Jozef Makúch , guvernér 
Národná banka Slovenska
Publikačná činnosť (výber) 3.
1993 - 2015

MAKÚCH, Jozef: Aktuálny hospodársky vývoj na Slovensku a v eurozóne z pohľadu
centrálnej banky. Prednáška.
In: Konferencia EUBA: Európske riešenie hospodárskej krízy.Bratislava, 15.11.2012. 17 s.


MAKÚCH, Jozef: Euro a banková únia - výzvy a možnosti pre SR. Prednáška.
In: Konferencia SOPK. Bratislava, 14.11.2012. 20 s.


MAKÚCH, Jozef: The Present and Future of the Euro Area. Lecture.
In: British Chamber of Commerce in the Slovak Republic. Bratislava 1 March 2012. 28 s.


MAKÚCH, Jozef: Fiscal consolidation measures - macroeconomic 
and financial sector impact.Lecture. 
In: V6 Financial Stability Meeting. Prague, 13 June 2012. 20 s.


MAKÚCH, Jozef: Očakávania vývoja hospodárskej situácie v kontexte
dlhovej krízy v Európe. Prednáška.
In: SOPK, Studené 14.6.2012. 17 s.


MAKÚCH, Jozef: 20 rokov Národnej banky Slovenska. Príhovor Jozefa Makúcha.
Biatec, roč. 21, 2013, č. 1/január, s. 2.
http://www.nbs.sk/sk/publikacie/biatec-odborny-bankovy-casopis/rocnik-2013/biatec-c-1-2013
MAKÚCH, Jozef: Twenty Years of Transition - Experiences and Challenges. Opening
remarks addressed by Jozef Makúch, Governor of NBS. [Konferencia k 20. výročiu
založenia NBS.] Biatec, roč. 21, 2013, č. 5/máj, s. 2-3.
http://www.nbs.sk/sk/publikacie/biatec-odborny-bankovy-casopis/rocnik-2013/biatec-c-5-2013
MAKÚCH, Jozef: Banky sa už mali aj horšie. Rozhovor.
Trend, 2013, č. 02, s. 14.
http://www.etrend.sk/trend-archiv/rok-2013/cislo-2/banky-sa-uz-mali-aj-horsie.html

MAKÚCH, Jozef: Dielo prof. Karvaša vo vzťahu k súčasnej ekonomickej situácii.
Biatec, roč. 21, 2013, č. 9/november, s. 2-4.
http://www.nbs.sk/sk/publikacie/biatec-odborny-bankovy-casopis/rocnik-2013/biatec-c-9-2013

MAKÚCH, Jozef: Slovakia. Central Bank Statement. (formát pdf).
London, Euromoney Books 2013, s. 169.


MAKÚCH, Jozef: Úvod k publikácii Stredné hodnoty finančných ukazovateľov
ekonomických činností v Slovenskej republike za rok 2012.
In: Stredné hodnoty finančných ukazovateľov ekonomických činností v SR (Odvetvový benchmark CRIBIS) Univerzálny register, 2013, č. ročenka/2012, s. 1.


[bookmark: _GoBack]
image4.emf
2012_V6_Prague_fin al.pdf


2012_V6_Prague_final.pdf
NARODNA BANKA SLOVENSKA
EUROSYSTEM

V6 Financial Stability Meeting

Fiscal consolidation measures — macroeconomic and financial sector impact

Prague, 13 June 2012 Jozef Makuch, Governor





Fiscal consolidation

too late, too much, too painful





How did we use the “"good times”
(pre-crisis public finance development)

General government budget balance 2005-2008
(amulktive changes in ratio to @P)

Hungary Czech Austria Poland Sbvakia Sovenia

Republic

p- p. of GDP
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Governnent gross debt 2005-2008
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Source: Eurostat
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There is no free lunch — public finances
missed out on the good times

Gondtmes and 5 times >
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Interest payments
adversely affect deficits

p.p- of GDP (period cum.

-0,8

| Crisis
[ Outlook

Good times

Slovenia

Poland

Slovakia

Czech
Republic

Hungary

EU 27
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Sources: Eurostat, ESCB Public Finance Report 2012
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Fiscal gaps are still huge and...

V6 countries face their EDP deadlines in 2012 and 2013

Austria 0,0 0,2
Czech Republic 0,1 0,3
Hungary 0,0 -0,7
Poland -0,1 -0,3
Slovakia -0,1 -2,0
Slovenia -0,8 -1,3
EU27 -0,3 -0,9

Sources: European Commission Spring 2012 Forecast, Stability/Convergence programmes of selected countries

13 June 2012





...growth prospects are fragile

Gross domestic product (constant prices 2005)

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

B Czech Republic m Hungary mAustria  Poland m Slovenia W Slovakia

Sources: Eurostat, European Commission Forecast (Spring 2012)
Note: Fiscal consolidation started in a majority of countries in 2011
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Macroeconomic impact
of fiscal consolidation





Impact of fiscal multipliers via multipliers

- Fiscal consolidation has a significant impact on the economy and financial sector

- Size of multipliers varies across studies and countries

- Several common attributes determine size of multipliers

Government spending measures

Government tax measures

Government Government Transfers to
consumption investment households Income tax Indirect tax
Year 1 Year 2 Year 1 Year 2 Year 1 Year 2 Year 1 Year 2 Year 1 Year 2
Ref. High Ref. High | Ref. High Ref. High | Ref. High Ref. High | Ref. High Ref. High | Ref. High Ref. High
o3 o3 04 07|07 07 09 1102 02 04 06 (01 02 02 06]01 01 01 03
High = multiplier in open economies; Ref. = multiplier in open economies during crisis
*OECD Interim Economic Outlook (March 2009)
13 June 2012 9






impulse from consolidation

NBS — consolidation in 2011 (Medium-term forecast Q3-2010)
Consolidation effort 2.3 % GDP

Structure of consolidation (revenues 38%, expenditure 62%)

effect on GDP

( cumulative in p.p.) multiplier
1st year after 2 years 1st year after 2 years
NBS estimation 1.56 1.80 0.68 0.78
OECD estimation /* 0.72 1.54 0.31 0.67

Czech National Bank — consolidation in 2013 (Inflation report 2/2012)
Consolidation effort  1.4% GDP

Structure of consolidation (revenues 68.9%, expenditures 31.1%)

effect on GDP

o multiplier
( cumulative in p.p.)
1st year after 2 years 1st year after 2 years
CNB estimation 0.80 - 0.57 -
OECD estimation /* 0.27 0.73 0.19 0.52

*OECD estimation — computed by NBS according to OECD high multipliers

13 June 2012

10





s LY
;“vfﬁ* o |

L5

Examples of multlpllers in selected countries

= Czech Republic (CNB - Inflation Report 2/2012) =
(expenditure — 31%; revenue — 69%) first year
multiplier — 0.57.

= Hungary (Benk, S. and Z. M. Jakab -2012) = first
year multipliers lying between 0.08 and 0.62.

= Poland (Hagemejer, Jedrzejowicz, Zolkiewski -
2011) = using CGE model; first year multipliers
lying between 0.2 and 0.4.

13 June 2012 11
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Consequences of flscal consolldatlon
for financial sector

Weak consolidation effort — loss of confidence- increased tensions -
uncertainty

Strong consolidation effort — loss in production — uncertain outlook

Possible ideas: bank levy, change in pension system (shift money from
personal accounts to state)

credit standards tightening, deleveraging, outflow
of deposits, higher customer fees....

13 June 2012 12





The impact of economic developments

Audria

on credit standards
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Slovakia
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Bank tax — V6 comparison

Tax magnitude

Hungary |0,5 % banks’ assets 2010
Slovenia | 0,1 % banks’ balance sheet total (SI banks | 2011
and branches of foreign banks in SI,
but does not affect savings banks).
Slovakia | 0,4 % liabilities of non-financial companies | 2011
Poland under discussion banks’ liabilities minus basic funds -
and capital guaranteed by the Bank
Guarantee Fund
Austria Banks with a balance sheet banks’ balance sheet total (AT banks | 2011

total of

= between €1 bn and €20 bn
are taxed at 0.055%,

= more than €20 bn are taxed
at 0.085%.

and branches of foreign banks in AT)

13 June 2012
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tax — reaction of Slova banks

Experiences from the introduction of the bank tax so far:

» No evidence of increasing spreads between lending rates and deposit rates
e No outflow of corporate deposits from the banking sector

» No acceleration in fees received in the first quarter of 2012

e Slight increase in growth rate of banking fees in the HICP consumer basket

Qo-Qincreasein banking fees (HICP) Difference between interest rates onloans and deposits (inp. p.)

= Barking kes (HICP)

=== long term aerage ofincrease in barking tes

HICP)

Introcuiction of bank tax
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Conclusions

- Due to unwise procyclical fiscal policies, a loss of confidence followed
by increased uncertainty has undermined economic recovery

- Need for further and larger consolidation weighted on growth
- A vicious circle has been created

- Financial sector faces worsening customer credit ratings, increasing NPLs,
a subdued economic outlook, prudential supervision rules, and possibly
increased taxation/levies

- Tightening of credit standards is a direct consequence

- The way out: structural reforms, strengthening of the consolidation effort
in order to gain market confidence, acceptance of longer term subdued growth

13 June 2012 17





Thank you for attention





% of total

% of total

EUR mil. | consolidation
REVENUES 632 38,0%
Direct taxes 79 4,8%
Personal Income Tax 46 2,8%
Corporate Income Tax 33 2,0%
Indirect taxes 320 19,3%
VAT - temporary VAT rate increase to 20% 185 11,1%
Excise taxes (tobacco and alcoholic beveraggs) 134 8,1%
Social contributions 118 7,1%
Non-tax revenues 115 6,9%

EUR mil. consolidation
EXPENDITURES -1030 62,0%
Government consumption -766 46,1%
Compensation of employees -309 18,6%
Intermediate consumption -241 14,5%
Social transfers in kind -216 13,0%
Gover nment investment -263 15,8%
TOTAL (revenues + expenditures) 1662 100,0%

Source: MoF calculations

13 June 2012
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% of total

EUR mil. 2012 2013 consolidation
REVENUES 28 1787 100,0%
Act on special levy on businessin regulated industries* 33 100

Amendment to the Act on special levy on financial institutions (4Q 2012)* 50

Amendment to the Act on special levy on financial institutions* 28 110 6,1%
Reduction in therate of social contributionsto pillar I (from 9% to 3%) 500 28,0%
Direct taxes 892 49,9%
Changes in tax and social contributions for workieysagreement 200 11,2%
Increase of Personal Income Tax rate to 25% forleyges with salaries above €3000 300 16,8%
Increase of Corporate Income Tax to 23% 360 20,1%
Changes in social contributions for self-employéthwonthly income above €1400 32 1,8%
Indirect taxes 8 0,5%
Increase of excise tax rate on tobacco products 8 0,5%
Non-tax revenues 277 15,5%
Transfer of the Deposit Protection Fund into the gq@hgovernment sector 200 11,2%
Licence fees kept in force 77 4,3%

Source: draft acts, information from media  * measures already approved by the Slovak government

13 June 2012

measures highlighted in yellow are not assigned for consolidation purposes as they are aimed to finance
government priorities

20
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Dopad dlhovej krizy na zahranicny dopyt
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Dynamika vyvozu sa spomal‘uje miernejsie ako dynamika
dovozu, co vytvara vysoké prebytky zahranicného obchodu
a prorastovo ovplyvnuje vyvoj HDP
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Mzdovy vyvoj

Jednotkové naklady prace aich komponenty v metediCB
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Ako predkrizové uroven?

SR - Vyvoj HDP a jeho komponentov (1g2008 = 100)

140

130

120

110 -

100 -

90 -

80

7 O T T T T T T T T

O & Q)Q»@
S ,9(900 S S S S N NSNS
R m&,b & ,\/o\ oV bg IR R R S P R i S S R R S R R R S

— Hruby doméci produkt — Konetna spotreba domacnosti —— Konein& spotreba verejnej spravy
—<— Tvorba hrubého fixného kapitalu — Export —— Import





Doslo v dosledku krizy k restrukturalizacnym aktivitam aj s odrazom na trhu

prace? Zjavne ano, ked’' uroven outputu (HDP) uz dosiahla predkrizovi

kym zamestnanost’ sa k nim bude blizit’ az v 2. polovici roka 2014.

mil. Eur

Vyvoj HDP a zamestnanosti

V roku 2011 objem HDP v s.c. ng
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P2Q-2012

2010 2011
HDP 4,2 3,3
HICP 0,7 4,1
Zamestnano¢ -1,5 1,8
Nezamestnanot 14,4 13,5






Zhrnutle (1)

- Intenzifikacia dlhovej krizy v druhom polroku 2011 sposobila
opatovné zvysenie neistoty a spomalenie ekonomického rastu
v eurozone, pricom po kratkodobej stabilizacii v 1Q12 zacina
dochadzat’ k d'alsiemu zvysovaniu neistoty (Grexit, Spanic).

- V dosledku toho sa zhorsuju vyhliadky v niektorych krajinach na
uspesné pokracovanie konsolidacie.

- Zatial' sa tato situacia vyznamnejsie nedotkla SR, co moze
suvisiet’ s geografickou a komoditnou struktirou nasho exportu.
Takmer 30 % vyvozu produkuje automobilovy a elektrotechnicky
priemysel, ktorych vyvoz sa vyvija lepsie ako zahranicny dopyt.

14. 6. 2012 15





Zhrnutle (2)

-V d'alsom obdobi su rizika v ekonomickom vyvoji smerom
nadol, a to v dosledku neistoty ohl'adne riesenia dlhovej krizy
v eurozone, v dosledku potrebnych d‘alsich fiskalnych
konsolidacii v EA, ako aj v SR.

- Vzhl'adom na avizovanu skladbu konsolidacnych opatreni v SR
by nemalo kratkodobo dochadzat’ k vyraznejsim dopadom do
HDP, otazny je vsak vplyv v dlhodobejsom meradle (mozna
zmena prit'azlivosti podnikatel'ského prostredia, starnutie
populacie). Podl'a Spravy o starnuti obyvatel'stva 2012
(EK, 2012) sa SR radi medzi krajiny s najvyssim
prognozovanym narastom penzijnych vydavkov do roka 2060.

14. 6. 2012 16





Dakujem za pozornost’
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SLOVAKIA

[CENTRAL BANK STATEMENT]|

By Jozel Makich, Governor,

National Bank of Slovakia

ne of the most important initiatives, which is
currently the subject of negotiations at the EU
level, is the Bank Recovery and Resolution
Directive (BRRD). Its aim is to create a harmonised EU
framework for managing bank failures so as to mitigate the
risk of public money being required for rescuing these

institutions in the future. Such a

adopted CRD IV Directive.

Furthermore, the framework should include
safeguards ensuring that the tools it employs cannot increase
the risk of cross-border contagion. In particular, intra-group
financial support should be conducted subject to limits on
large exposures; otherwise entities within a group could

become excessively exposed to one

framework is undoubtedly greatly
needed, since in many instances it
was the bail-out of the financial
sector that triggered the vicious
circle between banks and sovereigns.
Nevertheless, it is of utmost
importance that imperfections in the
BRRD’s design are reduced to the
minimum. This article discusses
some of the critical points of the
BRRD that have been identified in
the Commission’s BRRD proposal.

another. Furthermore, to prevent tax
evasion and ensure consistency with
long-established  principles  of
company law, all transfers within a
group should be made under arm’s
length conditions.

Finally, the crisis management
toolbox should be complemented
with an effective ex-ante financing
arrangement ensuring that in good
times, the banking sector amasses

funds can be utilised when a erisis

Naturally, there are important
differences between banking models in different Member
States; in some countries, banks serve mostly as deposit
takers and loan providers, while in other countries banks
engage in more sr}phisti{:amd operations. The BRRD
should avoid creating any moral hazard among Member
States. In particular, it should not penalise less risky
bmlking systems (and states) in (rf)mpnrisnn to more
sophisticated banking systems.

Moreover, in the absence of a fully-fledged banking
union built on three pillars, as agreed in 2012 by the
European Council, with an effective EU-wide back-stop
mechanism, all key decision making procedures that may
have fiscal implications for national budgets (e.g. group
resolution) should be made with equal involvement of
home and host authorities. The balance of powers between

them should mirror the arrangements in the ri‘.(‘(‘l]ii}'

hits. Any pro-cvclical elements of the
financing mechanism, such as a requirement that other
banks replenish the Resolution fund immediately upon its
depletion, need careful consideration. Only healthy banks
should be called on to provide extraordinary contributions
to the fund. Otherwise, in times of systemic crisis the
requirement for further contributions could easily result in
instability spilling over to other members of the financing
arrangement.

Provided the BRRD sets out clear and workable rules,
it should greatly strengthen the resilience of banks and
improve the readiness of public authorities for any
future financial crisis. Its adoption together with the
creation of a banking union and structural changes in the
organisation of banking business, as envisaged in the
Liikanen report, will be an important step towards a more

“ .
secure fll]iiﬂ(_'lilj H_\_:'Sfl‘lﬂ.

Clolal Banking and Financial Policv Review
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Uvod k publikicii Stredné hodnoty finanénych ukazovatelov ekonomickych €innosti

v Slovenskej republike za rok 2012

VazZeni Citatelia,

v dnesnom dynamickom svete si dokdze iba maloktora publikacia udrzat zaujem svojich Citatelov po
dobu viacerych rokov bez prevratnej zmeny hlavného obsahového zamerania. Musi poskytovat
naozaj Specifické informacie, ktoré nie su bezne dostupné a predstavuju vyznamnu pridand hodnotu
¢i uz pre odborné analyzy, alebo rozhodovacie procesy. Tato rocenka nepochybne patri medzi tuto
Uzku skupinu Uspes$nych publikacii. Dékazom je aj skutocnost, Ze preZila celt doterajsiu éru
samostatnosti Slovenska, ktord bola sprevadzand réznymi niekedy menej, inokedy viac, zasadnymi
reformami a optimalizaCnymi a Uspornymi opatreniami na vsetkych urovniach nasej spolo¢nosti.
Vyro€nd 20. verzia publikacie Stredné hodnoty finanénych ukazovatelov ekonomickych cinnosti
v Slovenskej republike je neprehliadnutelnd, objemom i obsahom viac ako dvojnasobne vacsia ako jej
prvéa verzia spred dvoch desatrodi.

Najdete v nej pomerové financné ukazovatele hodnotiace hospodarenie podnikatelskych subjektov
Uctujucich v sustave podvojného Uctovnictva. Hlavnym kritériom clenenia publikovanych
ukazovatelov je predmet podnikania podla oficidlne platnej Statistickej klasifikacie ekonomickych
¢innosti. Prezentované udaje su dalej clenené aj podla velkosti, pravnej formy a regiondlnej
prislusnosti. Silnou strankou rocenky je skuto€nost, Zze dlhodobo zohladriuje hospodarenie priblizne
100 tisic subjektov a pokryva prevaznu €ast podnikovych pravnickych os6b registrovanych v SR.

Doterajsie rozsiahle skusenosti srealnymi hodnotami nielen finanénych ukazovatelov podnikov
potvrdzuju, Ze ich Statistické rozdelenia nespifiaju podmienky ¢asto teoreticky predpokladaného
normalneho rozdelenia. So zvaésujucou sa kapacitou vypoctovej techniky sa stale vacsi vyznam kladie
na vyuZivanie individualnych Udajov, presnejsie zachytavajlcich spravanie sa podnikov. Agregované
priemerné hodnoty skryvaju velmi casto doblezité informacie a skresluju koneény Usudok. Pristup
k individualnym uddajom bude vidy zrbéznych dbévodov do istej miery obmedzeny. Rozumnym
kompromisom medzi agregovanymi aindividudlnymi Gdajmi je prezentovanie strednych hodnét
skimanych ukazovatelov. Zverejneny dolny kvartil, medidan a horny kvartil rozdelenia umoZiuje vo
vacsine pripadov ziskat dostatoénl predstavu o distribucii vstupnych hodnét aj bez pristupu
k citlivym individudlnym udajom.

Nemenej doéleZitou pozitivnou charakteristikou tejto databdzy je aj to, Ze vychadza z uctovnych
zavierok podnikatelskych subjektov. Vstupné udaje tak zohladriuju platné uctovné predpisy a sleduju
jednotnu metodiku vypoctu podkladovych absolutnych ukazovatelov.

Prajem vam vela sprdvnych zaverov a dobrych rozhodnuti.

Jozef Makuch
guvernér
Narodna banka Slovenska
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NARODNA BANKA SLOVENSKA
EUROSYSTEM

Aktualny hospodarsky vyvoj na Slovensku
a v eurozone z pohl'adu centralnej banky

Konferencia "Eurdpske rieSenia hospodarskej krizy"  Jozef Makich

Bratislava, 15. novembra 2012 guvernér NBS





Hospodarsky rast SR spomal’uje

Hrubv domaci produkt (v stalvch cenach)
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Jeho dynamika je vsak nad’alej

A & 4

jedna z najvyssic

Realny rast HDP v rokoch 2010 a 2011 (v %)
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h v eurozone

Odhad realneho rastu HDP v roku 2012 (v %)

SK 2,6
EE 2,5
MT 1,0
DE 0,8
AT 0,8
IE 0,4
LU 0,4
FR 0,2
Fl 0,1
BE -0,2
NL -0,3
ES -1,4
IT -2,3
CYy -2,3
Sl -2,3
PT -3,0
GR -6,0
| EA -0,4 |

Zdroj: EK (Jesenna prognodza)





Produkcia rastie vd'aka
automobilovému priemyslu

Vyvoj priemyselnej produkcie

Prispevky hlavnych priemyselnych odvetvi
k rastu priemyselnej produkcie
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Domaci dopyt je nad’alej utimeny

Prispevky k rastu HDP (y-0-y, v %)
12 -

-12 4

2008 2009 2010 2011 2012
B Spotreba domacnosti Zmena stavu zésob?
Spotreba verejnej spravy === HDP (medzirocna zmena)

Fixné investicie
B Cisty export

Zdroje: SU SR, NBS

>Zaporny prispevok viadnej
spotreby suvisiaci s konsolidaciou

>Zaporny prispevok
spotreby domacnosti v dosledku
nepriaznivého vyvoja na trhu prace,
pomalého rastu prijmov a vyssej
inflacie

>Nepriaznivé oCakavania
hospodarskej aktivity, sprisnenie
uverovych podmienok a zhorsenie
prijmovej situacie sa
v 2. stvrt'roku premietli
do medzirocného poklesu investicii





Relativha uroven produktivity
prace stagnuje

Relativna uroven a rast produktivity prace
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Nizky rast zamestnanosti
a vysoka miera nezamestnanosti
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Vysoka strukturalna nezamestnanost’

Celkova nezamestnanost’ Nezamestnanost’ mladych Dlhodoba nezamestnanost’
2000 2011 2000 2011 2000 2011
Belgicko 6,9 7,2 16,7 18,7 3,7 3,5
Cyprus 4,8 7,9 9,9 22,4 1,2 1,6
Estonsko _ 12,5 25,4 22,3 _ 71
Finsko 9,8 7,8 21,4 20,1 2,8 1,7
Francuzsko 9,0 9,6 19,6 22,9 3,5 4,0
Holandsko 3,1 4.4 6,1 7,6 0,8 1,5
frsko 2 [ s 29,4 1,6 8,6
Luxembursko 2,2 4,9 6,6 16,4 0,5 1,4
Malta 6,7 6,5 13,7 13,8 4,5 3,0
Nemecko 8,0 59 8,7 8,6 4,1 2,8
Portugalsko 4,5 12,9 10,5 30,1 1,9 6,2
Rakusko 3,6 4,2 5,3 8,3 1 1,1
Slovensko
Slovinsko
Spanielsko
Taliansko

Poznamka: miera v %

Zdroj: Eurostat





Pokles realnych miezd

Nominalne a realne kompenzacie na zamestnanca
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Rychlejsi rast spotrebitel’'skych cien

Medzirocna HICP inflacia
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Nadmerne deficitné hospodarenie
verejnej spravy

Saldo rozpoctu verejnej spravy Struktira salda rozpoctu verejnej spravy
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Relativne stabilné naklady SR
na financovanie deficitu

Priemerna Urokova miera 10-ro¢nych dlhopisov (% p. a.)
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Mierne ozivenie rastu eurozony
v strednodobom horizonte

> mierny pokles v druhom

Odhad medzirocného rastu HDP (v /°)polroku 2012 v dosledku

2011

2012

2013

Zdroj: ECB

vysokych cien komodit,
sprisnovania flskalnych politik,
nizkej doverp ako aj
nepriaznivych uverovych
podmienok v niektorych krajinach
eurozony

»>mierny rast v horizonte
prognozy podporovany
zlepsujucim sa externym
Erostredlm posilnenim

onkurencieschopnosti, nizkymi
kratkodobymi urokovyml
sadzbami a poklesom cien energii
a potravin





Odhad medzirocného rastu HDP (v %)

5

4

3

Zmiernenie inflacie v eurozone
v strednodobom horizonte

C PN 2,6
7 2,4 ©25
7777777777777777777 ©13
2011 2012 2013
Zdroj: ECB

> mierne medzirocné
spomalenie inflacie v 2012

v dosledku vysokych cien energii,
oslabenia eura a narastu
nepriamych dani v niektorych
krajinach eurozony.

>d’'alsie spomalenie inflacie v
roku 2013 v suvislosti
oCakavanym postupnym poklesom
ceny ropy, spomalenim rastu cien
potravin a timiacim vplyvom
vysokej hezamestnanosti

a slabého domaceho dopytu

v niektorych krajinach
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Porovnanie vyhl'adu pre krajiny eurozony

> Slovensko by si malo udrzat’ poziciu druhej najrychlejsie rasticej krajiny v eurozone

HDP v s.c. (%)

HICP inflacia (%)

2013 2014 2013 2014
BE 0,7 1,4 1,8 1,6
DE 0,8 2,0 1,9 1,8
EE 3,1 4,0 4,1 3,3
IE 1,1 2,2 1,3 1,4
GR -4,2 0,6 -0,8 -0,4
ES -1,4 0,8 2,1 1,3
FR 0,4 1,2 1,7 1,7
IT -0,5 0,8 2,0 1,7
cY -1,7 -0,7 1,5 1,3
LU 0,7 1,5 1,9 1,8
MT 1,6 2,1 2,2 2,2
NL 0,3 1,4 2,4 1,6
AT 0,9 2,1 1,8 1,9
PT -1,0 0,8 0,9 1,3
Sl -1,6 0,9 2,2 1,6
SK 2,0 3,0 1,9 2,0
FI 0,8 1,3 2,5 2,2
EA 0,1 | 1.4 1,8 | 1,6

Zdroj: EK (Jesenna prognodza)
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Dakujem za pozornost’
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NARODNA BANKA SLOVENSKA
EUROSYSTEM

Euro a bankova unia- vyzvy a moznosti pre SR

Konferencia SOPK Jozef Makiich
Bratislava 14.11.2012 guvernér





Obsah prezentacie

> Sucasné problémy eurozony a vplyv na ekonomiku SR

> Mozne riesenia

> Aktualny pohl'ad na bankovi tniu a bankovy dohl’ad





Obsah prezentacie

> Sucasné problémy eurozony a vplyv na ekonomiku SR





Dlhova kriza sa prejavuje v prepadoch indikatorov dovery v EA ako
celku, ale uz aj v Nemecku a na Slovensku

Sentiment eurozony sa prepadol na urover z konca roka 2008 a nepriaznivo sa
podpisuje pod spomalovanie ekonomického rastu, co nasledne negativne vplyva
na fiskalnu konsolidaciu a tak sa vytvara zacarovany Kkruh.

Index ekonomického sentimentu
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V dosledku toho dochadza k spomal‘ovaniu zahranicného dopytu a
k posunom jeho ozivovania z predikcie na predikciu
Ak bude pretrvavat, pripadne sa prehlbovat’ dalej negativny sentiment bank, podnikov a

obyvatelstva c¢i uzZ v eurozone alebo nasledne aj v SR, bude previadat’ riziko dalsieho vyvoja
HDP smerom nadol, nakolko Ziadna z jeho zloZiek nedokaze vytvorit’ prorastovy impulz.

Graf vyvoja zahranicného dopytu SR od P4Q10





Domaci dopyt je slaby, tvorba pracovnych miest je nizka a
objavuju sa indicie ohl'adne ocakavanej nizsej produkcie
automobilového priemyslu
Automobilovy priemysel vyrazne zvysil vyrobnu kapacitu v tomto roku a tvoril podstatny
prorastovy vplyv na priemyselnu produkciu a HDR. Takyto vyvoj a vplyv vsak uz nie je mozné
ocakavat’ v nasledujucom roku. Preto bez dodatocnych investicii a obnovy konecnej spotreby
by rast ekonomiky mal byt’ utimeny.

Graf vyvoja zamestnanosti, sentimentu spotrebitel'ov a KSD

Graf vyvoja IPP s a bez aut a aj export bez aut a s autami





To sa premieta do spomalenia odhadu rastu ekonomiky SR pre
buduci rok

Pocitovand neistota vyrazne negativne ovplyviiuje konecnu spotrebu a do istej miery aj
investicie. V désledku toho NBS znizila v septembri predikciu rastu ekonomiky SR v porovnani

S predchadzajucimi prognozami,

Graf hlavnych ukazovatelov P2 a P3Q a fiskalna konsolidacia (bol v
prognoze stlpceky)





Obsah prezentacie

> Mozne riesenia





Obnovenie dovery je nevyhnutné (financny trh, obyvatel'stvo, podniky), a to

- Prostrednictvom doslednej fiskalnej konsolidacie (ktora je vsak st'azena
prepadom ekonomik)

- Rekapitalizacie bank
Operacie ECB nie su vseliekom, zodpovednost’ je jednoznacne na strane viad.

ECB vyvija aktivity len v silade s jej hlavhym ciel'om a v pripade ohrozenia
fungovania transmisného mechanizmu.





Obsah prezentacie

> Aktualny pohl'ad na bankovi tniu a bankovy dohl’ad





Dovody vytvorenia bankovej unie

« pretrhnutie zacarovaného kruhu medzi
zadlzenim bank a statov

« podmienka na umoznenie priamej
rekapitalizacie bank z ESM

Zdroj: Zavery zo zasadnutia Eurdpskej rady, 29. jun 2012





Piliere bankovej unie

Jednotny

. Jednotny Jednotny fond
mechanizmus .
/ rezolucny ochrany
dohfadu mechanizmus vkladov
(JMD)

Jednotny subor pravidiel
Single Rulebook






Plan vytvarania bankovej unie

29. jun 2012 12 sept. 2012 do konca 2012 v priebehu r. 2013

e Dohoda Europskej e Oznamenie Komisie o| o Dosiahnutie dohody | [ Spustenie JMD, ECB
rady o vytvoreni bankovej Gnii na: preberie kompetencie
bankovej unie e Navrh nariadenia, kt. «JMD od narodnych

 Mandat pre 4 sa zveruju osobitné « Novej smernici organov dohl'adu
prezidentov (EK, ER, tlohy ECB (JMD) ochrane vkladov e Pilier II a III
EP, ECB) na pripravu e Navrh nariadenia, « CRR/ CRD IV posunuté nar.
planu opatreni na ktorym sa meni a <urh : 2013 bez urcenia
vytvorenie skutofnej | | dopifia nariadenie o R e o erIiee © presnych terminov
hospodarskej a EBA rizovom
menovej Unie manazmente

e Konkrétny plan 4
prezidentov na
vytvorenie skutocnej
hospodarskej a
menovej unie.

EK = Eurdpska Komisia, EBA = Europsky organ pre bankovnictvo

ER = Eurdpska Rada,

EP = Eurdpsky Parlament,

ECB = Eurdpska centralna banka,

CRR/CRD IV = navrhy nariadenia a smernice o pristupe k ¢innosti Gverovych institlcii a o prudencidlnom dohlade nad Gver. a invest. institdciami






Dovody vytvorenia jednotného
mechanizmu dohl'adu

 vytvorenie efektivheho a uCinného ramca pre
vykon dohl'adu nad bankami institlciou Unie

e zaistenie rovnakého uplatnovania jednotného
suboru pravidiel (single rule book) vo vztahu k
bankam

Zdroj: Navrh nariadenia, kt. sa zveruji osobitné Ulohy ECB





Jednotny mechanizmus dohl’'adu

Jednotny mechanizmus dohladu

E CB Rada guvernérov rodne
, , arodné
Vybor pre dohl'ad EBA organy
nominovanie vyddvanie LI _ dohladu
y VPD hodnuti medzi clenmi a $tatov, kt. nie
,C enO\f , : roz VOII’)U | nec”lenmiJMD, st sucastou
Narodné organy dohladu statov, kt. reguldcia) IMD

su sucastou JMD

\ Jednotny subor pravidiel /
(Single Rulebook)
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Vzt'ahy medazi institdciami s posobnost'ou v
oblasti dohl'adu a regulacie - navrh

/ e \/ytvaranie jednotného systemu pravidiel pre
EU/EBA podnikanie bank (pre 27 statov EU).

\

FCB e Aplikovanie a vynucovanie pravidiel (rozhodovanie)
vo vztahu k 6200 bankam v eurozone.

e Operativny dohl'ad nad bankami, informovanie a
spolupraca s ECB.

16





Navrhované kompetencie ECB

* Povolovacia €innost’” - ECB na podnet narodného organu
dohl'adu rozhodne o udeleni/odobrati licencie

e Dohl'ad na mikro Urovni

= dohl'ad na mieste aj dohl'ad na dial'ku, NBS sa bude moct’
zucastnit’ dohl'adu na mieste,

= dohl'ad nad kapitalom (pilier 1) aj pravidlami spravy
a riadenie banky (pilier 2)

e Dohl'ad na makro urovni
= stanovenie dodatoCnych kapitalovych vankusov,

* Vedenie konani a sankcionovanie





Kompetencie zostavajlice

na narodnej urovni

cinnosti decentralizované z ECB
poskytovanie sucinnosti ECB

vydavanie predchadzajucich suhlasov v niektorych menej
dolezitych oblastiach, (ustanovenie clenov organov
a kI’ucovych zamestnancov v bankach),

prijimanie a vybavovanie notifikacii o cezhranicnom
podnikani,

opatrenia proti praniu Spinavych peﬁazi
dohl'ad nad subjektmi, ktore nie su Uverovymi instituciami

podl'a bankovej smernice, ale clenske staty ich dobrovol'ne
subsumovali pod tuto definiciu na narodnej urovni

dohl'ad nad platobnymi sluzbami,
ochrana spotrebitela,





Vyzvy bankovej Unie

Fungovanie JMD bez piliera II a III
Rychlost’ zavedenia JMD

Posobnost’ ECB (6200 bank) — moznost’ decentralizovania
dohl'adu

Vzt'ah medzi narodnymi organmi dohl'adu a ECB

Ochrana zaujmov vsetkych clenskych statov — ECB ma vo
vztahu k E-SIBs vykonavat’ pravomoci home aj host organu
dohl'adu (zaruky, ze rozhodnutie ECB nenarusi financnu
stabilitu v CS)

Hlasovanie vo Vybore pre dohl'ad
Opravné prostriedky proti rozhodnutiam ECB
Pouzivanie narodnych jazykov pri komunikacii trhu s ECB





Dakujem za pozornost’
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Euro Adoption Benefits
and Related Policy Decisions
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The EU Treaty and euro

= All EU Member States are in the Economic and
Monetary Union (EMU)

= Some states have a derogation from the
monetary union part of the EMU

= Most members with a derogation are expected
to seek to adopt the euro

= Denmark and the UK have a permanent opt-out

3 British Chamber of Commerce, Bratislava, 1 March 2012





Benefits are not distributed evenly

= Small countries

= Open economies tend
(trading mostly in euro) to benefit
= Countries with flexible prices more
and wages, labour mobility (experience
_ _ _ confirms
= Countries with synchronised theory)

economic cycles and shocks

4
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Current view on the euro effects in Slovakia

Most direct benefits have materialised: transaction costs
declined, debt financing is easier (cheaper), exchange rate
risks were eliminated

The global recession strengthened the role of the euro
as an insurance against the financial crisis (in the 15t phase)

Indirect benefits (higher FDI, trade growth, GDP growth)
not visible — the effect of the crisis is much stronger than
the monetary integration effect

The euro area debt crisis introduced additional entry costs
related to contagion and contributions to the EFSF and ESM

5 British Chamber of Commerce, Bratislava, 1 March 2012





Economic policies to support euro adoption

Euro adoption does not bring benefits automatically - only
if the euro is supported by appropriate policies:

» Structural policies targeted on increasing the flexibility
of the economy — in particular conditions for a flexible labour
market:

>flexibility of real (and nominal) wages

—>geographical, sectoral and occupational mobility
of the workforce

>flexible labour relations

> Fiscal policy (balanced / surplus budget, long-term
sustainability)

British Chamber of Commerce, Bratislava, 1 March 2012
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Government debt in EA countries
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Lack of structural reforms
led to an increase in imbalances

Unit Labour Costs (index: 100=2000) Current account balance (% GDP)
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Non-euro area countries are not immune
» Significant increase in UK’s indebtedness during crisis
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Competitiveness of non-EA countries

» Staying out (and having own currency) does not necessarily improve competitiveness

Unit labour costs (index: 100=2000) Current account balance (% of GDP)
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Economic outlook for the UK

Annual GDP growth (%) HICP inflation (%, y-0-y)

=2 1
=3
-4 -
-4,4
-5 1 T T T T
2009 2010 2011 2012 2013 2009 2010 2011 2012 2013

= = Autumn 2011 Interim- Feb2012 = = Autumn 2011 Interim - Feb2012

Sources: EC British Chamber of Commerce, Bratislava, 1 March 2012





UK IRELAND  FRANCE BELGIUM
Annual =
S R T s e R ot s s
change
in GDP B = . m I -
Pravious 2011 2012
forecast
made in £ TR I AN R R R S
August
B Revised o R
forecast
made in
February e R
Budget Austerity Austerity Short-term Late 2011, the
steps measures of measures measures government
6.6% of GDP estimated at based mainly announced
from 17% of GDP on raising budget
2010-2016, through 2013: revenues, measures of
three- two-thirds longer-term, 3.5% of GDP,
quarters from spending cuts,  spending cuts 42% from
spending cuts one-third tax and pension spending cuts
and levy reforms equal
increases to 1% of GDP
Sources: European Commission (GDP); IMF, OECD, WSJ research (austerity measures)
13

SPAIN

ITALY

Mew Four austerity Public-sector Fiscal
government packages wage, health, consolidation
seeking cuts passed in education of 20%

equal to 1.5% 2011 cut 5% cuts; VAT, through 2015,
of GDP, with from budget, property-and 55% of
income-tax halfin 2012, income-tax measures so
rise, to match majority increases. far from tax
previous through Cutting 6% of increases
government, higher taxes GDP

which had

raised VAT

The Wall Street Journal
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Tight financial inter-linkages

» UK banks owe euro area banks and vice versa
Gross external debt of the UK EA gross external debt owned by the UK

FRANCE: €209.9 bn
US: €578.6 bn

SPAIN: €316.6 bn

PORTUGAL

[TALY

€-area > €1 tn €-area =

approx. €0.5 tn

IRELAND: €113.5 bn

GREECE

JAPAN: €122.7 bn

UK GERMANY: €379.3 bn

Note: Based on foreign claims of reporting banks, BIS, June 2011.

Source: BIS, BBC British Chamber of Commerce, Bratislava, 1 March 2012





Mutual trade and growth dependence

» Non-euro area countries are important euro area trade partners and
their economic cycles are highly synchronised
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Increasing EU-wide coordination is natural

e Stronger financial system regulation

(European System of Financial Supervision — ESFS
in charge of supervision of the EU’s financial system)

e Closer fiscal coordination
(6-pack, Fiscal Compact and EFSF/ESM)

» But the Union is still not always united
(For example, the UK and Czech Republic refused to join
the Fiscal Compact)

16 British Chamber of Commerce, Bratislava, 1 March 2012





Institutional and Policy Reaction

17 British Chamber of Commerce, Bratislava, 1 March 2012





New fiscal coordination mechanism

European Financial Stability
Facility / European Stability
Mechanism

= explicit acknowledgement that
euro area countries are directly
exposed to problems in other

Member States

= explicit acknowledgment that
“no-bail-out rule” was a non-

credible threat

Improved governance: the six-
pack and the Fiscal Compact

= strengthening Stability and
Growth Pact
= improved preventive
arm

= automatic sanctions in
the excessive deficit
procedure

= stronger national rules —
e.g. debt brakes

=  New macroeconomic
imbalance procedure

British Chamber of Commerce, Bratislava, 1 March 2012





Vulnerability is not an exclusive
problem of the euro area “periphery”!

> A new Alert Mechanism Report highlights 12 EU
(not only EA) countries whose macroeconomic situation
needs to be analysed in more depth: Belgium, Bulgaria,
Cyprus, Denmark, Finland, France, Hungary, Italy,
Slovenia, the United Kingdom, Spain and Sweden

UK: “Important loss in export market shares over the last decade,
despite some recent stabilisation. The high level of private debt should
be seen in conjunction with a weak public finance situation.

The household debt largely reflects mortgages in a context of high
accumulated increases in house prices.”

19 British Chamber of Commerce, Bratislava, 1 March 2012





Monetary policy during the crisis

Non-standard measures

= Securities market program

= Covered bonds purchase programme

= Unlimited allotments

= Eased collateral requirements (+ country-specific)

(Greater burden on monetary policy due to non-existence
of federal fiscal/financial arrangements).

20 British Chamber of Commerce, Bratislava, 1 March 2012





Some signs of stabilisation

» following the ECB’s action, government bond spreads
(against Germany) have stabilised
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Worsening economic outlook for Greece
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Risks remain high

» Slow and insufficient fulfilment of commitments

» Unstable political situation (elections in April)

» Rising social tensions (strikes and demonstrations)
» Weak outlook for the global economy

23 British Chamber of Commerce, Bratislava, 1 March 2012
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Patchy solutions are slowly feeding through
to public perceptions of the euro

QA16.1 What is your opinion on each of the following statements? Please tell me for each statement, whether you are for it
or against it.

A European economic and monetary union with one single currency, the euro
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Many possible scenarios

(some are realistic, some go too far...)

» The euro area will be strengthened by the debt crisis and
will soon be enlarged

» The euro area will survive the crisis, but its further
enlargement will be postponed for some time

» Germany and a few of the other strongest economies will
leave the euro area

» Greece and the weakest economies will be forced
to leave the euro area

» The euro will completely disappear
» The entire EU will collapse

+ many other less or more extreme scenarios

25 British Chamber of Commerce, Bratislava, 1 March 2012





“The euro will be a single currency for all,
only if Britain leaves the Union."

H. Martens, European Policy Centre

“There will always be countries with the possibility
to be outside the euro area. I doubt that any
state will leave it and I think that some will join
it."
E. Jones, Bologna Institute for Policy Research

26 British Chamber of Commerce, Bratislava, 1 March 2012





Conclusion

Slovakia has enjoyed several benefits from euro adoption

The euro helped us face the financial crisis, but not the
debt crisis

The debt crisis is not a consequence of the euro,
but a result of failure to respect the fiscal criteria set up
to protect the euro

The euro area now is not the same currency union
that we entered

stronger coordination and governance
(to be tested in practice)

internal insurance mechanism and risk-sharing
potential for closer fiscal integration

27 British Chamber of Commerce, Bratislava, 1 March 2012





Thank you
for your attention
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