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Outline 1

" Macroeconomic development

= Convergence process

"= Economic growth

= Export growth and market shares
= Labour market

= Inflation

= Fiscal development





Slovakia's convergence is proceeding rapidly ﬁ%

in terms of both the econom

= Slovakia has been successful in catching up with the EU average

= Key factors include structural reforms which were begun shortly before EU accession
and culminated with the euro adoption

" Despite its slower average growth in the post-crisis period, the Slovak economy continues
converging towards the EU average and is rapidly catching up with the Czech Republic
(with the nominal exchange rate possibly helping to increase competitiveness)

Chart: Comparison with other catching-up countries (real GDP in PPS, EU28=100)
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...and the price level

Strong dynamics of price convergence before 2009 (greater than in other catching-up countries):
deregulation process, secondary energy-price effects, food prices

Since the crisis, the relative price level in Slovakia has not changed significantly, while in some
other catching-up countries the relative price level has diverged

Highest degree of convergence: tradable consumer goods

Lowest degree of convergence: public services

Chart: Price level comparison with other catching-up
countries (EU28=100)
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Chart: Price level comparison in household
consumption (EU28=100)
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Economic growth is relatively strong

but still affected by the crisis
= Slovak GDP is among the fastest growing, but returning to pre-crisis growth rates will be
difficult in the near future

= Growth assumed to be lower than during pre-crisis period: deceleration of global economy
and global trade; convergence now at a more advanced stage; no explicit FDI inflow

= Average growth of Slovak economy since the crisis is higher by 2 percentage points compared
to both the EA and CZ

Chart: Slovak GDP growth (in %)
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Speed and character of post-crisis economic recovery[:_ﬁmj

* The Slovak economy recovered quickly after the crisis (by as early as 2010). While domestic
demand is subdued, export performance is strong

* Domestic demand is still below its pre-crisis level, largely due to falling investment (declining
company profits, tightening of credit standards, and perceived uncertainty) and also to lower
private consumption

= Exports contributed to a deeper recession and faster recovery in Slovakia (compared to similar
economies). External demand is now the main driver of Slovak growth

Chart: Development of GDP components (2008=100) Table: Extend of GDP recovery in 2013 (2008=100)
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Slovakia is gaining market share and domestic

suppliers network is widening

" Current development indicates stronger exports that should outgrow external demand

" Period of Slovakia increasing its share of world trade may be related also to the growing
undervaluation of the real effective exchange rate, which improves domestic producers’
competitiveness

* Risks to outlook for market share gain are on the upside

Chart: Foreign demand and exports of goods and services
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Geographical breakdown of exports — [@%

shift towards extra-euro area

Chart: Shift in the geographical breakdown (share in %)
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Composition of main exports

is affected by FDI

Chart: Shift in export structure (share in %)
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Labour market started to revive... [ J

: : T lovak 1 r mark r r ring i
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...but very slowly and with consequences for

unemployment

* Employment growth should be accompanied by a decline in unemployment rate
over the projection horizon, providing foreign demand continues to grow
= Slovakia's unemployment rate will be higher compared to other countries, owing to:
= alarge decline in employment during the crisis
= a very slow recovery in employment over the last three years, amid weak sentiment
and a preference for increasing working hours

Chart: Unemployment rate

(%)
0

% o) S — o o = o = [, £, <3
S S = = = = = 2 = < o ©
IS s A I I s -+ T = = =4
= = pi & & &
EA DE cz HU  eeeeees PL sI SK

Source: Statistical office of the SR, Eurostat, NBS calculation





Inflation at an all-time low

"= The contribution of global factors (external inflation, energy commodity prices) to the 4.8
p-p- slowdown in headline HICP inflation between Q4 2011 and Q1 2014 is estimated at 2.6
p-p-

* Domestic factors (output gap, compensation, and indirect taxes) contributed 1.3 p.p. to the
slowdown

"= The higher contribution of energy and food prices to the slowdown of inflation reflected
their greater share of consumer spending compared to the situation in higher-income

countries
Chart: Change in HICP and contributions of its components in
Chart: HICP inflation and contributions of its selected countries (in percentage points; 2013 against 2012
components (in percentage points) figures)
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General government deficit fell below the threshold ﬁ&
x._\‘ Hj‘_!/

in 2013

= In 2013, after four consecutive years of excessive levels, the GG deficit dropped below the 3% of GDP
threshold in line with stated EDP deadline, largely as a consequence of fiscal consolidation measures
implemented in 2011 and 2013

= In 2014 further measures have to be taken due to significant one-off factors in 2013 (e.g. introduction
of tax licences within corporate income tax, extension of the special levy on business in regulated
industries, increase of non-tax revenues, savings in government consumption and investment)

" According to the latest EC forecast, the GG deficit in Slovakia is expected to remain below 3% of GDP
after 2013, indicating that the decrease of the GG deficit below the 3% threshold has a permanent
character and that the EDP procedure for Slovakia may be abrogated later this year

" According to the Stability Programme, fiscal consolidation should continue and with the implementation
of further measures
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Government debt expanded but is still below 60%[:-.@:

* Debt is approaching the 60% of GDP threshold mainly due to deficit developments during and after the crisis

* Interest payments (5.1% of total expenditures in 2013) positively affected by decrease in 10Y bond yields.
The fall in risk premiums (spread against DE bonds) is affected by GG deficit outlook and macroeconomic
development

* Debt-brake threshold (55% of GDP) exceeded in 2013 (at 55.4%) due to inclusion of the Emergency Oil Stock
Agency in the public debt (with a contribution of 0.6 p.p. of GDP). In 2014, 3% of expenditures are expected
to be frozen, and in 2015 expenditure should be kept at budgeted level for 2014

Chart: General Government Debt Chart: 10-Y government bond yield (%)
70~~ - S - . 6_ _____________________________________________________
60 -
| R e W wn mif T 5
a
3
o 40
Q
N
30
20 +-4F
10 +--§---§ II I 4+ttt 1+ -t1+Ht1¥81
0 T T IT T T T I' T T T .T . - I II T T 1
O DD D> O OD DO DDA DS L6
O \) N
B FEEEFEEF S S 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

M EC forecast = SP forecast m Debt history B LFA mmm spread SK-DE 10-Y SK

Note: SP — Stability Programme 2014-2017, LLEA — liguid financial assets

Source: Statistical office of the SR, EC, Ministri of Finance





Macroeconomic outlook - comparison (g‘?mi

- i

GDP HICP Unemployment

2014 | 2015 | 2014 | 2015 | 2014 | 2015

NBS 24 3.3 0.2 1.9 135 | 128

EC 2.2 3.1 0.4 1.6 136 | 129

OECD 2.0 2.9 0.4 1.0 139 | 132

IMF* 2.3 3.0 0.7 1.6 139 | 136
*CP





The Slovak economy is doing well thanks mainly to foreign demand, but a return
to pre-crisis growth levels would require further FDI inflows

Domestic demand has started to revive, albeit very slowly

The labour market situation was adverse during and after the crisis, but has just
recently shown the first signs of recovery

Slovak firms have responded to the climate of uncertainty by undergoing structural
changes involving productivity increases

Economic growth is expected to continue and intensify, but fragile global demand
remains exposed to risks (mainly geopolitical risks)

Inflation in Slovakia is at an all-time low owing to weak energy and agricultural
prices and also to subdued domestic demand

As the Slovak and euro area economies recover, inflation is expected to rise again

The convergence process is expected to gain momentum beyond the projection
horizon

Further consolidation measures are expected





Outline 2

" Financial sector

= Corporate lending

" Retail lending

= Profitability of the banking sector
= Solvency of the banking sector

" Macro stress testing





Corporate lending — trends

" Volume of corporate loans still falling due to decline in lending to large
corporates

" Decline in lending moderated by partial economic recovery

* Improvements in selected sectors - mainly in agriculture

Chart: Decomposition of year-on-year change in corporate loans by selected segments (EUR millions)
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Corporate lending — trends

= Different development in SMEs (small and medium-sized enterprises)
" Increase in new loans since mid-2013
= Share of SME loans in banking portfolio increased to 43%

Chart: Corporate loan growth (year-on-year)
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Corporate lending — credit quality

= Credit quality trends - no significant change

" Credit risk costs decreased
" Volume of new NPLs (non-performing loans) fell by 39% in 2013
= As total loans fell, the NPL ratio rose slightly

= Stable trend excluding impact of construction and real estate
Chart: NPL ratio
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Retail lending - trends

=  Volume of retail loans increased by almost 10%
" Growth among highest in EU
" Market share changes — higher growth of smaller and medium-sized banks

Chart: Total retail loan growth (year-on-year) in Slovakia and euro area
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Retail lending - trends

=  Housing loans increased by 11.7% (vear-on-year change
g y y Yy g
= Main drivers were low interest rates and stable real estate prices
= (Clients preferred interest rate fixation of more than 1 year

" 35% of new loans used for refinancing older loans
" Consumer loans also increased by 11.7%

= Competition in interest rates
* Positive demand trend throughout 2013





Retail lending — credit quality

" Average LTV (loan-to-value) ratio for new housing loans - around 70%
* High heterogeneity among banks in LTV ratio for new loans
" Some banks grant more than 40% of new loans with an LTV ratio over 85%
" Volume of NPL (non-performing loans) increased
" But NPL ratio decreased to 4.2% due to increase in total loans

Chart: Share of non-performing retail loans
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Profitability of banking sector

" Net profit of the banking sector increased by 12% (year on year)
" Profitability increased, but ROE (return on equity) still lower than in 2010
and 2011

= Positive changes: high growth of retail loans; decrease in interest expenses
on retail deposits; fall in corporate credit risk costs
= Negative changes: increase in retail credit risk costs; increase in tax expenses

Chart: Banking sector profit distribution (EUR millions)
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Banking sector solvency

= Capital ratio of banking sector continued to rise (from 15.8% to 17.2%)
" Value exceeds median of EU and weighted average of parent companies

" Leverage ratio remains stable at around 7.6% to 7.8%

Chart: International comparison of Tier 1 ratio (%)
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Solvency of banking sector

= Main factors in increase are
= Retention of profit
= approximately 25% of the 2012 profit
" Decrease in corporate loans
" Decrease in risk weights

= risk weights in banks with internal rating-based approach to credit
risk capital requirements remain above EU average

" Increase in supplementary capital

® jssuance of subordinated debt





Macro stress testing — scenarios description

1. Baseline - official medium-term forecast of NBS

" Increase in GDP; decrease in unemployment; slight increase in interest
rates

2. Economic downturn - slump in external demand, increase

in unemployment

" Decrease in GDP in 2014 and 2015; increase in unemployment to 16.6%o;
decrease in stock by 35%; credit spreads back to level of 30 September
2012

3. Financial markets crisis - economic downturn, deepened by increase

in risk aversion

" More significant decrease in GDP in 2014 and 2015; increase
in unemployment to 17.3%; significant drops in stock (by 50%) and credit
spreads (in Slovakia by 3 p.p.); appreciation of dollar and depreciation
of northern and western European currencies





Macro stress testing — scenarios description

= Simple graphical comparison of annual GDP growth assumptions in baseline
and two stress scenarios:
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Macro stress testing - results

"= Banking sector reslient to headwinds, thanks mainly to high capital ratio
and assumed capacity to generate net interest income

" Under stress scenarios, several banks would make a loss

Chart: Solvency projection Chart: Profitability projection (EUR millions)
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" Banking sector remains stable

= historically high capital ratio
= sound short- and long-term liquidity positions
= stable sources of funding
= relatively high profitability
" Risks for the financial sector
" persisting risks in macroeconomic development

" Jarge share of new housing loans with high LTV ratios
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Obsah prezentacie

= Nestandardné opatrenia ECB do roku 2014
= Vyvoj v eurozone 2014 - 2015

= Nestandardné opatrenia ECB v roku 2014

= Reakcia na nestandardné opatrenia ECB

= EAPP - rozsireny program nakupu aktiv v roku 2015





Nestandardné opatrenia ECB do roku 2014

= znizovanie kl'Ucovych urokovych sadzieb;
= zavedenie zaporného UroCenia prebytku likvidity;

= realizacia hlavnych refinancnych operacii, resp. dlhodobejsSich  refinan¢nych
operacii  formou tendra s pevnou sadzbou a neobmedzenym objemom
pridelenych prostriedkov (oktober 2008) (Fixed Rate Full Allotment — FRFA);

= postupne predizenie maximalnej dizky splatnosti dlhodobejsich refinancnych
operacil z 3 mesiacov az na jeden rok; neskor na 36 mesiacov (vykonané
v decembri 2011 a vo februari 2012), ale aj zavedenie refinancnej operacie
na pokrytie likvidnych potrieb na obdobie jednej periody PMR;

= rozsirenie zoznamu kolateralov, pouzitelnych pri refinancnych obchodoch s ECB;

= nakup krytych dlhopisov CBPP1 (jul 2009 — jun 2010), CBPP2 (november 2011 —
oktober 2012);

= program pre trhy s cennymi papiermi (Securities Market Programme — SMP):
(maj 2010, reaktivovany v auguste 2011, program ukoncCeny po oznameni OMT)

= znizenie sadzby PMR na 1% (januar 2012);

= urcenie pravidiel pre uskutocnovanie priamych menovych transakcii (Outright
Monetary Transactions — OMT) s vladnymi dlhopismi na sekundarnom trhu
(september 2012);

= FG forward guidance (signalizacia buduceho nastavenia menovej politiky)
- alternativny nastroj dodatocneho uvolnenia menovo-politickych podmienok
v prostredi zvysenej volatility na penaznych trhoch (jul 2013).





Vyvoj v eurozone 2014 — 2015

Dovody prijatia dalsich opatreni:

1) zhorsenie strednodobého vyhlaau inflacie, ktore by smerovalo k rozsirenemu
prglgramu nakupu aktiv — Rada guvemnerov je (april 2014) odhodlana
Jjednomyselne pre pouzitie nekonvencnych aj konvencnych nastrojov

na efektivne riesenie rizika prilis diheho obdobia nizkej inflacie;

2) dalsie zhorsovanie transmisie menovej politiky ECB, a to najma
prostrednictvom uveroveho kanalu bank, na co by boli spravnou odpovedou
cielene LTRO (TLTRO) alebo program nakupu ABS;

3) neoddvodnene sprisnenie menovych podmienok (v dosledku vyvoja
na kratkodobych financnych trhoch, na trioch s globalnymi dihopismi resp.
na devizovych trhoch), ktore by mohlo byt riesene prostrednictvom
konvencnych opatreni.





Vyvoj v eurozéone 2014 — 2015 ,znizovanie inflachych ocakavani® [f%

, . ;s v, Inflacné oCakavania v eurozdne (v %
= Strednodobe ako aj dlhodobe inflacné (v %)

oCakavania v eurozone (na zaklade

Inflaéné oéakavania na zaklade 5-roénych forwardov 5

indikatorov finanéného trhu) zaznamenali e Infiadnd Eakivaniana vidiide E-okiféh spoIOVEER
Ui Od rOkU 2013 klesajﬁcu tendenCiu. me |nflaéné oéakavania na zaklade 10-roénych spotov BEIR

v V4 s (0/0)
= ECB reagova la uvol'novanim menOVYCh """" Inflaéné oéakavania na zaklade 5-roénych IL swapov 5

podmienok (znizovanie MRO a zavedenim | 390 - POV ORSRNRER
Forward quidance v juli 2013).

= \lyraznejsi pokles inflacnych ocakavani
od augusta 2014 predstavoval impulz
pre pokraCovanie v nesStandardnych
opatreniach.

= Zavedené opatrenia, by mali podporit
pevhé ukotvenie strednodobych aj |q.
dlhodobych inflacnych ocCakavani v sulade
s cielom wudrzat’ mieru inflacie |-
na urovni nizsej, ale blizkej 2 %.

= Postupné premietanie tychto opatreni |00
do ekonomiky prispeje k ndvratu miery M =1 2l L
inflacie na Uroven blizSiu k 2 %. Zdroj: Thomson Reuters a vypodty ECB.

Poznamka: BEIR — forward Break-Even Inflation Rates,
IL swaps — forward Inflation-Linked Swap Rates.
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Vyvoj v eurozéne 2014 — 2015 ,predikcia inflacie revidovana smerom [ p

nadol a spomalenie rastu dopytovo senzitivnych zloziek inflacie®™

Predikcie postupne indikovali vyraznejsie spomalenie cenového rastu a aktualny vyvoj inflacie sa
tiez znizoval. Zaroven pokles cien ropy signalizoval d'alSie tlaky smerom nadol.

Spomalenie rastu dopytovo senzitivnych zloziek inflacie (sluzby a priemyselné tovary bez energii,
ktoré reflektovali na nizSie nakladové tlaky zo strany cien komodit).

Predikcia inflacie HICP na rok 2014-2015 (v %) Vyvoj inflacie HICP — celkovej a bez potravin a energii (v %)
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Vyvoj v eurozone 2014 — 2015 , riziko deflacie koncom minulého [#
"\_“H}_!/

roka vyrazne vzrastio"

Cena ochrany pred inflaciou a deflaciou v eurozone (v bazickych bodoch)
400
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cena ochrany pred deflaciou

300
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[ cena ochrany pred inflaciou ]

2008 2009 2010 2011 2012 2013 2014 2015

Zdroj: Bloomberg, ECB.

Pozn. Trh s opciami-inflation-linked je relativne nelikvidny a ¢asto silno ovplyvneny Specifickym vyvojom ponuky a dopytu. Vyvoj cien
musi byt preto interpretovany s opatrnostou. Pouzité nastroje pre ochranu pred infléciou: y-o-y cap 4% so splatnost'ou 5 rokov; pre
ochranu pred deflaciou: y-o-y floor 0% so splatnostiou 5 rokov.






Vyvoj v eurozone 2014 — 2015 , narusenie transmisného

mechanizmu"

Naruseny transmisny mechanizmus sa napriek prebytku likvidity prejavil v:

- zniZzenej Uverovej aktivite (odrazala slaby dopyt, ako aj prisne Uverové podmienky);

- disparite poskytovania Uverov nefinanénym spolocnostiam hlavne v dosledku vyvoja v periférnych
ekonomikach;

- vysSSej heterogenite v Urokovych sadzbach.

Medziro€ny rast Uverov nefinanénym spoloc¢nostiam (v %) Urokové sadzby nefinanénym spolocnostiam (v %)
40 7,0 1,8
(%) (%)
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10 - 407 - 10
3,0 1 - 0,8
0 -
- 0,6
2,0
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1,0
- 0,2
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8 3 =t b 8 aQ S
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@ DE ES
disperziakrajin o= DE ES FR IT NL EA — R — |
Pozn: Disperzia je vypocitand ako min/max z krajin EA12. Pozn: Standardna odchylka je vypocitana z krajin EA12.
Zdroj: ECB, vypocty NBS. Zdroj: ECB, vypocty NBS.





Nestandardné opatrenia ECB v roku 2014 [éﬁ

ECB v ramci plnenia svojho mandatu, ktorym je udrziavanie cenovej stability, oznamila opatrenia
zameran€ na zlepSenie fungovania transmisného mechanizmu menovej politiky
prostrednictvom podpory poskytovania uverov redlnej ekonomike. ECB sa rozhodovala
v prostredi slabého uveroveho rastu (zaporna dynamika uverov NFC okolo -3%), spomal’ujucej
sa inflacie a neskor i klesajucich inflacnych ocakavani zhorsujuceho sa sentimentu.

Jun 2014:

« ECB rozhodla uskutocnit’ TLTROs: prostrednictvom podpory poskytovania bankovych uverov
do realnej ekonomiky, tzn, uverov pre nefinancny sukromny sektor s vynimkou uverov
pre domacnosti urcene na nakup nehnutel'nosti.

 Avizovala zintenzivnenie prac suvisiacich s priamymi nakupmi cennych papierov krytych
aktivami (ABS).

V auguste 2014 (22.8.) Prezident ECB vo svojej reci okrem ineho konstatoval, Ze v priebehu
augusta financne trhy indikovali vyrazny pokles inflacnych ocakavani vo vsetkych
horizontoch. Zdroven uviedol, Ze Rada guvernérov bude brat’” na vedomie tento vyvoj
a v ramci svojho mandatu pouZzije vsetky dostupné nastroje potrebné na zabezpecenie cenovej
stability v strednodobom horizonte.

September 2014:
« ECB schvdlila 3. kolo CBPP3: nakup Sirokého portfdlia krytych dlhopisov v eurach vydanych

......

penaznymi financnymi institiciami so sidlom v eurozone v ramci nového programu nakupu
dihopisov.

« Zaroven ECB schvalila program nakupu aktiv ABSPP: nakup Sirokého portfdlia jednoduchych
a transparentnych cennych papierov krytych aktivami s podkladovymi aktivami, ktore sa
SKIEdajUA% Spohladavok voCi nefinancnemu sukromnemu sektoru eurozony, v ramci programu
nakupu :





Reakcia na nestandardné opatrenia ECB

Na uvol'nenie menovych podmienok:

- euro reagovalo oslabenim (Ciastocne k tomu mohol prispiet’ klesajuci trend cien
adom na korelaciu kurzu dolara s cenou ropy);

ropy vzhl

- pokles vynosov z dlhopisov (s vynimkou Grécka).

Vyvoj vymenného kurzu a Urokovych sadzieb (v %)

Vynosy dlhodobych viadnych dihopisov (v %)
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Reakcia na nestandardné opatrenia ECB

= Rada guvernérov priebezne vo svojich analyzach zohl'adriovala pri zavadzani opatreni celkovo
nevyrazny vyhlad inflacie, oslabenie tempa hospodarskeho rastu v eurozéne v nedavnej
minulosti a nad’alej nevyrazni dynamiku menového a tverového vyvoja.

= Zavedené opatrenia prispeli k zlepSeniu fungovania transmisného mechanizmu menovej
politiky a premietli sa do dalSieho poklesu klientskych sadzieb z Uverov a sucasne pomohli
stabilizovat’ a posilnit’ vyvoj Uverov a menovych agregatov v celej ekonomike.

Medziro¢ny rast menovych agregatov (v %)  Medzirocny rast Gverov (v %) QE: Impact on Bank Credit
(%) (%)

10 0.0 12 Bank Credit to Private Sector
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Zdroj: ECB. Zdroj: ECB. Zdroj: Vifials José, prezentation IMFC.





EAPP — rozsireny program nakupu aktiv v roku 2015 [ﬂfw
NG _J_ S

Januar 2015:

« ECB rozsirila_program nakupu aktiv EAPP o dlhopisy vydané ustrednou Statnou
spravou krajin eurozony, agenturami a europskym| instituciami, ked' celkova
hodnota mesacnych nakupov aktiv ma predstavovat’ 60 mid. €, nakup aktiv ma
prebiehat’ minimalne do septembra 2016.

Popri existujucich programoch nakupu aktiv sukromného sektora (ABSPP, CBPP3) ECB
oznamila rozSirenie zamerané na plnenie jej mandatu — udrziavat’ cenovl stabilitu —
uskutochovat’ nakupy statnych dlhopisov v snahe zakroCit' proti riziku nadmerne dlhého
obdobia nlzkeJ inflacie. Rada guvernérov prijala toto rozhodnutie v situacii, ked’ vacsina
ukazovatel'ov skutocnej i ocakavanej inflacie v eurozéne postupne klesla k svojim historickym
minimam. Vzhladom na hrozbu nepriaznivého vplyvu potencialnych sekundarnych ucinkov
v oblasti mzdového vyvoja a cenotvorby na cenovy vyvoj v strednodobom horizonte bola

za tychto okolnosti potrebna razna reakcia menovej politiky.

« ECB oznamila modifikaciu urokovych sadzieb aplikovanych na buduce TLTRO,
ktora bude rovna urokovej sadzbe eurosystému na hlavné refinancné operacie
(a odstraqulga tak spread 10 b.b. voci MRO, ktory bol aplikovany pri prvych dvoch
operaciac

Toto rozhodnutie potvrdzuje zamer Rady guvernérov podporit’ efektivnost’ TLTROs, ktoré su
kI’ ucovym nastrojom na podporu poskytovania Uverov nefinancnému sukromnému sektoru
a zlepsit’ tak transmisny mechanizmus menovej politiky a posilnit’ akomodacné nastavenie
menovej politiky.





EAPP — rozsireny program nakupu aktiv v roku 2015 [{ﬁfm

Vyvoj nakupov v ramci EAPP (v mid. eur) e
Qmit 60 mIdD
v mid. ewur bol v marci
dosiahnuty
7o \~
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Zdroj: ECB, vypolty NBS.

Objemy su zverejriované kazdy pondelok na stranke ECB za eurozonu ako celok.
NBS by podl'a kapitalového kl'ii€a mala nakupit’ 0,66 mld. eur mesacne
(t.j. 12,5 mld. eur pocas doby trvania programu rozsSireného nakupu aktiv).

Stav k 17. aprilu 2015: Targeted LTRO = 310,3 mld. eur, | Struktdranakipenjch €P v rimei pspp
CBPP3 = 69,666 mid. eur, [ vawens
ABSPP = 5,516 mld. eur, Emitent | hotroiey | iosaors
PSPP = 73,293 mld. eur. . vprokoch
SK 506 9,49

Zdroj: ECB.





e po oznameni zavedenia EAPP v januari 2015 vymenny kurz opat’ oslabil
a CiastoCne timi vyrazny prepad cien ropy;

 depreciacia vymenného kurzu pomaha ekonomike eurozony v ramci exportov
a nizsSie ceny ropy zase zvysuju realny disponibilny prijem domacnosti;

« vysledkom je ozZivovanie celkového sentimentu ekonomiky:.

Vyvoj vymenného kurzu, Urokovych sadzieb a reakcia na Standardné ako aj na neStandardné opatrenia (v %)
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Zdroj: ECB.
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Reakcia na nestandardné opatrenia ECB ,EAPP a predikcie" [{ﬁfm

Zakomponovanie efektu EAPP do progndz ECB, NBS, ako aj progndz analytikov,
sa cez vymenny kurz prejavilo v revizii predikcii rastu HDP a inflacie smerom nahor,
najma pre rok 2016. Sucasne ECB oCakava dalSiu akceleraciu ekonomiky i cenového

rastu v roku 2017.
Posun v predikciach rastu HDP a inflacie po prijati PSPP

HDP Inflacia
2016 2017 2016 2017
dec14/jan 15 | mar15/apr15| dec14/jan15 | mar15/apr15| dec14/jan15 | mar15/apr15| dec14/jan15 | mar 15/apr 15
ECB 1,5 1,9 - 2,1 1,3 1,5 - 18
SPF 1,5 1,7 1,7 1,8 1,1 1,2 1,5 1,6
CF 1,6 18 1,2 1,2
Pozn.
ECB - macroeconomic projections BMPE December 2014, MPE March 2015
SPF - survey of professional forecasters SPFQ1, SPFQ2
CF - Consensus Forecasts - January 2015, April 2015
HDP Inflacia
2016 2017 2016 2017
P4Q-2014 P1Q-2015 P4Q-2014 - P1Q-2015 P4Q-2014 - P1Q-2015 P4Q-2014 - P1Q-2015
NBS | 3,3 3,8 | - 3,5 1,8 1,7 - 2,4
Zdroj: NBS.





Reakcia na nestandardné opatrenia ECB ,EAPP a bilancia" [éﬁ

= od polovice roka 2011 je mozné vidiet’ rozdielny vyvoj v celkovych aktivach
ECB a FED-u z dovodu pouzitia odlisnych nestandardnych nastrojov menovej
politiky. QE vyrazne zvysilo bilanciu FED-u

= v suvislosti s rozsirenym programom nakupu aktiv v objeme 60 mld. eur do

septembra 2016 bude dochadzat’ k narastu bilancie ECB, ktora by mohla
vzrast’ o cca 1000 mld. eur

Vyvoj bilanénych sim FED a ECB (v milidnoch danej meny)
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Zdroj: ECB, Federal Reserve Bank of St. Luis.





Vyvoj menovo-politickych operacii ECB

ECB bola osobitne v Case financnej krizy az urcujucim prvkom medzibankového trhu, ked’
roznymi nastrojmi dodavana likvidita dosahovala rekordné urovne. Neskor sa existujuca
likvidita postupne vyrazne znizila, ale kvalitativne parametre trhu, napriek urcitym zmenam
az Ciastkovému zlepSeniu zd'aleka nedosahuju predkrizovd Uroven.

MRO LTRO
® programy ABSPP,CBPP,SMP mjednodiiova refinanéna operacia
m jednodiiova sterilizatné operécia m sterilizaénd FTO
m Stanovené PMR m Prebytoéné rezervy
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Reakcia na nestandardné opatrenia ECB ,EAPP a menova baza"

,EAPP a penazna baza"

Na vyvoji v USA je mozné pozorovat, Ze vyrazny narast menovej bazy ako dosledok
kvantitativneho uvolfiovania sa premietal do zrychlenia rastu tzv. Sirokych penazi len CiastoCne.
Podobny vyvoj mozno oCakavat’ aj v EA.

Menova baza (v trilidnoch danej meny) Siroké peniaze (roéné percentuaine zmeny)
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Zhrnutie — menova politika ECB v sicasnom ekonomickom prostredi | ﬁ%]
A g _!__z-""

« Menova politika ECB sa uskutoChovala v prostredi naruseného transmisného
mechanizmu, spomal’ujicej sa celkovej inflacie ale aj inflacie bez volatilnych
zloziek cien potravin a energii, v prostredi znizujucich sa inflacnych oCakavani.

« Okrem sStandardnych opatreni v podobe znizovania Urokovych sadzieb
az po hranicu ZLB bolo potrebné postupne prijimat’ aj nestandardné opatrenia
a reagovat’ tak na vzniknutu situaciu s cielom splnenia mandatu ECB.

« Vyrazny prepad cien ropy a pokles spotrebitel'skych cien v eurozone s rizikom
vzniku deflacnej Spiraly sa premietol do rozhodnutia ECB v podobe rozSireného
programu nakupu aktiv.

« Synergickym posobenim vsetkych prijatych opatreni boli vytvorené podmienky
pre ozivenie rastu ekonomiky EA a pre postupné zvySovanie inflacie, s prispenim
priameho kanala v podobe depreciacie vymenného kurzu.

« Postupne zacCina dochadzat’ k rastu penaznej zasoby, trend prepadu Uverov sa
otoCil, Urokové sadzby a vynosy z vladnych cennych papierov sa znizuju. Odhady
ekonomického rastu a inflacie sa zacali revidovat’ pre buduci rok smerom nahor.
V roku 2017 sa oCakava, ze inflacia sa priblizi k stanovenému cielu.

e Menova politika vSak pre udrzatelnost’ rastu ekonomiky eurozony musi byt
doplnena aj hospodarskymi politikami jednotlivych vlad, a to Strukturalnymi
reformami.
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1. Overview of ECB measures in the
context of monetary and
macroeconomic developments





The ECB response to the economic, financial and debt crises [: ﬁ%

._\‘ =
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= The ECB's monetary policy actions are directed towards the fulfilment
of its main objective - price stability.

= To that end, the ECB has in recent years been decisive in taking not
only standard measures but also non-standard measures — and there
are further new measures in the pipeline.

= A crucial aspect of the ECB's mandate is the functioning of the
transmission mechanism and therefore many ECB measures are
aimed at restoring the impaired transmission mechanism as an
important channel for connecting monetary policy with the real
economy.

= The ECB is not omnipotent.

= The ECB has a clearly defined goal and cannot be responsible for
correctin? all existing imbalances. Governments' economic policies
are vital for the implementation of structural reforms that should
ensure sustainable growth, stabilisation of debt levels and euro-area
competitiveness.

= There is no room for "reform fatigue" yet.





The ECB's comprehensive measures

2 Interest rate cuts — no hesitance in implementing a negative deposit facility rate in order
to discourage banks from 'parking' money in central bank accounts and to promote the
functioning of the money market.

- Implementation of main refinancing operations in the adjusted form of fixed-rate
tenders with full allotment (from October 2008 to December 2016).

- Expansion of the list of assets eligible as collateral.

- Longer term liquidity provision — implementing LTROs with maturities of 12 and 36
months (Dec. 2011).

I Liquidity provision in foreign currencies.
- Reduction of the minimum reserves ratio to 1% as from 18 January 2012.

- Outright purchases of specific debt securities, through the Covered Bonds Purchase
Programme (starting in June 2009), and through the Securities Market Programme
(introduced in May 2010). In August/September 2012 the ECB announced the Outright
Monetary Transactions (OMT) programme and at the same time terminated the SMP.

- The ECB's Governing Council announced forward guidance on future interest rates in
July 2013, by communicating its expectation that key ECB interest rates would remain at
present or lower levels for an extended period of time.

2 In June 2014 the Governing Council decided to suspend the weekly fine-tuning operation
sterilising the liquidity injected under the Securities Markets Programme.





The ECB stepped up non-standard measures to address monetary / p"\

policy transmission disturbances, and so to support its mandate [.h,_\ nal
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June 2014: The ECB announces Targeted Longer-term
Refinancing Operations

The Governing Council (GC) decided to conduct a series of targeted longer-term
refinancing operations (TLTROs) maturing in September 2018 to sup/aort bank lending to
the non-financial ir/'vate sector, with an interest rate fixed over the life of each operation
at the rate on the Eurosystem’s main refinancing operations prevailing at the time of
take-up, plus a fixed spread of 10 basis points. The GC also decided to intensify
preparatory work related to outright purchases in the ABS market.

The initial allowance was set at 7% of the amount of outstanding loans as at April 30.
2014. Two successive TLTROs will be conducted in September and December 2014. In
addition, from March 2015 to June 2016, all counterparties will be able to borrow,

uarterly, up to three times the amount of their net lending (eligible loans) above the
enchmark.

September 2014: Further cut in key rates, introduction of ABS
purchase programme and new covered bond
purchase programme.

The GC decided to lower the interest rate on the main refinancing operations by 10 basis
points to 0.05% and the rate on the marginal lending facility by 10 basis points to
0.30%. The rate on the deposit facility was lowered by 10 basis points to -0.20%. In

addition the GC announced an ABS purchase programme and a new covered bond

purchase programme. The detailed modalities of these programmes will be announced
after the GC meeting of 2 October 2014.





and stabilising the financial market

ECB responses aimed at achieving the inflation target [’
ﬁ
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To address the financial market's malfunctioning and segmentation, interest rates were cut repeatedly and
a liquidity surplus was created. As the EONIA stabilised and the financial market improved, the liquidity
surplus decreased. Banks continue to diversify their funding sources away from the wholesale bond market
and central bank credit. This is reflected in the increase in interbank borrowing and reduction of banks’
holdings of excess reserves with the Eurosystem, especially in non-stressed countries. This process has
intensified since June 2014, when the deposit facility rate was reduced into negative territory.

ECB policy interest rates, the EONIA, and the liquidity surplus
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ECB non-standard measures and their

positive effects on yields

The structure and range of non-standard measures varied over time and helped to address
uncertainty and liquidity tensions — issues which highlight the heterogeneity of the financial market
and remain prevalent.

ECB non-standard measures also helped contain pressures on the capital market.

Monetary policy operations in ECB balance sheet Effect of selected non-standard measures on government bond
yields in the euro-area periphery
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Still bottlenecks in financial intermediation

Disruption of the transmission mechanism has led to reduced lending activity and subdued monetary dynamics. The weakness of
growth in the M3 broad money aggregate continues to reflect sluggish demand and a low-inflation environment. Looking over the
past six years, base money dynamics have not passed through to M3 growth. This is consistent with the view that liquidity has been
drained from the banking sector.

Lending to non-financial corporations, mainly SMEs, was constrained both by tight credit conditions and by a lack of demand that
stemmed from widespread uncertainty about the sustainability of economic growth. The impact on countries is uneven, with a
logical disparity between stressed and non-stressed countries. Balance-sheet impairment is an obstacle to monetary policy
transmission.

The annual rate of change in lending to NFCs has ,improved" from -3.2% in February to -2.3% in June 2014. The turning point in
the dynamics of MFI credit to the non-financial private sector seems to be driven by positive demand and receding, albeit still
present, credit supply constraints. Banks reported a net easing of credit standards for loans to NFCs in Q2 2014, the first such
easing since Q2 2007.

But while the situation is improving, it remains far from normal and could be reversed by geopolitical tensions.

M3 and loans to private sector (annual rate of growth) MFI loans to non-financial corporations in selected euro area countries

(annual rate of growth)
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Sharp rise in dispersion of lending rates since the crises, and recent

signs of decrease in cost of borrowing from banks

The transmission mechanism’s impairment has affected mainly euro area periphery countries, due to the slack in their
economies and to a widespread climate of uncertainty. While clearly too early for the June 2014 policy package to exert its full
effect on lending rates, its announcement has already contributed to a drop in bank funding costs, which is likely to have a
downward effect on bank lending rates.

Composite indicator of the cost of bank borrowing for NFCs Spread between lending rates on small and large loans
(percentages per annum) (basis points; three-month moving averages)
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What about inflation?

Since 2013, inflation in the euro area has been both more subdued than inflation in non-euro area countries and
below its long term average. For several quarters the HICP inflation rate has been undershooting projections, owing
mainly to subdued energy and food prices. A negative output gap has also contributed to weak inflation dynamics.
Although the HICP rate is now projected to increase until 2016, it is still expected to be below target by the end of

that horizon.

Inflation in major economies HICP in the euro area (y-o-y)
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Confidence appears to have reversed

_'From the _end Of_ 2012/beginning of 2013 consumer and  Economic Sentiment Indicator in EA, DE, stressed and non-stressed
industry confidence improved, and so may have contributed to  economies
growth in demand for investment and loans as well as to

120

further loosening of credit conditions.

- In recent months, however, concerns about the repercussions | 110 | _/’\\

of the Ukraine crisis have begun to translate into confidence _— /'/ : s~

surveys. \ /7

-Euro area GDP for the second quarter was below | 90 -

expectations. 50

- Overall uncertainty might weigh on the transmission channel R

and keep inflation on a subdued path. 70 - v

- Therefore the new non-standard measures have been | |
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- The ECB's priority objective is price stability.

- Inflation is subdued owing mainly to the effect of food and
energy prices, as well as to the negative output gap

- Although bank credit conditions remain tight, they have eased
recently and the cost of borrowing has fallen

- Money creation is weak, but although growth in lending to non-
financial corporations is still in negative territory, it seems to have
reached a turning point (due to improvements on both the demand
and supply side).

- The new LTROs were welcomed by financial markets and should
further ease market conditions depending on the overall uptake
and liquidity surplus (which will also be boosted by the additional
measures unveiled in September).

- On the negative side, increasing uncertainty related to
geopolitical risks may weigh on growth and fragile sentiment and
may be a barrier to financial market improvements.





2. The role of the financial sector





Changes in supervision

The financial crisis highlighted the weaknesses of the institutional
framework of Economic and Monetary Union (EMU):

» Negative feedback loop between banks and sovereigns
* Signs of market fragmentation

Responses to the financial crisis:
o At the level of EMU — establishment of the European banking union

At the global level — implementation of the international regulatory framework
for banks (Basel III)





European banking union

Purposes of the European banking union:

 to enhance financial integration and hence strengthen the effects of monetary
policy

 to support financial stability at the EMU level, which is needed with regard to
the increased financial integration

* to prevent the build-up of national imbalances as an effect of large capital flows
* to increase the efficiency of the banking system

Three pillars of the European banking union:
e Single Supervisory Mechanism (SSM)

* Single Resolution Mechanism (SRM)

« Common system of deposit protection (CSDP)





Single Supervisory Mechanism

The SSM is to be established on 4 November 2014

Organisation of the SSM:

e The SSM comprises the ECB and national competent authorities (NCAs) of
participating EU countries; the ECB will be exclusively responsible for key tasks
concerning the prudential supervision of banks.

e The participating EU countries are all euro area countries; non-euro area EU
Member States can choose to participate in the SSM.

« The SSM will cover all the more than 6,000 credit institutions in the SSM
countries.

» The ECB will exercise direct supervision only over the largest credit institutions.





Comprehensive assessment (1)

Comprehensive assessment (CA) of the largest banks is being
conducted before the establishment of the SSM

The goals of the CA are

e transparency — to enhancing the quality of information available on the
condition of banks

e repair — to identify and implement any necessary corrective actions

 confidence building — to assure all stakeholders that banks are fundamentally
sound and trustworthy

Comprehensive assessment in figures:
131 banks covered (127 banking groups)
 approximately 85% of banking assets covered
26 national competent authorities involved

« inclusion of the largest Slovak banks





Comprehensive assessment (2)

The CA started in November 2013 and will end in October 2014
The main parts of the CA are:

 an asset quality review (AQR) — to enhance the transparency of bank exposures
by reviewing the quality of banks' assets, including the adequacy of asset and
collateral valuation and related provisions

e 3 stress test — to examine the resilience of banks' balance sheets to stress
scenarios; it is being performed in close cooperation with the European Banking
Authority (EBA)

The CA will conclude with an aggregate disclosure of the
outcomes as well as bank level data, together with any
recommendations for supervisory measures (including the possible
need for banks to increase capital).






Single Resolution Mechanism (1) (¢

The SRM will centralise the resolution of troubled banks

* To have an SSM for the supervision of banks but with the resolution of banks
left to national authorities would risk fuelling tensions between the supervisor
(ECB) and national resolution authorities over how to deal with ailing banks.

Another key step for the SRM is the implementation of the
Directive on Bank Recovery and Resolution (BRRD), which lays
down provisions on:

» the restructuring of distressed EU banks

« how to maintain vital functions for the real economy

 how losses and costs are to be allocated between banks' shareholders and
creditors





Single Resolution Mechanism (2) (¢,

Key benefits of the SRM
« Strong central decision-making
* A central body with expertise and experience in bank resolution

* The establishment of a Single Resolution Fund that will pool significant
resources from bank contributions and will therefore be more effective than
national funds in protecting taxpayers

Scope of the SRM

« The SRM is directly responsible for the resolution of all banks in Member States
participating in the European banking union.

Implementation date
e The SRM is due to be established from 1 January 2016.





Common System of Deposit Protection [

The CSDP will be the 3 pillar of the European banking union and
the most important element connected to the SRM.

The first step towards the CSDP should be the harmonisation of
national deposit guarantee schemes (DGSs), which should ensure:
« depositor confidence

* interaction of the DGS with the SRM

2 key problems with the current schemes:

 in most countries the guarantee is not properly priced (all banks contribute at
the same rate)

 a national DGS can provide credible protection only when a single bank, or a
small group of banks, fails





The Basel III framework

Key innovations:

 In the wake of the financial crisis, Basel III laid the foundation for a
“macroprudential” supervision framework, to supplement the “microprudential”
supervision present since before the crisis.

e Macroprudential supervision makes it possible to respond to overall
developments in the banking/financial system and to apply macroprudential
policy measures to address systemic risks of a structural or cyclical character.

The role of ECB

e For SSM countries, national designated authorities will be responsible for
formulating macroprudential policies.

« The ECB will have the right to tighten any macroprudential measure that it
views to be insufficient for addressing the respective systemic risk.





Thank you for your attention
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1. Uvod

1. Aktualne opatrenia - preco?

2. Aktualne opatrenia - ako?
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Prehl’'ad menovo-politickych opatreni ECB

= Znizovanie Urokovych sadzieb.

= Realizacia hlavnych refinancnych operacii prostrednictvom tendra s pevnou
sadzbou a neobmedzenym objemom pridelenych prostriedkov (oktober 2008)
(Fixed Rate Fixed Allotment — FRFA).

= Postupné predjienie maximalnej Adl'iky splatnosti  refinancnych operacii
z 3 mesiacov az na jeden rok; neskor na 36 mesiacov (vykonane v decembri
2011 a vo februari 2012).

= RozSirenie zoznamu kolateralov, pouzitelnych pri refinancnych obchodoch s ECB.

= Nakup krytych dlhopisov CBPP1, CBPP2.

= Program pre trhy s cennymi papiermi (Securities Market Programme — SMP):
(maj 2010, reaktivovany v auguste 2011, program ukoncCeny po oznameni OMT).

= Znizenie sadzby PMR na 1 % (januar 2012).

= Urcenie pravidiel pre uskutocnovanie priamych menovych transakcii (Outright
Monetary Transactions — OMT) s vladnymi dlhopismi na sekundarnom trhu
(september 2012).

= FG forward guidance (signalizacia buduceho nastavenia menovej politiky
- alternativny nastroj dodatocneho uvolnenia menovo-politickych podmieno
v prostredi zvysenej volatility na penaznych trhoch.
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Aktualne nestandardné opatrenia

Nestandardné opatrenia prijaté od juna 2014

= Uskutocnenie serie cielenych dlhodobejsich refinancnych operacii
(targeted longer-term refinancing oEeratlons — TLTRO) zameranych
na podporu poskytovania bankovych uverov nefinancnému
sukromnemu sektoru eurozony (okrem uverov na kupu nehnutel'nosti
na byvanie pre domacnosti).

= Nakup Sirokého portfdlia jednoduchych a transparentnych cennych
papierov krytych aktivami (ABS) s podkladovymi aktivami, ktoré
sa skladaju z pohl'adavok voci nefinancnému sukromnému sektoru
eurozony, v ramci programu nakupu ABS (ABS purchase
programme — ABSPP) a zaroven nakup S|rokeho portfdlia krytych
dlhopisov v eurach vydanych penaznymi financnymi |nst|tUC|am|
so sidlom v eurozéne v ramci nového programu nakupu dlhopisov
(Covered Bond Purchase Programme — CBPP3). Intervencie
\éorf?)a oboch programov sa zacnu v oktobri 2014 (september
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Reakcia vymenného kurzu

Vymenny kurz eura voCi dolaru od maja 2014 zaznamenaval depreciacny
trend. Na jeho vyvoj v uvedenom obdobi vplyval nielen hospodarsky vyvoj v USA
a eurozone, ale aj ocCakavania trhu ohladom zavedenia dalSich nestandardnych
opatreni.
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Standardné menovopolitické opatrenia — porovnanie [ﬁ

= Dynamika cien v EA sa postupne spomaluje a rastie obava z prilis§ dlhého obdobia nizkej
inflacie. ECB na tieto rizika reagovala znizenim sadzieb na technickd nulu a zaroven zaviedla
nové nestandardné opatrenia.
= Podla vyhlaseni prezidenta ECB sU v sUcasnosti sadzby ECB: ,at the lower bound,
where technical adjustments are not going to be possible any longer." (tlaCova konferencia
po zasadnuti GoC ECB dna 4. 9. 2014).
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Situacia na penaznom trhu eurozony

Celd urokova krivka Euribor penazného nezabezpeceného trhu eurozony v sulade
s rozhodnutim ECB klesala, pricom najvyraznejSia reakcia na znizenie Urokovej sadzby
depozitnej facility do zaporu bola zaznamenana pri najkratSich splatnostiach
1 a 2-tyzdnovej, ktoré su na trhu aj najviac obchodované. Jednodnova Urokova sadzba
Eonia sa rovnako nachadza v zapornom pasme, pricom boli zaznamenané aj realne
obchody pri tejto splatnosti realizované za zapornu sadzbu. Podobny vyvoj sa ocCakava
aj v buducnosti.

Vyvoj na penaznom trhu
po znizeni kl'dcovych urokovych sadzieb ECB
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Prehl'ad nestandardnych opatreni a vyvoj bilancie ECB [ﬁw
\._\‘ h_.'}_.___#,./"'l

PredlZovanie splatnosti hlavnych refinancnych operacii prostrednictvom tendra s pevnou sadzbou
a neobmedzenym objemom pridelenych prostriedkov bolo postupné z 3 mesiacov az na 3 roky.
Dve 36-mesacné operacie boli vykonané v decembri 2011 v objeme 489,2 mld. €, resp. v marci
2012 v objeme 529,5 mld. €. Protistrany vyuzili moznosti skorSieho splatenia, nasledkom coho
dochadzalo k poklesu bilancie, pricom najnovsie opatrenia maju za ciel’ jej objem zvysit'.

Podiel jednotlivych foriem operacii ECB.

Refinanéna pozicia ECB k 3. 10. 2014: 708 mld. Eur. Porovnanie suvah ECB a FED-u
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2. Aktualne opatrenia - preco?

1.6.2015 9





Ekonomicky sentiment sa zhorsuje, inflacia sa spomal'ujea | ﬁ%'
b\ }!/

v ramci predikcie reviduje smerom nadol

= V2. Stvrtroku stagnoval HDP a nasledne v priebehu 3. Stvrtroku pokracovalo zhorsovanie indikatorov sentimentu
pre eurozénu ako aj pre Nemecko. To indikuje riziko slabého rastu a domaceho dopytu.

= Inflacia bez potravin a energii, dosahuje tiez velmi nizke Urovne.

= ECB vo svojej septembrovej progndze zrevidovala predikciu HDP v porovnani s junom smerom nadol (pre 2014
00,2 p.b.na 0,9 %, pre 201500,1 p. b. na 1,6 %) .

= ECB zrevidovala pre rok 2014 smerom nadol aj HICP (-0,2 p. b. na 0,6 %), pricom inflacia by mala v roku 2016 podla
predikcie ECB dosiahnut’ v priemere 1,4 %. Ceny ropy v septembri voli augustu klesli zo 102 USD/barel
na 97 USD/barel, ¢o je 0 12 % menej ako pred rokom — takZe zdroje rastu inflacie si slabé.

Indikatory ekonomickych nalad pre eurozonu a Nemecko Inflacia a predikcia inflacie v eurozone
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Menové agregaty su stale slabé - Co sa prenasa aj do

cenového vyvoja

= Po prepuknuti krizy vzhladom na vyvoj na finanCnych trhoch tak podniky, ako aj domacnosti,
zareagovali presunom svojich prostriedkov do kratsich splatnosti (jednodriovych vkladov),
resp. do hotovosti.

= SUcCasne sa vyrazne spomalil rast uverov, ktory sa v pripade nefinancnych spolocnosti
uz dlhSie pohybuje v zapornych hodnotach. Je to dosledok neistoty, heterogenity vyvoja
v jednotlivych krajinach, prebiehajlucej restrukturalizacie bilancii, ktoré ovplyvnuju tak dopyt,
ako aj ponuku Uverov.

Medziro€ny rast menovych agregatov MedziroCny rast Uverov domacnostiam a NFS

(%) (%)
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Transmisny mechanizmus nefunguje ako by bolo potrebné

. -

NaruSenie transmisného mechanizmu sa prejavilo, aj napriek prebytku likvidity,
v znizenej Uverovej aktivite, ktora odrazala slaby dopyt, ako aj prisne Uverové podmienky.
V ramci jednotlivych krajin doSlo ku zvySujucej sa disparite poskytovania Uverov nefinancnym
spolo¢nostiam hlavne v dosledku vyvoja v periférnych ekonomikach.

Vyssia heterogenita sa prejavila aj v arokovych sadzbach.

MedziroCny rast Uverov nefinanénym spolocnostiam Urokové sadzby nefinanénym spolo¢nostiam
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Informacie o ponuke a dopyte uverov su sice

priaznivejSie ,avsak stale d'aleko od normalu

Po dlhodobom obdobi sprisfiovania Uverovych Standardov zacalo dochadzat’ k uvol’'novaniu
uverovych standardov, kde sa zmierfiovalo vnimanie rizika. Zaroven sa mierne zvysoval
aj dopyt podnikov po Gveroch. ZlepsSovanie situacie v ponuke a dopyte po Uveroch suviselo
s postupnym ozivenim ekonomického rastu v eurozone a s tym spojenym zlepSovanim
sentimentu.

Avsak v poslednych dvoch mesiacoch tretieho Stvrtroku zacina dochadzat’ k zhorseniu
nalad v ekonomike, o moze predstavovat’ riziko pre d'alSi vyvoj v ramci menovych agregatov

a inflacie.
Faktory prispievajlce k sprisiovaniu Uverovych Standardov Faktory prispievajice k zmene dopytu po Uveroch zo strany
nefinanénym spolocnostiam (Cisty percentualny podiel) nefinancnych spolocnosti (Cisty percentudlny podiel)
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Inflacné ocakavania sa znizuju

Stredno a dlhodobé inflacné
oCakavania v eurozone (na zaklade
indikatorov financného trhu — BEIR, IL
swaps) zaznamenavali v priebehu tohto
roka klesajucu tendenciu.

Vyraznejsie poklesli aj v priebehu
augusta, Co predstavovalo jeden zo
signalov pre pokraCovanie Vv
nestandardnych opatreniach.

Zavedené opatrenia, by mali podporit’
pevné ukotvenie strednodobych az
dlhodobych inflaCnych ocakavani v
sulade s cielom wudrzat’ mieru
inflacie na urovni nizsej, ale blizkej
2 %.

Postupné premietanie tychto opatreni
do ekonomiky prispeje k navratu
miery inflacie na Uroven blizsiu k 2 %.

Inflacné ocakavania v eurozone

] L] | I
Jan. Mar. May July Sep, Nov, Jan. Mar, May July Sep.

m===_ Dlhodobé inflatné oCakavania na zaklade BEIR — 5y5y

----- Dlhodobé inflacné oCakavania na zaklade IL swapov — 5y5y

2.8

i1 2.6

.........
I

F e

2013 2014

Zdroj: Thomson Reuters a vypocty ECB.
Poznamka: BEIR — forward Break-Even Inflation Rates,

IL swaps — forward Inflation-Linked Swap Rates.
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2. Aktualne opatrenia - ako?
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Charakteristika, parametre TLTRO

Charakteristika:

Cielené TLTRO patria medzi mimoriadne opatrenia prijaté v juni 2014:

zamerane na zlepsenie fungovania transmisného mechanizmu menovej
politiky prostrednictvom podpory poskytovania bankovych uverov do
realnej ekonomiky, tzn. Uverov pre nefinancny sukromny sektor
s vynimkou Uverov pre domacnosti urcené na nakup nehnutelnosti.
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Charakteristika, parametre TLTRO

Parametre cielenych TLTRO:

= 2 pociatocné TLTRO s realizaciou v septembri a decembri 2014

= objemovy limit spolu pre obe pociatocné TLTRO je 7 % z celkového
objemu uverov poskytnutych nefinancnému sukromnemu sektoru v
eurozone, s vynimkou Uverov pre domacnosti urcené na nakup
nehnutel’nost| k 30. aprilu 2014,

6 dodatocnych TLTRO s realizaciou Stvrtrocne od marca 2015 do
juna 2016

= objemovy limit maximalne 3-nasobok Cistych uverov poskytnutych od
maja 2014 nad vypocitany benchmark,

= gplatnost’: vsetky TLTRO v septembri 2018,

= pevna Urokova sadzba: zakladna sadzba ECB + 10 bazickych bodov,
= participacia: individualne alebo za skupinu,

= predcasné splatenie:

= dobrovol'né: polrocne po uplynuti 2 rokov od realizacie kazdej TLTRO,

= vynutené: v septembri 2016, ak Ciste uvery za obdobie maj 2014 az
april 2016 su pod vypoatanym benchmarkom;
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Charakteristika, parametre TLTRO

Odhad ECB (mozny priestor) ucasti v cielenych TLTRO:

= v prvych 2 pociatocnych TLTRO az do 400 mid. Eur,
= spolu so 6 dodatocnymi TLTRO az do 1 biliona Eur;

Prva pociatocna TLTRO:
= agregatny dopyt: 82,6 mid. Eur,
= participacia: 255 ucastnikov,

= celkovy pocet akceptovatelnych protistran: 382 entit (UCast
individualne alebo ako skupina), tzn. celkovo az 1372 Uverovych
institucii,

= oproti ocakévaniam vyrazne nizsi dopyt: Reuters poll 133 mld. Eur;

Druha pociatocna TLTRO:
= Reuters poll: 175 mld. Eur;
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Program nakupu krytych dlhopisov

= tretie kolo CBPP3
= zaciatok nakupov od polovice oktobra 2014,
= dlzka trvania: aspon dva roky,
= aktivita na primarnom a sekundarnom trhu,
= kryté dlhopisy:
n akceptovatel né ako kolateral pre operacie menovej politiky,

7 emitované uverovymi instituciami v eurozone alebo v pripade multi-cedulas
emitované SPV v eurozdne,

=  denominované v eurach, vlastnené a vysporiadané v eurozone,

=  podkladové aktiva s expoziciou voCi sukromnému, a/alebo verejnému
sektoru,

n minimélny rating BBB- s vynimkou Grécka a Cypru,

7 Eocas trvania suspendacie vylucené kryté dlhopisy emitovane subjektmi,
toré boli suspendované z participacie na operaciach menovej politiky,

T limit na emisiu: 70 % na ISIN s vynimkou Grécka a Cypru 30 % na ISIN;
= okruh akceptovatel'nych protistran:
=  akceptovatel'né protistrany pre operacie v menovej politike,

= akceptovatelné protistrany pre investicné aktivity v ramci portfolii
denominovanych v eurach;

= nakupené kryté dlhopisy poskytnuté na ,security lending facili
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DoterajSie programy nakupu krytych dlhopisov

= prveé kolo CBPP1 (07/2009 — 06/2010),

= oznamené spolu s rocnymi tendrami,

= vopred stanoveny nominalny celkovy objem: 60 mid. Eur,
= dodané prostriedky ponechané v sektore bez sterilizacie,
= aktivita na primarnom a sekundarnom trhu;

= druhé kolo CBPP2 (11/2011 — 10/2012),
= vykon paralelne s realizaciou trojrocnych tendrov,

= nenaplneny povodny stanoveny nominalny celkovy objem:
= 16 vs 40 mld. Eur,

= dodané prostriedky ponechané v sektore bez sterilizacie,
= aktivita na primarnom a sekundarnom trhu;
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Program nakupu krytych dlhopisov CBPP1 a CBPP2

Graf zobrazuje priebeh dvoch kol nakupov krytych dlhopisov ECB. Druhé kolo, v ktorom
odkupila ECB kryté dlhopisy v nizSej hodnote ako planovala, bolo spbsobené nizSim
zaujmom komercnych bank odpredavat’ kryté dlhopisy z dovodu zameru ponechania
si ich ako kolateralu pre ucast’ v 3-rocnych LTRO. Najvyssi kumulativny objem alokovany
prostrednictvom oboch kol predstavoval 71 mid. Eur, jeho postupny pokles suvisi
so splatkami nakUlpenych krytych dlhopisov.

Nékupy krytych dlhopisov v ramci CBPP1-2 a stav jeho portfdlia
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zaCiatok nakupov ABS: Q4 2014,

dizka trvania: aspon dva roky,

nakup senior a garantovanych mezzanine tranzi,
aktivita na primarnom a sekundarnom trhu,
vyber externej firmy,

konzultant: BlackRock;

charakteristika senior tranzi:
= akceptovatel'né ako kolateral pre operacie menovej politiky,
= denominované v eurach a emitent so sidlom v eurozone,

= zabezpeCené pohladavkami vocli nefinancnému sukromného sektoru
v eurozdne,

= minimalny rating: aspon BBB- s vynimkou Grécka a Cypru,

charakteristika garantovanych mezzanine tranzi:

= Specifikovana neskor,

limit na emisiu: 70 % na ISIN, vynimkou Grécko a Cyprus s limitom
30 % na ISIN:
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Zhrnutie

= Rozhodnutia Rady guvernérov ECB o nestandardnych opatreniach
priebezne rozsSirovali okruh menovo-politickych opatreni prijatych
od zaciatku krizy.

= QOpatrenia boli prijaté s cielom prispiet’ k zlepseniu fungovania
transmisného mechanizmu menovej politiky a podporit pevné
ukotvenie strednodobych az dlhodobych inflacnych ocakavani,
v sulade s ciel'om Rady guvernérov udrzat’ mieru inflacie na uUrovni
nizsej, ale blizkej 2 %.

= V pripade potreby d'alSich krokov zameranych na znizenie rizik prilis
dlhého obdobia nizkej inflacie je Rada guvernérov odhodlana pouzit’
d'alSie nestandardné nastroje, ktoré ma v ramci svojho mandatu
k dispozicii.
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Dakujem za pozornost’
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Jednotny
Jednotny mechanizmus Jednotny
mechanizmus riesenia mechanizmus
dohladu Krizovych ochrany
(SSM) situacii vkladov
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Jednotny mechanizmus doh lFadu
(Podstata a definicia)

> prvy pilier bankovej Unie za u¢elom sudrzného a ucinného vykonavania

obozretného dohfadu v ramci Eurépskej unie nad Uverovymi institiciami
(bankami) a za ucelom uplathovania jednotného suboru pravidiel pre
finanéné sluzby rovnakym spésobom na Gveroveé institlcie v dotknutych
¢lenskych Statoch

system vykonu doh Fadu pozostavajuci z Eurdpskej centralnej banky
a prislusnych vnutroStatnych organov zu ¢astnenych élenskych
Statov (NCA)

zucastnenym clenskym statom sa rozumie clensky Stat, ktorého
menou je euro a Clensky stat, ktorého menou nie je euro a nadviazal
Uzku spolupracu s ECB na zaklade rozhodnutia, ktoré prijala ECB





Jednotny mechanizmus doh lFadu
(Clenenie bank v ramci SSM)

Vyznamné banky/skupiny pod priamym doh PFadom ECB
(Significant credit institutions)

> banka spifa niektorti z podmienok vyznamnosti

>
>

>

velkos t’ — celkova hodnota aktiv prevySuje 30 miliard eur

dolezitos t’ pre hospodarstvo Unie alebo zii  éastneného é&lenského Statu - pomer celkovych
aktiv banky k HDP zuc€astneného ¢lenského Statu, v ktorom je usadend, prevysuje 20 %, ak
celkova hodnota jej aktiv nie je nizSia ako 5 miliard eur

vyznamnos t’ cezhrani énych €innosti — materska spolo¢nost bankovej skupiny zriadila
dcérske Uverové institacie vo viac ako jednom inom zucastnenom ¢lenskom State, celkova
hodnota jej aktiv je vySSia ako 5 miliard eur a pomer jej cezhrani¢nych aktiv k jej celkovym
aktivam je vySSi ako 20 %, alebo pomer jej cezhrani¢nych pasiv k jej celkovym pasivam je
vySSi ako 20 %

3 najvyznamnejSie banky v kazdom zu¢astnenom &lenskom State

banky, ktorym bola poskytnuta verejna finan éna pomoc (Eurépsky mechanizmus pre
stabilitu)

ECB mdZe z vlastnej iniciativy  povazovat banku za vyznamnu





Jednotny mechanizmus doh lFadu
(Clenenie bank v ramci SSM)

Menej vyznamné banky pod priamym doh PFadom NBS
(Less significant credit institutions)

> banky, ktoré nespifaju kritéria vyznamnosti spod&ivajlce vo velkosti,
dolezitosti pre hospodarstvo Eurdopskej unie alebo akéhokolvek
zucCastneneho clenského statu a vyznamnosti cezhraniénych ¢innosti

> banky, ktoré nespifiaju dalSie kritéria, na zéaklade ktorych by boli
povazované za vyznamné (napr. poskytnutie verejnej financnej
pomaoci)





Jednotny mechanizmus doh lFadu
(Clenenie bank v ramci SSM)

> 4. novembra 2014 prevzala ECB ulohy dohladu v ramci SSM

> priblizne 120 skupin pod priamym dohladom ECB (cca 1 200 vyznamnych
dohliadanych subjektov)

» v zaujme konzistentného vykonu dohladu bude ECB spolupracovat s
vnutrostatnymi organmi pri vymene informacii vo vztahu k udverovym
institiciam, ktoré su klasifikované ako menej vyznamné (cca 3700

subjektov)





Jednotny mechanizmus doh lFadu
(Slovenské banky v ramci SSM)

@ Vyznamné banky (Significant credit institutions)

3 najvyznamnejsSie banky na Slovensku pod priamym doh/adom ECB

Slovenska sporite I'na, a.s., Tatra banka, a.s. a VSeobecna uverova bank a, a.s.

Banky zahrnuté pod priamy doh/ad ECB z dovodu vyznamnosti bankovej skupiny

Ceskoslovenské obchodna banka, a.s. & CSOB stavebna sporite Pfa, a.s.

Sbherbank Slovensko, a.s.

UniCredit Bank Czech Republic & Slovakia, a.s., pobo  €ka zahrani €nej banky

(pobocka sa povaZzuje za vyznamnu z dévodu uréenia vyznamnosti celej bankovej skupiny na
arovni konsolidacie)





Jednotny mechanizmus doh lFadu
(Slovenské banky v ramci SSM)

@ Menej vyznamné banky (Less significant credit insti tutions)
Banky pod priamym dohladom NBS

OTP Banka Slovensko, a.s.,

Postova banka, a.s.,

Prima banka Slovensko, a.s.,

Prva stavebna sporite FPAa, a.s.,
Wastenrot stavebna sporite Fia, a.s.
Privatbanka, a.s.,

Slovenska zaru €éna a rozvojova banka

pod doh Fadom NBS zostavaju v rozsahu prislusnosti pobo  ¢€ky zahrani énych
bank





Jednotny mechanizmus doh lFadu
(Intenzivna spolupraca ECB a NBS)

podstata fungovania SSM je zalozena na nepretrzitej spolupraci
ECB s prislusnymi vnutroStatnymi organmi (NBS)

na ECB a prislusné vnutroStatne organy zucastnenych ¢lenskych
Statov (vratane NBS) sa vztahuje povinnos t' spolupracova t a
povinnos t’ vymie Aat’ si informacie






Jednotny mechanizmus doh ladu
(Ulohy NBS vo vztahu k vyznamnym slovenskym bankam)

na vykone uloh obozretného dohladu, ktorymi je ECB poverena vo vztahu k

vyznamnym bankam bude NBS participova t priamo U ¢éastou
» zamestnancov doh Fadu NBS na praci spolo €nych dohliadacich timov

ako aj ucCastou na dalSich rozhodovacich procesoch tykajucich sa
udefovania licencii, posudzovania nadobudania kvalifikovanych GcCasti a
notifik&cii pri cezhranicnom posobeni bank

NBS bude nadalej vykonava t’ ako prislusny organ doh radu dohlad v
oblasti poskytovania investicnych cinnosti, platobnych sluzieb, oblasti
ochrany pred legalizaciou prijmov z trestnej ¢innosti a ochrany finanéného
spotrebitela






Jednotny mechanizmus doh lFadu
(Ulohy NBS vo vztahu k vyznamnym slovenskym bankam)

VYKON DOHLADU

On-going Supervision = kazdodenny dohlad nad ¢innostami banky a priebezny proces

(vratane SREP - RAS monitorovania kvantitativnych dat a sledovanie riadenia rizik
ICAAP a ILAAP) = hodnotenie a monitorovanie bank bude komunikované v rdmci

spolo¢nych dohliadacich timov na arovni celej bankovej skupiny

ucast zamestnancov NBS pri vykone dohladov na mieste

Spolo éné doh Fady na

koordinovanych ECB

Posudzovanie = NBS bude do procesu posudzovania modelov zapojena
internych modelov prostrednictvom spolo¢nych dohliadacich timov

= zastupcovia NBS sa budld nadalej zacastriovat kolégii, ktorym
bude predsedat ECB za ucelom pripravy vydavania spolo¢nych
rozhodnuti (napr. na kapital, likviditu)

Uéast’ na kolégiach

organov doh Padu

Plany ozdravenia a = prostrednictvom zastupcov v spolo¢nych dohliadacich timoch sa
véasna intervencia NBS bude podielat na ozdraveni a v€asnej intervencii v bankach






Jednotny mechanizmus doh lFadu
(Ulohy NBS vo vztahu k vyznamnym slovenskym bankam)

KONANIA

Licen ¢né
konania

Cezhrani €né
posobenie bank
(notifikacie)

Sankéné

konania

ziadosti o0 udelenie povolenia a o nadobudnutie kvalifikovanej
ucasti na banke budl z hladiska vnutroStatnych podmienok
posudzované NBS a navrhy rozhodnuti buda zasielané ECB

pri  nesplneni poziadaviek na udelenie povolenia podla
vnuatroStatneho prava bude rozhodnutie vydava t NBS

spolupraca ECB a NBS pri posudzovani vhodnosti manazmentu
NBS bude nadalej viest konania pri tlohach, ktorymi nebola ECB
poverenda (napr. predchadzajlace suhlasy na zlucenie bank)

pri zamere cezhranicného poésobenia bank sa pocita so
spolupracou medzi NBS a ECB v ramci procesu notifikacie

NBS bude nadalej viest sankéné konania v pripadoch, kedy ECB
nevykonava ulohy dohfadu (napr. poruSenie predpisov v oblasti
boja proti praniu Spinavych penazi, platobné sluzby)

ECB méze poziadat NBS, aby zacala sankéné konanie, ak je to
nevyhnutné na zabezpecenie uloh ECB





Jednotny mechanizmus doh lFadu
(Ulohy NBS vo vztahu k menej vyznamnym slovenskym bankam)

=

NBS bude nadalej prislusnym organom doh Fadu pre banky

klasifikované ako menej vyznamné a Vv rozsahu prislusnosti pre
pobo ¢éky zahrani énych bank

NBS bude nadalej vykonava t’ ako prislusny organ doh Fadu dohfad

» v oblasti poskytovania investiénych €innosti, platobnych sluzieb, oblasti

ochrany pred legalizaciou prijmov z trestnej Cinnosti a ochrany
financného spotrebitela






Jednotny mechanizmus doh lFadu
(Ulohy NBS vo vztahu k menej vyznamnym slovenskym bankam)

= NBS bude nadalej plne vykonavat dohlad na mieste a dohfad na
dialku v ostatnych slovenskych bankach

= zastupcovia NBS sa budu nadalej zu¢astriovat na kolégiach
organov dohfadu

Vykon doh Fadu

= pri licenénych konaniach (s vynimkou posudzovania manazmentu)

Konania plati rovnaky postup ako pri slovenskych vyznamnych bankach

= v pripade sankénych konani bude NBS nadalej v plnom rozsahu
opravnena ukladat sankcie ostatnym slovenskym bankach

= NBS bude oznamovat ECB kazdy podstatny postup (konanie) vo
veci dohladu voci ostatnym slovenskym bankam

= v stanovenych pripadoch bude NBS zasielat navrhy rozhodnuti

Iné ulohy ECB na vyjadrenie ECB

= plnit dalSie informac¢né povinnosti vo¢i ECB vo vztahu k ostatnym
slovenskym bankam






Komplexné hodnotenie
(Comprehensive Assessment)

Priprava na za catie fungovania SSM





Komplexné hodnotenie
(Fazy komplexného hodnotenia)

Hodnotenie rizik z -

hladiska dohfadu

(Supervisory Risk
Assessment)

hodnotenie hlavnych rizikovych faktorov napr. v oblasti
likvidity, zadlzenia a financovania
= kvantitativha a kvalitativna analyza

Preskumanie = hodnotenie kvality idajov, ocefiovanie aktiv, kolateralu a
kvality aktiv rezerv
(Asset.Qua“ty = detailné hodnotenie vysky opravnych poloziek
eview)
Zatazovy test = pohlad na schopnost bank absorbovat Soky v napéatych

(Stress test) podmienkach





Komplexné hodnotenie
(Vysledky komplexného hodnotenia)

= vysledky komplexného hodnotenia boli zverejnené 26. oktobra 2014

= zverejnené boli individualne vysledky bank a celkova sprava o komplexnom
hodnoteni

= v rdmci komplexneho hodnotenia bolo posudzovanych 130 najvaésSich bank
Vv eurozone so stavom k 31. decembru 2013

= v pripade 25 bank bol zisteny celkovy schodok kapitalu vo vySke 25 mid. €
(12 z tychto bank uz schodok vyrovnalo navySenim kapitalu o 15 mld. €)

» panky s nedostatoénym kapitdlom musia vypracovat kapitalové plany do 2

tyzdnov od zverejnenia vysledkov





Komplexné hodnotenie
(Rozdelenie nedostatku kapitalu po krajinach)

Shortfall incorporating AQR findings into stress test
6%
Shortfall including AQR starting-point adjustments

5% m Shortfall from stress test

4%

3%

29

1% I

0% -
Total cY GR PT IT

shortfall 2.37 8.72/1.14 9.68 0.07 0.86 0.87|0.54 0.23|0.13 0.03 | 0.00 0.00 | 0.00 0.00 0.00 0.00 0.00 |0.00

{€ B N) Zdroj: Comprehensive Assessment, Analyst presentation,
http.//www.ecb.europa.eu/ssmy/assessment/shared/pdfyanalysts_briefing_material ECB_CA.pdf?acOfaal?3fe69ca802370685c934d2e7

=l

Shortfall as % of RWA
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Komplexné hodnotenie
(Slovenskeé banky v ramci komplexného hodnotenia)

Slovenské banky zahrnuté do komplexného hodnotenia
‘ Slovenska sporite Ina, a.s.

‘ VSeobecna Uverova banka, a.s.

‘ Tatra banka, a.s.

Tri uvedené banky predstavuju velkostou aktiv polovicu slovenského bankového
sektora. VSetky tieto banky dosiahli vyborné vysledky, celkova primeranost
najkvalitnejSieho kapitalu (CET1 — Common Equity Tier 1) vysoko prevySuje
minimalne limity aj po aplikovani zavazného zatazového testu.





Komplexné hodnotenie
(Vysledky komplexného hodnotenia slovenskych bank)

= NBS dlhodobo hodnoti kapitalovu primeranost a stabilitu slovenskych bank
ako velmi dobru

» slovenské banky aplikuju Standardny model bankovnictva (prijimanie
vkladov a poskytovanie Uverov) a v portfoliach slovenskych bank je
minimalny objem vysoko rizikovych aktiv

= pbanky uz pred zaCiatkom komplexného hodnotenia boli kapitalovo
kapitalom

» vysledky komplexného hodnotenia na  Slovensku dokazuju

obozretnos t' bank ako aj bankového dohladu





Komplexné hodnotenie
(Vysledky komplexného hodnotenia slovenskych bank)

Prehfad vysledkov kazdej banky v oboch scenaroch

CET 1%

Slovenska
sporitel'ia,
a.s.

Tatrabanka,
a.s.

VSeobecna
uverova
banka, a.s.

Pred AQR  Po AQR Zakladny scenar Nepriaznivy scenar
31.12.2013  31.12.2013  31.12.2014  31.12.2015 31.12.2016  31.12.2014 31.12.2015 31.12.2016
20,49% 19,49% 19,91% 20,36% 20,77% 19,51% 20,18% 19,14%
15,43% 14,88% 14,99% 14,79% 14,84% 13,49% 12,60% 11,68%
16,01% 15,76% 15,92% 16,07% 16,14% 14,60% 14,26% 13,82%






Dakujem za pozornost






