wien: Talo sparitelna ma na
domacom trhu dominaning postavenie
atoinapriek tomu, 2e 58 na ingndnom
frhig u nasich susedoy elablovala v toku
1961 a ako v porad| Slvrla, a 1eda naj-
rmlad&ia stavebhnag sporitelfia

codopodtu

=

Vlaka skisanostiam zahranicnych
partneray, Kvalitnemu softwaru a v ne-
poslednom rade 1 vdaka kvalitnému
-'zrlnf'rnr-r-lu Prvej ste vr bne| sparitel-
ne, a 5, Faznamenalo stavebne spore-
niena :.If.m,ru.l“.l ined v preychgiestich
y2dnoch pozavedeni na trh dynamicky
gtart. Do konca roka 1992 evidovala
Prva stavebna sporitelfia, a 55 lisic
zmloy, prigom ciefova suma spariteloy
prekrodila 7.5 mid koran, Treba viak
prizrnal, Ze lakyto zaujem ochéanov
g novia formu sporenia bol do urditg
miery podmiensry | neistou ekanomic
ko situasiou v priprav na rozdele-
niecs federacie atie? skutoénosiou, #e
ol ek 1993 sa rusill socigine pozicky,
ktoréobtania prediym vyuZivall na
financovanie potrieb sdvisiacich s rie-

i Ey e atézky, Od tahto terminu
3 sporenie stalo viasine jedi-
(1010 Il INmou, ako mozno Ziskat \-}fflud
nejsie zdroja na klpu, vystavb,
modermzaciu a rekonstrukciudomoy
a bytov, ale a| na« vebing-
ha poZemiu G unradu Zavadkoy suv
sigcich s ymito GEelmi

laranie sta

vebna sporenie |e-zalozene na
principe pravidelnych, pripadne | ne-
pravidelnych vkladoy, Pri pravidelnom
sporeni mazno dosiahnut 15,5 % efek-
fivre f"Jrnr"r-r'u 2 nasparensg) sumy. v za-
kone o Elatnom rozpodte na rok 1984
baola podobne:ako viam schvaleng stat-
na pramiay rozsahu 40 % roéngho vkla-
du, pricom jg| maximalna vwika moie
dosiahnul G000 karun

26

Kowyhadarm stavehného sporema
patritiez moznostziskal uver, na ktory @
podas cele| doby jehe splacania garan-
ovana 6 % urokova sadzba a na jeho
uvolnenie vznika narok po pryych 24
mesiacoch aporenia. Vzhladaom na
nadostatok aver N orostriedroy
y komerénych-bankach sa véak Prva
stavehna sporitelfa, a, s., rozr
pomoct svojim klientom tym, Ze obdo-
bie do vzniku tohto naraku budd méet
preklenil formoutey, medzidverov, Oro
cenych komerénou Urokovou sadzhou
dej vyika by sa mata pohyboval okala
15%

1oella

Foskylovanie medzidverovavizova-
la Prva slavebna sporitelna sice uz
¥ minulam roku, avsak vzhladom na
nedanasens legislativie saruky clZnika
a banky vo vziahu k danemu objektu
uyverovania, budd ichmoct prvi klignt)
Ziskal aZ v jarnych mesiacoch tohto
roka, Kedze v podmienkach Slovenska
ide e Oping nowvy bankowvy procdukt, Bols
liez potrebne dikladne nan pripravif aj
hardwarea software. Podmignky na zis-
kanie zmiuvne garantovanych Gveroy
o B % urokovou sadziou splnia prvi
sporitelia v zavera tahto raoka

Hocisa Pryd stavebna sporitelfa
stata svojim produkiom iakpovediac
priekapnikom, a laniglan na slovenskam
flﬁEnFr' nom trhu, ale v ramci cale; strednej

a vychodnej Eurdpy, modno je| dotera)-
S1a vysledny hndnmr t prinajmensaj ako
pozorunodne, Toto vrdanie napokan
doklada & spominané oacenenie

P-: 15elL

.h.rj iritelneg, kiora d

2 BE 2y ELUG
spolupracoymikay

ZEITiG

BliEne 2500 Tudi
V minulom roku zags
sluzby kligntarr

Hach. &Y tomio roku 53
ckrem ineha rozsin aj
el

ktoré s

na Z#a _1{-

g :/.urn.r:rr

kooperar
I Bankarm

'~-.l'l.llr| farkaZr II'“_JTF
arozvolovabanka. a s
nohospodarska banka, 8.8 ..al_l_.dr
banka Bratislava, a. 5. Rokovania s dal-
&lmi partnermi ¢ spolupraci v oblast
stavebrneho sporenia viak pokr

,aloven

po

Elena Klimasova

EMRC

EUROPEAN MARKET HESEAHCH CENTER

Pradseda predstavanstva Prve| stavebne) sporitelne, a s, JUDr. Jan Aoland Burger po slavnostnom odo-
vzdani cany Euromarket Award 1994, Na snimke 0 aj predstavitelia Prve] komundlng| banky, 2. 5., Postovaj

banky. a. 5,, a Siovanskej kreditney banky, a. 5.,

ktor( tiel prevzall tito cenu,



SPRAVODAJSTVO

Z VEDENIA NBS

3 Program & rokovania Direkidria
MNarodnz] banky Slovenska, kiorésa
konalo 3. marca 1994, bol rozsiahly.
Clenovia direkloria posudzovali wivo| na
Trhu Statnych cennych papierov a stat-
nych dihopisov Slovenske] republiky k
31.12 1983 a zaoberali sa navrhom
posiupoy na tento rok

Registradéne centrum cennych papis-
rov MBS zacaloprevadeku uz s, 2. 1983,
\ preom obdabi boll do Trhw kratkodo-
bych cennyeh papierov (TKCP), okrem
emitenta (MF SR} a spravcu trhu (NBS)
zapojanéa len bankove-subjekty. Vyvo)
trhw sl v&ak od aprila vyZiadal sprisiup-
nenie g).pre nebankove pravnicke sub-
jekty. Koncom roka 1883 bolo evidova-

nych w2 35 Eastnikay trhu & priamym

ystupom do aukcie!

Direklarium prerokovalo g vzalo na
vedomie sifealnl Spravu o manovom
wyvDjiv 3R za januar 1994V januar 1994
bol oprot anskarmu januar saznamens-
ny rast priemyselng) produkcie 0 4.5 %,
objem stavebrigj vyroby poklesol za to
isleobdabie o -1,2%. Uroven spotreti-
lelskych cian sa zvysila 01,4 % Celkove
devizove rezervy NBS poklesli aproti
koncu roka 18993 0 26,3 mil. USD astav
devizovych rezery NES k poslednamu
|anudrovéamu driu bo! 441.5 mil. USD
Perazna zasoba vyjadrena manoyym
agregatom M 2 poklesla v januar 1994 o
2.6mid, k. PenaZnyagregat M1 zahriu-
i abezivo a netarminovansa vklady
poklesol 0 B9 mid. 5k

Clenovia direktaria prerokovali aj
spravu owyvoll devizowych rezerny NBS a
devizoveno fixingu NBS v roku 1993 a
soravu o plnanl dihove|sluzby Sloven-
skag| republivy za rok 1983, Dirgktdrium
pdporuéilo predlozit cba materialy na
rokovanie najblizEe] bankove| rady

Ma programe B. rokovania direkidrnia
bolaa) sprava o vystedkach razpodiows-
ho hospodarania SH a zadizencst viady
vof bankovéamu sekioru 2a rok 1993,
pracovny predpis o coamefovani pracoy-
Alkow MBS, navrh zdsad vwuiivania prus
neho pracovneho dasu, rozbor slavu a
Strukury cbefiva a zasob pefiazi NBS za
rak 1993 a dalfie materialy ykajlce sa
vnutrobankovych 2aleditost NBS.

JMa programe: 7. rokovania Direk-
ioria Narodne| banky Stovenska, klorég
sa konalo 10, marca 1984, bola yyhod-
notenie devizovopovolovace] Sinnast
MBS zarok 1993 a navrh zésad j&) vyko-
navania vraku 1994

Devizove povolovanie predslavujs
Epecifické opravnenie NBS udeloval
subjektom, kiorg'si v jej posabnosti,
ulavy z pavinnosti stanoverych devizo:
vym rezimam. Vo svojom razhodovani j&
narodna banka nezavisia a jg| rozhodo-
vaniamaji konednu platnos!. Devizowy a
povalovach odbor vydal vian! oo starost-
livom zvaZeni 681 devizovych povalar
Takmer polovicu z nich teorill povolenia
na majetkovl UGast v zahranici. Direls-
torium sihlasio s navehom aj v roku 1984
riadit sa zasadou Upevhovania platnéha
davizoveho rezimua vynimky udelova:
len v takom rozsahu, aby neboll oslabe-
ne prijate principy

Vorganizovani devizovopovolovace|
&innasti schyaliio direktorium postupni
dalimitaciu vykanu devizavopovoiova-
caj agendy z Ustredia MBS na svaje
ponotky.

Clenovia direktdria vzali na vedorme
navrh Spravy o vysledku hospadarania
MBS za rok 1993, vwaledky uzie) sufaie
na vyrobu a dodavie bankoviek v nomi-
nalnej hodnate 200 Sk a 5000 Sk, Prijali
b informaciu riaditelz InShtotu banko-
veho vzdelavania MBS (IBV) Ing.
Cugana Garaya, C3c. o Sinnost indtitdiu
v uplynulem roku a schvalili Program
vzdelavacich podujati a plan nakladay
1BV na rok 1924,

d Pod vedanim guvarnéra MNarodng)
harky Slovanska Viadimira Masara sa
dfia 14, marca 1894 konalo riadne 4,
rokavanie Bankove| rady NBS. Ma prog-
rame bola Yyhlaska N8BS o zdasadach
platobného styku medzi bankami, infor-
magia ozhodnatenl pinenia dihove) gluz-
by Slovenske| republiky za rok 19835,
koncepcia zahraniénych aktivil NBS v
roku 1994 avnitorns bankave normy

P-

d[DAa 7. marca 1994 sa po naviate
najvyasich predstavitelov NBS z
Japonska uskuladnila tiacova konleran-
cia, nakiore| guverngr NBS Vladimir
Masdraviceguvernar MBS Marian Jusko
oboznamill noviraroy s hlavoym cielom
avysladkami svoje| pracovne] cesty.

J Calgia tlatova konferencia MRS za
uskutacnila 14, marca 1994, Guverner
MBS Viadimir Masar za prilomnosti vice-
guvarngrovy NBS Mariana Juska a
Marnana Tkaca informoval novinarov o
aktualnych materialoch, klore preroku-
vala na svojom zasadnutl Bankovarada
MBS, Reagoval tie? na aktudlnu vnatro-
paliticky situaciu v sivislosti s demisiou

viady 3R, Narodna banka Slovenska ma
20 zakona aulonomne postavenie a nig
ie zavisla na viade. Preto bude nadalej
pokratoval vzabazpedovani menovych
ciafowa manovych validiny silade s
MEnoVym programam  prijatym: v
decembri minulého roky, na ktorého
zmaniey sucasnosti niet dovodov

STRETNUTIE
BANKOVYCH RAD

Bankove rady Marodne] banky
Siovenska a Ceskel narodne] banky sa
stretlina spolotnomrokovani 25 3; 19584
v Emeoleniciach. Rokovania sa zudasinil

‘guverneri obidvoch centralnych bank

Vladimir Masar a Josef Tadovsky. pri-
tomnl boli &) minister financil SR Rudel!
Filkus a podpredseda viady a minister
financi CR lvan Kodarnik:

Ma rokovani boli posudeng olazky
platobnyech vzlahov medzi SR a CR,
Obidve strany vyjadrili volu pokratoval v
clearingovaom platobnom styku a2 dospe-
[Tk spaloénemu nazary, Ze g potrating
pristupil k zruseniu 2y, stareha blgku, a
to najskar k1, maju 1994 resp k1 jonu
1994, Stary blok bude zruseny dodai-
kom k Platobne) zmluve, ktory mus! byl
schyvaleny parlamentmi  chigvech
repubiik, Konkratny pestup dobodng MF
SR aMF CR

Mearodne banlky venovali vellku pozor-
riost deleniu aktiv a pasiv byvalej SBCS.
Marodna banky Ustovne vyiislia delenia
akiiv a pasiv, pripravia altarnalivy riefe-
nia dalfiehc postupu a pregio?ia ich na
gkoeptaciu a kaneéne riggenie prislus-
MYm organc

Bankove rady sa vzajomna informo-
vall o menovom vyvoli v obidvech repub-
lkdch, Posddili ligz moznost razvas
spoluprace bankovych dohladay obi-
dvoch centralnych bank

Fo skondeni rokovania bola tlaGova
beseda, naktore] guvernar NES Viadimir
Masar zddraznil, 2e NBS neuznava #ia-
den dib vagi CR. Problam ma lotiz dve
cast: technicke rieseniedefby pasiva
aktiv ato dokaze NBS pripravif na zakla-
de uctovne| osnovy a druhu - politicku
casl. Tu nemaze riesil NBS, alaing kom-
petantné crgany. Preto Marodna banka
Slovanska navrhla postapif riesenia
tychto etazok na Ministerstvo flanancil
SR, pretoze najvyssl predstavitel tohto
razortu g predsedom majetkove) kami-

‘s1g, kiora ma riesif otvorene olazky.

P
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PODPIS ZMLUVY
S EXIM BANK

Delegdcia Marodne| banky
Slovenska pod vedenim guverndgra NBS
Viadimira Masara navilivila Japonsko
v dfioeh 28. februdra a2 4. marca 1984
Jednym z clelov casty bolo podpisanie
zmiluvy medziMNBS & Exim Bank of Japan
o poZicke Two Step Loan, kiord poskytu-
|8 japonska viada na padpory malgho
a stredného podnikania v SR Celkowy
abjam poZicky je 4 mid. 200 mil. jenov.
Frva transa vo vyske 2 mid. 145 mil.
jenow bola uvalnena 9, marca 1994
a prevedenana udet NBS v Sumitomo
Bank. Cruha atretia tranda bude uvolfio-
vana v rovnakych ebjemech 1 mid, 72
mil. 500 tis. jenov. Uver sa bude terpat
v priebehu troch rokoy, projekly samidiu
predkladat dva a pol reka. Zdroje
poskytnuté NES sa na zmluvnom zakia-
de presdvajd vylypovanym komerd-
nym bankar po predioien vhodnych
projektov. Za posudzavanie a vybear
projekioy e zodpovedna komeréna
banka. Exim Bank si whradzuje pravo
schvaloval projekly v hodnote vysse)
ako B85 mil, jenay. NBS v sudasnost pra-
cuje na priprave navrhu zmluvy o pod-
lvera medzi NBS a VUB, a5, ako ban-
kou sprostredkujucou prostriedky
konecnemu uzivatelow,

Zdroje z Banque Paribas Tokyo

Exim Bank okremn neviazanych poi-
Eiek (untied loan) poskyluje af neviaza-
ne clasicéns garancie na Lvery posky-
tovane japonskou alebe v Japonsku
registrovanau bankou. Uvery sa posky
tuju viade alebo vladne) agentura na
zaklade projekiov, kloré sa predkiadaju
poskytovatelow dverd, v lomio pripade
Bangue Paribas Tokyo, a schvaluje
a posudzuje ich aj Exim Bank, Bangue
Faribias Tokyo sprostredkiva ver syn-
dikatu bank adiastotnenanom linantne
participuje. PoZidka nie je podmienens
nakupom tovarov alebo sluzieb v Ja-
ponsku a projekty mazu byl zamaraneg
rielan na rozvo] ekonomiky, ale aj na
vareny sektar, napgr. 2dravotnicivao,
Zivoine prostredie atd. Uvedena pdzic-
kanie e urGena na podparu malého
astrednéha podnikania,

Rokovania s finanénymi intiticiami

Fredstavitelia NBS pacas pobylu
¥ Japansku rokavall 0 zdastupcami
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sumitamo Bank, Bank of Tokyo, Long-
Term Cradit Bank of Japan, Ustradim
Maomura Secunties v Tokiu, Mikko
Securities, Dawa Securities, JBRI
(Japan Bond Research Institute},
Kokusal Securities, Japan Agricultural
Investment Cooperation, JAIDO (Japan
Interriational Development Organi-
zation) a OECF {Owverseas Econamic
Cooperation Fund). Zaujem japonskych
invasioroy sa sustredil na ziskane infor-
maciio eksnomickom wyojl v SR, mak-
rogkonamickych ukazovateloch, prea|
emisii bondov MBS, ich umiestneni, pri-
delenom ratingu a najma, na priority slo-
venskej viady, dokiorych obiasti by
choela smeroval investicis.

Zastupcovia JAIDD informovali
o zamers angazoval sav SR pr tvarba
joint-ventures a podpore proaxpartng
orientovaneho priemysiu na zaklada
prediaZenych projekioy. (Tato ingtitdcia
nema v umysle poskytoval investicie na
rozva] infrastiukiiny)

Prezentécia pre japonskych investorov

Delegacia MBS s pomocou oficialne-
ha finanénaho peradou MBS Momura
Sacurities 4. marca 1984 uskutoénila
prezentdciu pre japonskych investoray
v hotell Palace v Toklu, Prezentaciu vie-
dol pan Kanju Sugimoto 2 Namura
Securities a Informacie o SR poskylal
guverner MBS pan Masar. Sprava zahié-
fala nastedovne cblast: predstavenie
SR, jg) venik, medzingrodng postavenie
SR, palitika ekonormickych reforiem, ki-
cové takiory ekonomicke) refarmy, ceng-
wU liberalizaciu, vnutornd Konyvertibilite
8k, exportnl arientaciu, privatizadny
proces, makroekonomicks wwslediy,
HOP, progndzy MMF, inflaciu, Gvarovi
politiku, slav devizowych rezerv, zahra-
miénu zadlzenost a porovnanie s ostat-
nymi ranstormujacimi sa ekanomikami
Clazky, klore kladli japonski investor
pocas prezentacis, sa lykali najma: nad-
chadzajucichvoliety, vplywu favice na
akonomiku, pditiek z MMF a 5B, pokra-
dovania. privatizacie a velkosti prilevu
zahraniéneha kapitalu na Slovensko

Ma prezantaci sa zudastnili zastup-
covia vyznamnych institucl: Mippon
Credit Bank, Nippon Invesiors Service,
Jamaichi Securities, Sakura Bank, Bank
of Tokyo a ing.

Z rokovaniv Japensku vyplynulo, fe
japonski imvestori majd zaujem podielaf
&8 na investiénych veiupoch do slovean-
ske| ekonomiky, & uZ redtrukluralizacie
priemysiu, podpary proexportng orlen-
tovaneho priemysiu, ori tvarbe jaint -

venture, rekonstrukeii infragtrukidry,
podpore malého a strednéng podnika-
nia, czdraveni linancne; sastavy, ato
vadsinou formou linancovania predlo-

Zenych projekioy. Podmienky na vypra-

covanie kvalitnych prajekiov viak spocl-
vajl v ryehlgjSom pokracovanl procesu
privatizécie, atyma v prechodena irho-
vaekonomiky, od doho saodvijz ajcena,
za gku ziskame zdroje na svatovych
finanénych trihoch

PhDr. Eva Karasova

ROKOVANIA POKRACUJU

Zaujemn o ziskanie poZicky stand-by
pra Slovensko od Medzinarodnéne
rmenoveho fandu (MMF) deklarcvali vo
svojom politickom rozhodnuti | Zastup-
covia nase| viadne] koalicie PaZicka e
urcena na posiinenie devizoyyeh rezery
sfatu, ked sa v ddsledku liberalizacie
zahranigneno cbhohodu prehlbuje neroy-
novana medzi exportom a imgoriam

5 aprila sa zadali rokovania s misiou
MMF o poskytnutl tohto dvery.

ZASTUPENIE SRV MEDZINARCDNYCH
FINANCNYCH ORGANIZACIACH

Vlada SR na frefom riadnom 2asadani
rozhodla o odvelani byvaleho ministra
financii SR J. Toltha aviceguvernéra NBS
M. Tkada z funkeil guvernéra, rezp . alter-
natoraza SHv poprednych medzinarad-
nych finan&nych arganizaciach, Uzne-
senim viddy €. 32 29, marca 1994 vyime-
navala za zastupcu SR v Medzinarod-
nom menovom fande guverngra NBS Y
Masdra, alterndlarom je minister fianan-
cifSRA. Filkus. Vo Svetove] banke budsa
SH zastupoval podpredsednicka viddy
SR B. Schmignerova, alterndtorom je
guverngr NBS V. Masar. V Europske|
banke pre obnovu & rozvej bude 3R
zastupoval minister financli SR R, Filkus,
allernatorom je guverner NBS V. Masar.
Toto vymenovanie j& v solade so zauzi
vanymi medzinarodnymi kanvenciami,

DOHODA BANK

Dohedu o pouzivan narodnych mian
v nekamercnom plalobnom styku medzi
Madarskom a Slovenskom podplsal 30,
marca 1924 v Budapes&ll guvernér
Marocdne] banky Slovenska (NBS)
Vladimir Masar a predseda Madarska
naredna] banky (MNB) Peter Bod.
V zmysle dohody bude moZné pouZival
tieto meny v turistike a prineobehadnych
platbach
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THE NATIONAL BANK OF SLOVAKIA’S
INTERNATIONAL ACTIVITIES PLAN

The international activities plan of the
MNational Bank of Slovakia (NBS) comports
with the general foreign policy agenda of
the Slovak Republic and the principles of
the maongetary policy of the National Bank of
Slowvakia for 1894, There are twio basic prio-
rities sat for the 1994 monetary palicy:

» maintainingthea Internal convertibility of
the currency,
» preserving the stability of the'currency.

These priorities-are also considered to
be the basis forsetting the goals and range
of the NBS's international activities for
1984 The cooperation and coordination of
the agtivities with individual ministries and
the Govarnment of the Slovak Republic
appear ta be crucial for the preparation of
the NBS's agenda.

To-achieve the stated priorities of the
monetary palicy, the infernational activities
of the Mational Bank of Slovakia are expac-
ted to facilitate the acqulsition of foreign
loans under favourable conditions for the
Slovak Republic, 1o challenge the estab-
lishment of subsidiaries.of foreign banks in
Stovakia, and (o enlarge and improve both
short-term and long-term prospects for
gducational activities

The international activitizs of the
Mational Bank of Slovakia are to be develo-
ped in following ways
sthemembership of the Slovak Republicin
international linancial instifutions and the
involvameant of the National Bank af
Slovakia's top managers in summit mesa-
tings of these institutions,
= greater participation inthe activities of the
warld financial markets, the negatations ot
the iop management of the NBS with fo-
reign partners on the conditions of loans to
e pravided, technical assistance, and
other agraements,

* the development of bilateral contacts
with individual countries as well as direcl
contacts with central banks, the expansion
of the network of contacts and support of
the existing contacts through business
meatings (based on Interbank agree-
ments);

* fhe intensification of the cooperation with
ocrucial economic associations,

* thiz davelopment of educational opportu-
nities for banking officials,

FOR 1994

* the enlargement of the direct infarmation

lines among the NBS and foreign financial
institufions; central banks andinternational
arganizations, setting technical conditions
for a regularand permanant infarmation
exchange; andan exchange of publica:
lions, magazines, annual reports, ele.

A, The institutional point of view

The persanal meetings among the top
officials from international institutions play
a significant role in strengthening of their
ties. The intensification of these contacts is
especially important for the National Bank
of Slovakia given its short history

The International Monetary Fund (IMF)

The International Monetary Fund has its
headquartars inWashington, D.C.. The IMF
wagestablished on tha basis of the Bretion-
Woods Agresments of 1844 and starled its
activities in 1947, Czechoslovakla was one
of the founding members of the IMF. The
rmigsion of this institution isto support inter-
national monelary cooperation, maintain
exchange stability and set up a multitataral
system of payments among the mambers
of the IMFE. The Membership of the Czrech
and Slovak Faderal Hepublic was re-astab-
lished on September 13, 1980, The Slovak
Republic was granted iis succession rights
lothis institution on January 1, 1983, Incon-
nechon with the transtormation process of
the Slovak economy it is necassary Lo
strangihen contacts between the Mational
Bank of Slovakia and the Inlernational
Monetary Fund. Thisbeing so, the activities
of the MBS include:

* permarnent monitoring of the activities of
the IMF and arranging for the direct partici-
pation of NBS officials in the negotiations
taking place in Washington, D.C

= praparation of the documents for nego-
tiations with the IMF

* administaring the IMF accounts al the
MBS
* communication wilh the fareign ex-
change department of the Mational Bank of
Slovakia regarding approvals for the

accounting operations and ssttling of IMF
accounts

s contacts with the IMF representabives in
Washington,D.C.and Bratislava

* preparation of guarterly monitoring
reports concerning the IMF, these reparis
areincluded in the evaluation of the budoget
of the NEBS

* permanent manitoring of the payment
schedule and arranging for the on-time
paymant of instaliments tothe iMF.

The World Bank

The World Bank was established like
the IMF on the basis of Brefton-Woods
Aareements of 1944, |t started its activities
as an International Bank for Reconstruc-
tion and Development in 1946. After the
establishmant of anothar four institutions
ingluding: The International Finance
Corporation (IFCS)in 1956, Tha Inlematiansal
Developmen! Agency (10A) in 1980, The
Mutugl Investment Guarantes Agency in
1988 and The International Centre for the
Settlement of Investment Disagreemeants
(ESI0), the World Bank started its present
activities. The World Bank consists of 170
members. Each of the above mentioned
institetions carries out its individual tasks,
but their common goal s to sUpport deve-
lepment and structural transformation of
the member states on the basis of provi-
ding the long-term investrient sources: As
the development of the tigs ta the World
Bank is ane of the grimary goals for the
international activities of the NBS, itis ne-
cessary to concentrate on the following
measurnas:

* praparabon of ihe documents for the par-
ticipation of the Governor of the MBS in the
voting and the submission of these docu-
ments o the World Bank on time, monito-
fing of the needs for the direct participation
of the MBS top managemeant in the negatia-
lions in Washington,

= preparation of the write-ups for the nego-
tiations with the World Bank,

* collection and final elaboration of the
documents necassary for providing the
Economic Recovery Loan (ERL) as well as
participation in the negoliations regarding
ERL with the Warld Bank,
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= grrangements for the audil of the financial
statemeants related to the third tranche of
the Structural Adjustment Loan (SALY in the
first hali af 1584,

& permanent monitaring and in-tima pay-
rment of the equily increment to the Warld
Harik,

= participation in preliminary negoliaticns
with the reprasentatives of the Woarld Bank
o providing a mew loan - the Enterprise and
Financial Sector Adjustment Loan (EF-SAL).

The Bank for International Settilements
(BIS]) in Basel

The Bank for International Setilemeants
is an impoartant financial institution, thal was
established in 1930 as a [oint -stock com-
pany with its seat in Basel. The Bank focu-
seson the development of the cooperation
among the cenlral banks. The BIS also pro-
vides specific services for international
finance operations and acts 85 a guaranior
o an-agent concerning internatonal fingn-
cial settlermants. This function of tha BIS
was agreed upon by all its members
Crechoslovakia started to be a member of
the BISin 1930, After the abolishmentof the
State Bank of Czecho-Slovakla, the Czech
Mational Bank as well as the Mational Bank
of Slovakia took over thelr succession
rights: In thevating process the Mational
Bank of Slovakia ebtained 2670 shares in
the BIS and the Czech Mational Bank
ohtained 5330 shares in the 815 [ the differ-
ence of 4 shares in favour of Slovakia was

retunded in the amaunt of 37,130 Ké to the

Czach Mational Bank on the basis of a
mulual agresment)

The cooperation betweaen tha NBS and
the BIS is based on the contacts on the fol-
lowing three levels
* {he contacts at the highest levels
{Governors, Vice Governors) &t the annual
meetings of the General Assembly (in
Junejand atthe regutar meatings orga-
nized by the managemantof ine BIS
» the contacts at the level of the coordina-
tors of the technical assistance programs
from the cantral banks (quarterly maonita-
ring reports and participation in the opera-
ting reviews taking place in the seal of the
BIS twice a year)
= the contacts of tha MBS officials from the
parsonnel department (division for the adu-
cafion) regarding the assistance provided
through the Jaint Vienna instifute

The Organization for Economic
Cooperation and Development (QECD)

Frorm the point of view of forming bilate-
ral relations among the National Bank of
Siowvakia and its partners (especially in rela-
tion to the presentation of the NBS abroad
in cooperation with ministries) the
Organization for Economic Cooperation
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and Development, which invabves the most
developed free market economies of the
world, plays a significant role.

The OECD consisls of 24 member
states. As a part of the system of interna-
tionalinstitutions it also fosters the develop-
ment of bilateral contacts among the mem-
ber states. To develop and deepen the
cooperation belween the Slovak Repubilic
and the OECD, several important measu-
res have to be taken, These measures are
expected to aid in the economic recovery
ofthe country aswellas strengthen thea rela-
fions of the Slovak Repubiic with individual
member states

Signing he Memorandum between the
DECD and the Slovak Republic in Drecem-
bear 1893 reflected the willingness of
Slovakia to continue in the economic frans-
tormation process aconomy to the free
markel, The establishmant of the Co-
ordination Committes for the cooperation
belween ODECD and the Slovak Republic
(the MBS 1= oneof the members) proves the
interest inthe cooperation, whichis a part of
the prograrn ,, Partners in Transformation.
This program is consideraed to be the first
step toward full membership in the OECD.
The criteria for estimating the membership
fes include sconarmic productivity (GNP,
numberof inhabitants and number of acti-
vities inwhich the applicant intents totake
part (far exampla the Czech Republic has
already applied for the membershipand
the annual membership fea |s on the basis
of the above mentioned criteria estimated
at 1.6 to 1.8 million FRF. Poland and
Hungary have also applied for the full merm-
pership. The Slavak Republic has been
waorking on the final modifications of the
documents necessary for the official appli-
catlon for full membearship. The annual
membership fee of the Slovak Bepunlic is
estimated at 1.2millian FRF)

The representatives of the National
Bank of Siovakiatook part in the elaboration
of the Economic Survey in Octaber and
Movember of last year, Currently the
Mational Bank of Slovakia is foarrange
diract contacts with the particular depart-
ments participating in the activities
planned for 1894 {the meeting of the
Financial and Commercial Cemmittea in
Paria in April ar May 1984, Mid-Term
Review, requirameante on the activities for
1995 Lialson Committes - in Faris, Oolober
1994), Concerning the elaboration of the
Economic Survey and iis translationinto the
Slavak language, there will be a workshop
organized under the direction of the
Ministry of Finance of the Slovak Republic
and the National Bank of Slovakia in the
second halfof March

European Union - Program PHARE

The coopearation among the National

Bank ot Slovakia-and the member states of
the European Union (ELU), which is orga-
nized as a parl of the PHARE program, is
based on the principles of the
Memarandurm signed by the representa-
tives of the EUand the NBS in February
1983, The cooperation for 1984 includes
tha following:

1. continuation or completion of the projects
Ihatwerginiiated inprevious period, sothatthe
deadlines setin the approved scheduleare
rmet
2 gpproval and reslizationof the proposed
3-year Indicative program lor the years
1894-1996. This Indicative program is
expected to replace the system of annual
operating programs As the Mational Bank
of Slovakia (Ihrough the mediation of its
Project Management Unit)acts as a coordi-
nator for the implementation of the PHARE
program in the whole banking sector
of the Slovak Republic, the priorities of the
Indicative program for 1294 are the fallow-
ing:

af technical agsistance for the NBS con-
faining
« davelopment of aneflicient capital market
in Slovakia and assistance inarranging the
rale of the MBS In market operations
= setting up an efficlent system of banking
supervision as wellas relatad activities
« davelopment and implemaniation of a
new accounting system for the banking
sectar
+ advancement of the lagal system for the
banking secior in the Slovak Republic sa
that this system becomes compatible with
the legal systemns of the EU member staies,
« implemeantation of the management infor-
mation system for the Mational Bank of
Slovakia {containing accounting), which will
includethe systam ofinternal contral as wel|
as the communication system linking the
government and other stateinstitutions (this
systam will act sa an intermediary for statis-
tical Infarmation and economic data in com-
pliance with the international standard),

* improvament of the persocnnel manage-
ment of the MBS through the system of the
personngl education systam as well asthe
incentive plans for the professlonal grawth
of MBS officials

« grganization of the courses and saminars
for the bankers of the NBS in the Slovak
Aepublic as well as abroad (especialy at
the central banks of the ELl membaer states)
bi technical assistance for commercial
banks

» axpeart analyses and consulting inthe
case of badloans”

= implermentation of the educational pro-
grams for the officials of the Individual com-
miarcial banks through :

1. the bank's own aducational cantres
2. the Institute for banking education or for-
algn institutions
* consulting for the Association of banks
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andinsurance companies in 1ha Slovak
Repubiic in the required areas (manage-
ment training, implamentation and protec-
fion of the check system and the sysiem of
credit cards)

The EXIM Bank of Japan

The Exim Bank of Japan is an indepen-
dent inancial institution of the Japanese
govarnmeant . The objects of the activities of
this institutionars :

* linking the Japanese econonmy with the
economies of other countrias [ Using awide
range of financial services)

= support of the financial activities of com-
mercial banks and other financial institu-
lionsin Japan

Tha mission of the cooperation withiha
Slovak Republic is o support the transfor-
mation process of the Slovak economy by
providing loans to the government of the
Slovak Republic and the National Bank of
Slovakia

The National Bank of Slovakia plans to
Intensify the close cooperation with the
EXIM Bank of Japan, which was inftiated in
the second hall of 18993, Fresent contacts
with this bank led to signing of the first two-
level loan 1o the MNational Bank of Slovakiain
the amaunt of 42 million WSO, This loan will
be used for the support of small and me:
dium sized businesses. To ensure compe-
fitive banking canditions the Matianal Bank
of Slovakia intends (o cooperate with tha
Exirm Bank of Japan in the process af
including further Slovak banking instiu-
tions inla the two-level loan system, The
MBS will also analyze the possibilities of
using guarantees granted by the EXIM
Bankaof Japan for loans provided by private
finangial institutions to the developing
countries

Currently, g5 ancther potential form of
cocparation, the Exim Bank of Japan eva-
luates its involvement in the ca-financing of
the Economic Recovery Loan, which was
provided to the government of the Slavak
Republic by the World Barik.

Thae European Bank for Reconstruction
and Development (EBRD)

The European Bank for Reconstruction
and Development is aninternational finan-
cial institution, which was establishad in
Londanin 1981, This Bank provides finan-
cial resources exglusively for the projects
and thae investment programs of Cantral
and Eastarn Europe {including the former
Sovial Union): EBRD provides loans, guar-
anteas, consulting and technical assis-
lance aimed (o support the development of
private business anvironmenl and the
transiormation of econamies o the free
market.

The Czech and Slovak Federal

Republic was one of the founding members
of this bank with the membership guola
amaunting to 128 millian ECU (180 million
USD}). The Slovak Republic obtained its
succession nghtsin 1983,
The conception of the NES activitles in

retation o EBRD will focus on:

= arrangaments for on-lima voting

* arrangarments for on-lime payments of the
fourth and the fifth installment of the mem-
bership shars

* ysz of all the-contagts with EBRD in the
suppaort af thie long-term industrial restrusc-
turalization of the Slovak Bepublic.

= nagotiations with the Ministry of Finance
of the Slovak Republic and the commercial
Ganks concerning the guarantees (it thay
are acceplad by the NES) and conditions
of loans

» coordinated evaluation of facilities rala-
led to the direct lines of credit {Tor example,
the maximurm amaount of foreign loans)

» working sessions with EBRD representa-
tives in Bratistava

The European Investment Bank (EIB)

The European Investment Bank was
established in 1858 an the basis of tha
Fome Agreements of the Eurppean
Community, EIB has its seat in Luxemnbiirg
Mostof the loans provided by EIB are used
for the linancial support of projects of the
EU member stales. Besides he above
mentioned projects EIB provides financing
for projects:

* involving non-EL) mermber states, if these
projecis have favourable impact on the
European Union

= invalving countries which have signed
agreements of cooperation with EIB

ElB s one of the institulions, which aftar
careful consideration of the changing an-
vircnmentof e European continant, started
o take measunes o halp in the transforma-
tien process of the Cantral and Eastern
Eurcpean economias. This being so the
European Investment Bank (EIB) becomes
asignificant financialinstitution lor the statas
thatare notmembers of the European Union,

InAgril 1881, EIB was authorized by its
Council of the Governors to provide a loan
ta the Czech and Slovak Federal Republic.

The agreement batween EIB and the
MBS on providing the-Apex Global Loan
totalling 28 million ECU was signed in
Bratislava in February 1893, This loan s o
be used forthe supporl of projects inareas
such asanvirenmental protection, energy
savings and, lourism. The Genaral Credit
Bank (V&eabecna dverova banka, VUB)
wag authorized by EIB to administer pravi-
ding loans to Slovak businesses, The
agreament betwean the NES and YUB on
providing the services of intermediation
was signed in December 1993, The most
commaon problem with respectto VUB's

selection of appropriate projects fs the lack
ol linancial resources for covering 50% of
the investment reguiremants.

This problem causes substantial delays in
the process of providing the loans. For that
reason EIB sentits representatives toSlovalkia
atthe endol Novernber 1993, EIB representa-
tveswereexpected tocomact other commer-
cialbanks inthe Slovak Republic. EIB pro-
posal noludes following banks:!
s|nvesticng a rozvojovd banka (The
Investmeant and Development Bank)

*Tafra banka (Talra Bank)
* Slovenska polnohospodarska banka
(The Slovak Agricultural Bank)

As the Apex Global Loan has not been
disbursed yet | the activities planned for
1904 include:;
= assistance in the evaluation of the potan-
tial Intermediary banks for the EIB
=signing the agreemeants on intermediation
with the selected commercial banks, par-
licipation in the process of conducting a
background chack of the projects which
are gxpectedtoreceive financial resources
from the Apex Global Loan,
sscheduling disbursments for 1994
Imstead of 1996

The Intemational Bank for Economie
Cooperation (IBEC)
The International Investment Bank {18}

Both of these banking institutions wers
established in the period of COMECON
axislence. |IBEC was ‘established in
Oelober 1863 and 1B inJanuary 1871 in
Moscow. In connection with the collapse of
the Council for Mutual Econemic
Cooperation the banks stopped playing
their roles and are nearing crisis, The
Czech and Slovak Republics as sucoes-
sars of the former Czecho-Slovakia are atill
inthe processof completing their membar-
ships . Thie problems with respect to those
mamberships include deficient founding
agreements which do not regulate either
the succession rights or the compensation
of the equily provided tothesa instituticns

The activities of the:National Bank of
Slevakia in relation o the above mentioned
banksfor 1994 include;

* nagofiations cancerning the settlements
of the cammitments of IBEC and 1B 1a thair
creditors

= direct participation of the NBS top man-
agement and its Foreign Relations depart-
manl in the meetings of both banks

* glaboration of the documents for the
meetings.of the Bank Councils of IBEC and
HB.

The General Agreement on Tariffs and
Trade (GATT)

The actlivities planned for 1994 are
based on previous achievements. Thera
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have bean eight GATT conferences orga-
nized sofar. The Uruguay raund, which led
tothe Gengral Agreement on Tarrifs and
Saeryices (GATS), was the latest confae-
rence. The Mational Bank of Slovakiz pre-
pared the otfer of the Slovak Hepublic's
banking and financial services. This offaris
sirmilar 1o that of the Czech National Bank.
By submnitting our offer we were allowed 10
review tha offers of tha othermember states
of GATT. Asa resultwe had the apporunity
to [udge expected regulations in the mar-
kets ofour most important trading partners:

Tha Uruguay round on mutua! trading
negatiations was officially finished on
Depember 12, 1993,

The activities for 1994

&llthe final drafts of the Lists of licencas
and commitments were expected to be
submitted by February 15, 1984 Thase
drafts will be verified belfore the end of
March, 1994, The verfication process of
the Lists of tha Initial commitments and the
excentions far the financial services was
finished befora January 1, 1894

Thafinaldogcuments of the Liruguay
round are supposed to Be signed in
Marrakech, Morocoo, an April 12-15, 1984

The achievements of the approved
documents will have to be incorporaled
into particular intarnal regulations in
Slovakia. This process will require coordi-
nated activities of tha MBS and the CNE

The exlensian of the agreement to
include Europsan-American sector has
remained at an infant stage of develop-
ment. The American partner has nat
agreed to the propesals regarding the
access to firancial markets. Tha USA has
asked for lhe right to examing the process
of opening the market of the banks and
iNsUrance companies in other couniries for
a period.of 18 months. In this way the LUSA
will be abla to decida whether - to docept all
forgign Banks Ints marketor only somé of
them. The MBS is prepared to monitor this
develapment.

Aflersigning the General Agreement on
Tarifts and Trade the MBS will concenirate
on the establishment of the succeseor 1o
GATT- The World Trade Crganizatian
(TN,

B. The Termitorlal point of 1

Tostrengthen the image of the Nalianal
Bank of Slovakia asacompetant worldwida
financial institution, intansification of the
contacts with the central banks of the
developed countries is required. Howaver,
the tarritorial paint of view has to be consi-
derad far the international relations plamof
the MBS. The devslopmeant aof mutual co-
operation with emisslon banks after the ini-
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niation of official contacts will inciude the fol-
Iowing

1. Implementation of the long-term expe-
fienceof important European cantral banks
such as The Bank of England, Bangue de
France, Deutsche Bundashank { which is
oonsidered to be the maost independent
central bank inthe world),

2. Satling contacts with other cantral banks
of the European Union. In connection with
1he procass of currency union of thia 12 EL
membears, the eslabfishment of the
European Monetary Instituia as an intenme-
diary for the establishment ol the European
Central Bank iz considered (o be a signifi-
cant step.

3. Consideration of the leval of indepen-
dence of the central banks, the results of
the evaluation processes accomplished by
several International instituticns (such as
the World Bank, universities, elc.) prove
that with the exception of the Deutsche
Bundesbank and the Fedaeral Hesarve
System (FED)the central banks are mare or
less controlled By the government

That being so, the priority of an intensifi-
cation of contacts, and the transfer of tha
axperience in forming and malntaining
monetary palicy should be given Lo the
above mentipned central banks end those,
that have set up an egual parinership with
the government {these are the ceniral
banks of the EU member states,
Scandinayian cantral banks, the Bank of
Canads and some of the Latin-Amearican
central banks).

The territoral orientation will continue o
bi 1ailored o the needs of the NBS based
on the general orientation of Slovalk foreign
trade relabions. The development of Rilate-
ral relations has to reflect the features and
ponditions of the transformation process in
tha Slovak Republic as well as the candi-
tions tar the incorporation of the Slovak
Republic into Eurapean palitical and finan-
cial organizations

Henca, theteritorial priorities are-asfol-
[Ene:

s {hie EU membar stales (espacially the
above mentionsd banks such as Ihe Bank
of Engtand, Banque de France, Deutscha
Bundasbank),

» other European states and above all the
Czach National Bank

* developed countries (USA, Canada,
Japan, Germany, France, Great Britainand
other G-24 countries)

= succassion states of the formear LISSR -
gspecially Russia and the Ukraing, and
other postcommunist ceuntries

= pther counines

Conseguantly the proposed territorial
plan for the NEBSs international activities for
1954 includes :
= initiating t personal contacts of the top
management of the NBS and its partners
and establighing channels of communica-

tion between the NBS and the central
banks in the particular ierritorias
 intensifying existing cooperation and
implermentation oltechnical assistance

» building upthe database on:particular
territaries, and making fthat information
accessibleto all the MBS oificials as well as
other nanking and non-banking institu-
DS

= {orming a positive image of the NBS and
establishing the appropriate forms of its
presentation [ presentations o the
Diplomatic Corps of the Siovak Republic,
ather important foreign instiiutions, distrib-
ution of the advertising material, eic, )

Tha Mational Bank of Slovakia has con-
linued o foster the development of intarna-
tional activities in the area of educationand
professional growth of the bankingofficials
in Slovakia, These activilies include the
precessof clearly identifying and efficiently
utilizing financial resources through the
mediation of various international funds
(suchas TREASLUAY, Know-How Fund, the
PHARE program, atg.). These resources
can be used o invite foreign experts to
Slovakia, to send cur officials abroad,io
obtain professional literature, elc

The |Institute for Banking Education
plays a primary rolen these activities. The
Institute for Banking Education has also ini-
linled direct cooperation with foreign insti-
tutions for banking education, The interna-
tional activities of the Institute for Banking
Education resulted In its membershigin the
prestigious Eurcpean arganization of the
institutions for the banking education -
EBTN (Eurgpean Bank Training Metwork)
with its seat in Strasbourg. The Institute for
Banking Education {|BE) has also become
g member ol the Internaticnal Foundation
for Computer-based Education in Banking
and Finance (IFZEB) which has headguar-
tars in Brussels. Tha membership in boihof
the=e institutions fays foundations Tor the
cagperation with all other membersof
thesainstitutions on the basizof multilstsral
or bllateral contacts

The participation of the officials of the
Mational Bank of Slovakiain the interna-
tional conferences abroad as well asin
conferences arganized in the Slovak
Republic = very important for the positive
image af the NBS. These activities requira
the combined afforts of the NBS, Slovak
ministries, universitles, ate. The MNafional
Bank of Slovakia's recently eslablished
Institutefor monatary and financial studies
is also expected to play s substantialrole.
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THE ESTABLISHMENT OF BANKS

REQUIRES CLEAR RULES

Ifaforeign bank actsas a foundsr,
the Banking Act allows foreign enti-
ties to enter our banking system by
meansof the-establishment of subsi-
diaries, or branches.

This Act determinesthat a bankin
the Slovak Republic can be estab-
lished either as a joint stock compar
ny or as a state financial institution.
The banking licence is provided to
the applicant upon the approval of
the Mational Bank of Slovakia, which
decides after an agreement with the
Slovak Ministry of Finance. The legal
regulation related to the establish-
ment of banks also includes Act No.
513/1881 Coll. the Commercial
Code, which specifies the status of a
bank designated as a joint-stock
company.

Act Mo. 711867 Coll, on‘adminis-
trative process also determines pro-
cedures for the establishment of
banks.

The provision issued in February
1892 by the farmer State Bank of
Czecho-Slovakia outlining the
specifications of the application for
the banking licence, minimurm capi-
tal far the establishment of a bank;
specifications of the application for
the banking licence of a bank as a
branche of a foreign bank, and mini-
mum capital far the establishment of
such a branch was in effect until
February 17, 1994,

The Bank Board of the National
Bank of Slovakia atits sessionon
December 17, 1883, approved pro-

Ing. FrantiSek Mastny
National Bark of Slovalkia

The fundamental legal reg-
ulation that governs the two
tier banking system and the

process of the establishment
of new commercial banks
includes Banking Act No.

21/1992 Call. and Act No.

566/1992 Coll. on the National
Bank of Slovakia.

The Banking Act specifies
basic principles of banking
activities, which directly in-
fluence the National Bank's

objectives such as the stabili-
ty of the currency, the effi-
ciency and the continuance
of the money circulation and
the system of payments as
well as the prudential busi-
ness activities of the banking
sector.

vision MNe 1, whichmodifies and sup-
plements the provision adopted by
the State bank of Czecho-Slovakia
The crucial modification made to this
provizion is an increasea in minimum
capital, anincrease in'subscribed
capital from 300 million Sk to 500 mil-
lion Sk (or the equivalent in foreign
currency)in the case of joint-stock
companies, or an increase in mini-

mum capital from 300 million Sk to
500 million Sk (or the eguivalent in
forelgn currency) for the branch of a
foreignbank . No othermodifications
of the former provision were adopt-
ed:

The primary criterion for the
founder of a bank i to evidence the
origin and credible source of funds
provided to the bank, asthe problem
of dirty money laundering” is also
expected o occur in the Slavak
Republic.

Theapplication has toinclude fol-
lowing information:

a) proposed statutes of the bank,

b/ information on the founders of the
bank,

s physical person,

s [agal person,

¢} intended bank's activities,

d} commercial plan of the bank for
the first three years of its'activities,

* ihe Balance Sheet,

« the Profit and Loss Account,

e} strategy of the bank for the deve-
lopment of its banking activities,
fyorganizational structure of the
bank,

g) information on top management,
R} rules of the internal control,

It a foreign bank establishes a
ranch in the Slovak Republic, the
application has to include following
information
a) decision of the statutory body on
the establishment of the branch in
the Slovak Republic and the ability to
provide capital funds for the activi-
ties of the branch,
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by approval for the establishment of
the branch provided by the body
respective supervisory in the coun-
try of the origin,

&) information on the founder,

d) reascns for the establishment of a
branch in the Slovak Republic,

e} objective of the bank's activities,
fyeommercial plan of the bank farthe
first three years of its activities,

» the Balance Sheet,

» the Profitand Loss Account,

g strategy of the bank for the deve-
lopmentof its banking activities,

h) organizational structure of the
bank,

[Yinformation on top management,
[yrules of the internal control.

Information gathered from the
analyses of foreign banks' fallures
proves that these fallures were
caused by inadeguate professional
knowledge of top management,
inadequate performance of the
internal control, the spread of activi-
ties with no attention paid to the
bank's liquidity, and an improper
assessmentoftherisks relatedtothe
Inans provided by the banks.

Any of these problems can cause
an erosion of public confidence in
the whole banking sector, which
leads to investments in non-produc-
tive items {such as gold, antigues
ete) or an outflow of financial
sourcesabroad.

The experience with the estab-
lishment of the banks in the Slovak
Republic proves that the founders of
the banks (stale companies, jgint-
stockcompanies, and private sector
onasmaller scale) intended to satis-
fy thair own financial needs by
expeciing the newly founded banks
to provide them with loans under
favourable conditions,

Our banks have taken part in the
coupon privatization through their
investrment companies and invest-
ment funds. Inthis way the banks
managed to abtain equity sharesin
the companies. Let us suppose thal
d bank provides a loan to a compa-
iy, In which the bank has an equity
share, and that the repayment of the
loan is doubttul and the company 1S
close lo bankruptey, then the bank
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has to decide whether to continue
supporting the company, so that the
loan can be repaid, orto let the com-
pany go bankrupt.

Clese links Detwen the banks and the
companies during economic recessions
raise substantial problems. This con-
clusion was proved by the situation
affecting developed countries inthe
thirties, when the first wave of bank-
ruptcies of companies calsed a wave
of bankruptcies of banks.

The developed countries started
to take measures which were
designedto limilclose links between
the banks and the companies. For
example, Belgium forbade banksto
hold equity shares in industrial cormn-
panies. This situation supparted the
split of the banking sector into com-
mercial and investment banking.

| our country, this issue has been
cavered by the provisions of Article

Mo, 17 of Banking Act No. 21/18892
Coill.

The growing numberof the banks
in Slovakia does not necessarily
lsadto animprovement in the quality
of banking services or a reduction in
the pricas of banking services . Qur
experience with the process of a
bank’s establishment allows us to
believe, that wa have to concentrate
ourattention not only to the origin
and sources of the funds tor the
banks, but also on the evaluation of
the professional background of the
bankers.

Currently, our banking supervi-
sion has been preparing new
requiremeants for the establishment
of banks in the Slovak Republic.
These reguirements are based on
our experience as well as expe-
rience fromabroad.

activities yet.

Bank M.V, Amsterdam.

Extracted information on the banking system in the Slovak Republic

Asofdanuary 1, 1994, the banking system in the Slovak Republic
consisted of the Central Bank and 28 commercial banks; 10 of them are
branches of foreign banks. Nine of these are branches of Czech banks.

Since January 1, 1991 the number of commercial banks has grown
by 26, Three out of 18 banks with their headguarters located in Slovakia
are state financial institutions - Slovenska statna sporitelna, Slovenska
zaruéna banka a Konsolidaéna banka. The remaining banks were
gstablished as joint -stock companies by the state, municipalities, pri-
vate sector corporations and individuals,

The equity capital of commercial banks amounted to 11.63 billion Sk.
Foreign investors contributed funds totalling 1.43 billion Sk, which fe-
presents 12.3 % of the total equity capital. Faraign equity capital was
invested in 8 commercial banks. Forelign ownership of banks ranges
from 13.5 % to 83 %. The foreign capital comes mostly from Austria,
Germany, France, Russia,the Czech Republic, and the Great Britain.

Three barks - Dopravna banka,a s. located in Banska Bystrica, AB
banka, a s located in Mlada Boleslav - branch Bratislava and Credit
Lyonnais Bank Slavakia, a.s. located in Bratislava have not started their

Six representation offices of foreign banks have been working in the
Slovak Republic - Creditanstalt-Bankverein, Wien, Osterreichische
Volksbanken, AG, Wien, Bangue Paribas, Paris, Velkomoravska banka,
a.s., Hodoenin, Kemeréni banka, a.s. Praha, Internationala Nederlanden




Wirr THE MIARKET FOR SHORT-

TERM SECURITIES GROW?

The Treasury bills are the pro-
ducts of the money market. These
securities are issued in denomina-
tions of 1 million Sk and have a matu-
rity of 28 to 30 days in the Slovak
Hepublic. The Treasury bills are tra-
ded in the short-term securities mar-
ket Since July 7, 1983, any legal enti-
ty canactas a party [oatransactionin
the short-term securities markset,
These parties include both direct
participants, i.e. entities ha-ving their
accounts administered by the Bank's
Clearing Cenftre, and indirect partici-
pants having appointed agenis to act
on the latter's behalf, The agents are
direct participants in the market
transactions.

The openness of the short-term
sacurities market to non-banking cor-
parations is reflected by the growing
number of registered participants, As
of the.end of the 1st quarter of 1994,
there were 48 participants recorded
inthe Register, 27 of them being indi-
rect participants.

The activities of commercial
banks in the short-term securities
market are highly affected by the
Mational Bankof Slovakia's participa-
tion in this market, The Mational
Bank'sinfluence is due to the fact that
most of the trading in Treasury bills is
accomplished by means of dealings
among the National Bank of Slovakia
and the commercial banks. The
dealings between two commercial
banks occur rather rarely, The parti-
cipation of commercial banks inthe
shorl-tefm securities market grows
as their confidence in the MNational
Bank of Slovakia's commitment to

Ing. fanea Suskovd
National Bank of Slovakia

The National Bank of Slovakia
has already been operating as an
fiscal agent of the Ministry of
Finance for more thantwo years.

This bank acts as an interme-
diary for the public offering of
short-term and long-term govern-
ment abligations, i.e. government
debt instruments issued by the
Slovak Republic. To the extent
that itis legally authorized, the
Ministry of Finance of the Slovak
Republic issues individual types
of government obligations. With
respect to shori-term government
obligations, i.e. Treasury bills
(TB), the National Bank of
Slovakia performs several func-
tions. Besides public offering in
the primary market and trading in
the secondary market (including
the repurchase of government
obligations upon maturity) the
National Bank of Slovakia admi-
nisters the recording of short-term
government obligations and the
parties involved in the market
transactions. The bank is in
charge of the Central Register of
the Treasury bills.

repurchase Treasury bills builds. The
accompanying diagram reflects the
participationof individual investors in
the primary market for Treasury bills.

Asfaras the current number of
participants in this market is con-
cerned, indirect participants, who
purchase Treasury bills just to make
interest on their temporarily available
sources, provetobe more activethan
any other group. The gystermn of direct
participants is being phased out
because of the limited number of
banks operating in the Slovak
Republic. By contrast, the number of
indirect participants has been gro-
wing, and assuming that the Ministry
of Finance of the Slovak Republic as
theissuer decides to enlarge the offer
of Treasury bills by issuing Treasury
bills of various maturities and deno-
minations, this number is expected to
continue growing.

The current and anticipated
development in the short-term secu-
rities market requires aconcentra-
ted effort on the part of auction offi-
cials, the Central Registerof Treasury
bills, and the department of informa-
lics and automatization of the
National Bank of Slovakia, This
departmentoperates a system for the
short-term securities market. The
Mational Bank of Slovakia has been
working on preparations for the anti-
cipated growth In the number of the
participants in the shori-term securi-
lizs market. The National Bank has
focused onthe expansion of services
provided by the Central Register. For
example, one service that has
dlready been implemented is the sys-
temof block trading, which is used for
Treasury bills transactions and
Lombard loan disbursemants.

Treasury bills have two important
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roles. Besides being a source for the
state budget equalization, they are
used to decraase or increase the li-
quidity of commercial banks. Cur-
rent evidence clearly indicates that
Treasury bills have baan inefieclive
as a means of effecting a balanced
state budget the. The Impairment of
the Treasury bilis role is due to the
current state of the shori-term sacuri-
ties market, which cannot absorb the
volume of Treasury bills nesded Lo
cover state deficit. As a result, the
Mational Bank of Slovakia in coope-
ration with the Slovak Ministry of
Finance, the issuer of Treasury bills,
Republic, intends to involve as many
investors as pessible in the trading in
Treasury bills.

Although several foreign investors
have shown interest in trading in
Treasury bills and the investors” parti-
cipation is welcome in the market
{provided a local cornmercial bank is
authorized to acton their behalf),
presently, this option does not seem
to be feasible. This is due to the fact
that each of these investors required
the vield upon maturity (which is paid

by the issuer in Sk on the date of
maturity) to be paid in foreign curren-
cy. However, our present Foreign
Exchange Act with respect (o securi-
ties maturing in less than a year doas
not allow such a transaction, Onthe
other hand, the short-term securities
market is open fo foreign investors
who agree to reinvest obtained yields
(which are not allowed o be exporl-
ed}inthe Slovak Republic. However,
these investors do not appear o be
interested in such an opportunity

The Mational Bank of Slovakia is
not convinced of the benefits of
accepting individuals to the short-
term securities market. This convic-
tion is evidenced by the features of
Treasury bills such as short maturi-
ties and high denominations.

The Treasury bills have started to
become one of the primary instru-
ments, used by the National Bank of
Slovakia in the process of
maintaining the monetary policy.

This is why itis necessary thal tha
short-term securities market creates
conditions for the maximum liguidity
of Treasury bills, prompt and accu-

rate trading as well as flexibility to the
variablemoney market environment
It is also inevitable thal the Central
Register af the Treasury Bills remains
to be a part of the National Bank of
Slovakia.

As for individuals, the issue of
government obligations with maturi-
ties of a minimum of half a year, and
denominations of maximum 5 thou-
sand Sk would be more appropriale.
These obligations would resemble
deposilts, furthermore, they would be
offered differantly from the mathod
used in the Treasury bills market (for
example through the mediation of pri-
mary dealers), and their records as
well as the records of their owners
would be administered by the
Securities Centra.

For these reasons, the most feasi-
ble method for increasing the num-
ber of participants in the short-term
securities market seems o be using
issues of Treasury bills | which can
atiract as many local legal entities as
possible. Therefore, it will be ne-
cessary to publicize and promole
Treasury bills.

Participation of the commercial banks and the National Bank of Slovakia

in the primary Treasury bills market for 1993

Sk in hillions

e 8.2 2930 204, 285

W commercial banks
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[0 The National Bank of Slovakia (NBS)

28.6. gLy 128 28 238,

1430 411

251 1612,




I1. ZIMNE SPORTOVE HRY PRACOVNIKOV NBS

Vidnoch 3. - 5. marca
1994 sa konali v poradi
uzZ drulé zimné Sportové
hry pracovnikov Ndrod-
nej banky Slovenska, kto-
ryveh sa ziicastnilo viac
ako 60 aktivayeh prete-
karov.

Sportovd cast sifaZe
bola v Iviiarskom stre-
disku na Sachtickdch pri
Banskej Bystrici. Prete-
kalo sa v zjazdovom lvZo-
vani (Specialny slalom a
obrovsky slalom) a v
heZeckych disciplinach
(bel hladky a Stafetovy
beh). Z hodnotnejsich
vysledkov spomenieme
najmd vvkony Sportov-
Ccov.
zjazd - Mdaria Kokovd,
Eva Bhimova, Martin
Chmelik,
bel - Mdria GeZikovd,
Peter Lovdsik.

Spolocenska cast po-
dujatia na Donovaloch
poskytla priestor pre zd-
havi a prijemné spolo-
censké posedenie.

ZaZelajme si spolocne:
"Davidenia na . zim-
nych Sportovych hrdach
NBS."

JK







