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Zavery z rokovania sekcii / Section summary

""Aktualne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2013"

Medzinarodna vedeckd konferencia organizovana Paneurdpskou vysokou Skolou,
Fakultou ekondmie a podnikania bola orientovana na pokrizovy vyvoj svetovej ekonomiky,
ekonomiky $tatov EU aslovenskej ekonomiky. V porovnani s konferenciami v minulych
rokoch, kde prevazna vécsina prispevkov bola orientovand na vybrané problémy suvisiace so
svetovou financnou krizou asvetovou recesiou aich dosledkami pre hospodarsky rast,
poslednd medzindrodna vedecka konferencia bola zamerand na analyzu pokrizového vyvoja
v jednotlivych regionalnych ekonomickych centrach, ale aj na slovenské $pecifikd. Ugastnici
konferencie prezentovali vysledky svojej vedecko-vyskumnej ¢innosti v plendrnom zasadnuti
a v dvoch sekciach.

V priebehu plenarneho zasadnutia referujuci poukazali na cely rad novych teoreticko-
metodologickych pristupov k sucasnej ekonomickej tedrii, ako aj prezentovali nové podnetné
namety na vyvoj vednej discipliny. Ugastnici konferencie sa tiez vyjadrili k niektorym
Specifickym oblastiam pokrizového ekonomického vyvoja a poukdzali na nové pristupy pri
koncipovani hospodarskych politik, orientovanych na zabezpecenie stabilného a udrzate'ného
hospodarskeho rastu. Referujici v plene poukazali na hl'adanie novych foriem a prostriedkov
pre elimindciu dosledkov svetovej financnej krizy pre ekonomiky jednotlivych Statov,
zhodnotili vecné a systémové podmienky, orientované na vytvorenie bankovej Unie v rdmci
Statov eurozony, zabezpecenie strednodobej fiSkalnej udrzatelnosti a tlohu Rady pre fiskalnu
zodpovednost’ pri jej dosiahnuti. Dalej Gi¢astnikom konferencie po¢as plenarneho zasadnutia
bola prezentovana Stratégia vyskumu a inovacii pre inteligentni Specializaciu Slovenske;j
republiky, ktord vychddza zo zikladnych dokumentov Eurdpskej unie a inovacna stratégia
v podmienkach Slovenska. Okrem toho v pléne bol prezentovany aj novy pohlad na
vytvorenie  Euroazijského regionalneho ekonomického zoskupenia v podmienkach
globalizacie svetovej ekonomiky.

Po plenarnom zasadani pokracovali rokovania pre ostatnych Gcastnikov konferencie.
Vystapenia mozno rozdelit na tie, ktoré mali makro a mikroekonomicky charakter,
a vystapenia, ktoré boli orientované na medzinidrodné podnikanie. Referujici sa venovali
aktudlnemu vyvoju v oblasti verejnych financii, porovnavaniu daiovych systémov v ramci
EU, novym trendom v oblasti medzinarodného marketingu a pod. Ucastnici konferencie na
zékladne empirickych udajov dospeli k zaverom, Ze prehlbujica sa dlhova kriza v Statoch
eurozony moze ovplyvnit’ pokles redlneho rastu HDP, ¢o moze vyraznou mierou ovplyvnit’ aj
medzinarodné podnikanie.

Zaverom mozno konStatovat’, ze vzh'adom na r6znorodost’ prezentovanych vysledkov
na medzinarodnej vedeckej konferencii tieto mozu tvorit’ cenny zaklad pre d’alSiu vedeckl
a odbornu diskusiu, ale tiez m6Zzu byt napomocné pri koncipovani zdmerov hospodarskej
politiky v podmienkach Slovenska, ktord je stdle ovplyvilovand meniacim sa zloZitym
vonkajSim prostredim.

Fakulta ekondmie a podnikania Paneurdpskej vysokej skoly aj napriek svojej relativne
kratkej existencii ma zamer aj nad’alej pokracovat’ v organizovani medzinarodnych vedeckych
konferencii s cielom prezenticie vysledkov vedecko-vyskumnej ¢innosti. Cielom
organizovania medzinarodnych vedeckych konferencii na Fakulte ekondémie a podnikania
Paneuropskej vysokej skoly je poskytnut’ priestor pri hladani a rieSeni aktualnych otazok
suc¢asného teoretického-metodologického skiimania v konfrontdcii s poziadavkami
hospodarskej praxe, ktoré stvisia so stfasnym zlozitym, neistym a nerovnomernym
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hospodarskym vyvojom tak v oblasti makro- ako aj mikroekonomickej aich vplyvu na
medzinarodné podnikanie.

prof. Ing. Kajetana Hontyové, PhD.
doc. Ing. Juraj Sipko, PhD. MBA
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EU AND CRISIS - ESCAPE BEFORE THE SHOCK THERAPY

EU A KRiZA — UTEK PRED SOKOVOU TERAPIOU
Sergej Kozlik

Europska tnia, ale aj cely svet sa vyrovnavaji s obdobim pomerne hlbokej krizy.
Vseobecne sa uvadza, ze je to najhlbSia hospodarska kriza od velkej krizy z 30-rokov
minulého storocia, resp. najvicsia kriza od 2. svetovej vojny. Hladaju sa mechanizmy, ako
pri¢iny a dosledky tejto krizy prekonat” a ako nastavit’ mechanizmy dlhodobého udrzatelného
rastu.

V prvom rade, nie celkom sa stotozitujem s tym, ze sa jedna o najvacsiu hospodarsku
krizu po 2. svetovej vojne. Krizy v 70-tych, 80-tych ¢i 90-tych rokoch minulého storocia boli
svojou intenzitou, samozrejme v danom aktuidlnom case, minimalne porovnateIné — miery
poklesu ekonomik i1 miery nezamestnanosti vo vyspelych zdpadnych krajindch boli
zrovnatel'né, ak nie vysSie, ako v si¢asnom obdobi. Aj tieto krizy mali globalny celosvetovy
charakter.

Miery inflacie v USA, Japonsku, Nemecku, ¢i v d’alSich europskych krajinédch sa
pohybovali v urovni 10 — 15 %, miery hospodarskeho poklesu a nezamestnanosti dosahovali
vysSie hodnoty nez za sucasnej krizy. Da sa polemizovat aj o globalnom charaktere sucasne;j
krizy, ked’ Nemecko dnes vykazuje najvyssiu mieru zamestnanosti od druhej svetovej vojny a
horSie nie st na tom ani Rakusko a viaceré severské krajiny Eurépy.

Pocas 49 finan¢nych kriz, ktoré sa od roku 1970 objavili po celom svete, Cisté fiskalne
naklady na to, aby sa bankovy systém vratil do normalu, v priemere predstavovali 13 % HDP.
Tvrdi to Eurdpska komisia. V niektorych rozvijajicich sa ekonomikach vSak podl'a nej tieto
naklady dosiahli az 50 % HDP. To sa prejavovalo aj vyraznym rastom Statnych dlhov
v prislusnych rokoch.

Vicsina doterajSich kriz, vratane tej sucasnej, ma jeden spolo¢ny menovatel’, a tym je
nadprodukcia. Akosi na tuto elementarnu poucku zabtidame. Zékladnym cielom podnikania
je €o najviac vyrobit’ a zarobit,, ¢o sice dava kapitalizmu silni dynamiku, ale na druhej strane
vedie k cyklickym krizam z nadprodukcie. Chyba globalne planovanie a néstroje globalneho
riadenia.

Uvadzat ako rozhodujtci faktor stcasnej krizy krizu moralky nie celkom obstoji.
Kriza moralky prispieva ku vzniku kriz a prehlbuje ich, avSak sama o sebe je len
sprievodnym, a vobec nie novym javom. Sprevadza l'udstvo tisicky rokov uz od staroveku.
Ak prijmeme tézu, Ze dobri moralku je mozné zabezpecit’ jedine dobrymi, transparentnymi a
vynutitelnymi pravidlami, tak sucasna kriza je odrazom deravych, netransparentnych a
neuplatiiovanych pravidiel. A to nielen v oblasti finan¢nych trhov.

Specifické su spustacie mechanizmy tychto kriz. V 70-tych a 80-tych rokoch to boli
najmd dosledky cenovych skokov nerastnych paliv a surovin, v si€asnej krize spistacim
mechanizmom bolo prasknutie hypotekarnej bubliny v USA, ale aj podobnych bublin
v Spanielsku, Anglicku, & v dalich krajinach. Presytenost’ trhov napr. automobilovou
produkciou je taktiez zjavna uz viac rokov.
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To, ¢o odliSuje krizy, ich prejavy a sposoby ich eliminacie v obdobi pred rokom 2000
a sucasnostou je fakt, ze v 90-tych rokoch doslo k monetarizacii svetovych ekonomik.
Centralne banky boli zbavené dvojitej ulohy zaroven prijimat opatrenia na podporu
ekonomiky a zaroven drzat’ na uzde inflaciu, a ich dominantnou tlohou zo zdkona sa stalo
straZenie inflacie.

V krizach 70, 80 a 90-tych rokov sme boli svedkami vysokych inflaénych vin, ktoré
dosahovali vo vyspelych zépadnych krajindich medzirocne 10-15 %. V terajSich
monetarizovanych systémoch miera inflcie sa pomerne bezpecne pohybuje v rozmedzi 2 %.
Vysoka miera inflacie v minulosti sice stazovala vypocitateI'nost’ podnikatel'ského prostredia,
ale na druhej strane davala ekonomickému systému véacSiu pruznost. Dochadzalo k
automatickej redukcii urovne dlhov, ale treba dodat, ze 1 irovne Uspor, miezd, dochodkov
a d’alsich prijmov. Co neriesili ispornymi opatreniami vlady, to riesil automatizmus inflacie.
Samozrejme, so vSetkymi socidlnymi dosledkami.

V sucasnosti vSak nizka inflacia dava len obmedzeny priestor pre rieSenie disproporcii
a dlhovych problémov, apreto zjavna tarcha zodpovednosti padd na plecia vlad. Musia
svojimi opatreniami redukovat’ vydavky, hl'adat nové prijmy, a teda davat’ vydavky do suladu
so zdrojovymi moznostami. Musia vSak zarovenl hladat’ stimuly, aby usporami Uplne
nezadusili aspon aky-taky ekonomicky rast a minimélne socidlne parametre. To je nesporne
vel'mi zlozity Strukturalny problém spojeny so zna¢nymi politickymi ndkladmi.

Aktudlne vladnuce politické elity tvrdia o krize, ktora prave prekonavaji, ze je to ta
najvacsia kriza, aka kedy bola. Je to politicky prirodzené. Budu to tvrdit’ aj vlady, ktoré budu
vo vykone v nasledujticich rokoch, pretoZe krizy boli, s a nastanu aj v budtcnosti.

Ekonomika EU sa prvej vine finanénej krizy na jeseti 2007 vyhla bez végsich
nasledkov. Finan¢né instittcie, ich produkty a ratingové agentury vSak stratili svoju reputéciu.
Eurdpska komisia zacala kritizovat’ nedbanlivé investi¢né praktiky, zIy manazment likvidity a
nezodpovedné poziCiavanie. K vyraznejSim regulaCnym opatreniam vSak nedoslo, pretoze
institucie EU boli nejednotné v otdzke potreby viésej transparentnosti trhu.

Napr. Europsky parlament ani v kritickom roku 2007 nebol v stave prijat’ rezoluciu,
aby Eurdpska komisia urychlila prace na sprisneni pravidiel pre regulaciu finanénych trhov.
Negativne stanovisko zaujali pravicovo orientované frakcie, ktoré namietali protitrhovost
navrhovanych opatreni.

V reakcii na negativny vyvoj vtedajsi franciizsky prezident Nicolas Sarkozy vyhlasil,
ze treba nastavit’ novy finan¢ny systém, systém regulované¢ho kapitalizmu. Banky by podla
neho mali financovat rozvoj a nie zapdjat sa do Spekulativnych operécii. Spdsob
odmenovania manazmentu bank by ich nemal nuatit’ nepremyslene riskovat a ti, ktori ohrozia
uspory l'udi, by mali byt trestani.

Podobne vtedajsi britsky premiér Gordon Brown vyzval, aby bol podporeny plan
zasadnej reformy globalneho finan¢ného poriadku, ktory nazval novy "Bretton Woods".
Znamenal by koordinovani kontrolu medzinarodnych finan¢nych institacii, ktoré by uz
nemohli skryvat’” svoje transakcie. Paradoxne, ani jeden ztychto lidrov neobhajil svoju
poziciu v neskorSich prezidentskych, resp. parlamentnych vol'bach.
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Stucasné politické elity o tychto silnych témach, zial, takmer vobec nehovoria. Su to
pritom absolutne témy, ktoré determinuju opatrenia na spravodlivejSie prerozdelovanie
svetového bohatstva, vytvaranie korektnejSich vzt'ahov medzi silnej$imi a slabSimi Statmi,
zabezpecenie viacsej homogenity ekonomického, ekologického a socidlneho prostredia v
globalnych aj regionalnych rozmeroch. Predstava volnych trhovych sil ako univerzalneho
nastroja pre zabezpecenie efektivnej rovnovahy uz davno nezodpoveda realite.

Ako reakciu na dosledky hypotekarnej krizy, prudky pokles ekonomického rastu,
narastajice problémy bank a zvySujicu sa nezamestnanost' vlady sveta len vroku 2009
natlaCili do bank a podnikatel'ského sektora vySe 10 bilionov dolarov. Podla udajov
Eurdpskej komisie museli $taty EU od roku 2008 na zachranu bank vynalozit' 39 % HDP, &ize
4,6 biliona eur.

Z dovodu krizy si vdcSina eurdpskych Statov stanovila deficit rozpoctu verejnych
financii vysoko nad troviiou 3 % HDP. Eurdpska komisia to ml¢ky tolerovala. Na jesent 2009,
ked” sa uz hospodarska situacia zatinala stabilizovat, Komisia ¢lenskym krajinam EU
stanovila termin, dokedy maju napravit’ svoje verejné financie. Slovensku a 6smim d’al§im
krajindm ako krajny termin stanovila rok 2013.

Dosledky uvolnenia verejnych financii boli jasné. Po financnej a hospodarskej krize,

ktoré kulminovali v rokoch 2008 a 2009, sa v roku 2010 prejavili priznaky krizy dlhove;.
Dlhova kriza sa prevalila cez Grécko, Irsko, zasiahla Portugalsko a Spanielsko a pohrozila aj
d’al$im europskym krajinam, predovSetkym Taliansku.
Spolo¢nost” Goldman Sachs v tom ase vypocitala, Ze Francizsko musi zlacniet’ o 20 percent,
aby dokazalo udrzatel'ne obsluhovat’ svoj dlh. To isté plati pre Spanielsko, zatial’ &o Taliansko
by muselo zlacniet’ o 10-15 percent a v Grécku a Portugalsku by bol potrebny pokles
domaécich cien o 30, respektive 35 percent.

Celkovy dlh krajin eurozény i celej Unie podla Eurostatu v danom obdobi vyrazne
vzrastol, a to na najvysSiu uroven v doterajSej historii. Dlh celej Eurdpskej unie dosiahol v
prepocte takmer desat’ bilionov eur a stipol o 40 %. Pritom v roku 2007, teda pred zaciatkom
krizy, bolo zadlZzenie nizSie o takmer tri bilidny eur a dosahovalo 59 percent HDP. Trend
rastuceho sa zadlZovania Statov nad’alej pokracuje.

Podl'a predpokladov EK dlh eurozény mal v roku 2012 dosiahnut’ svoje maximum na
urovni 87,8 % hrubého domaceho produktu, ak ¢lenské Staty splnia konsolida¢né plany. Po
roku 2012 dlh eurozony sa mal postupne znizovat. V skutocnosti Statny dlh eurozony v I.
kvartali 2013 stupol medzirocne z 85,2 % na 92,2 % hrubého domaceho produktu a dalej
narastd. Slovensko nebolo vynimkou, ked’ §tatny dlh Slovenska vzrastol medziro¢ne z irovne
46,4 % na 54,9 %.

Neprijemnym faktom vsak je, Ze prostriedky rastiicich verejnych dlhov nie st prioritne
orientované na investicie, s akou-takou Sancou budlcej navratnosti, ale v drvivej vicSine
pokryvaji naklady spojené s nezamestnanost'ou a socidlnymi davkami.

Vaznou hrozbou pre Eurdpsku uniu aj Eurozéonu by za daného stavu boli straty
sposobené hospodarskou recesiou rezultujiicou z retaze spontannych bankrotov eurdpskych
krajin. Nemecki odbornici mozné straty EU z takéhoto hospodérskeho cunami vyéislili na 4
biliony eur. Institicie a vlady krajin EU preto reagovali $pecifickymi opatreniami, aby
zabranili sokovej terapii. Asi treba chépat’ postoje sicasnych vlad - pre¢o by mali na svojich
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pleciach niest’” dosledky drastickej redukcie dlhov, ktorych vicsSia cast’ bola sposobend za
ucinkovania ich predchodcov a celit’ tak nespokojnosti obcanov za opakovany hospodarsky a
socidlny upadok.

Snaha zastavit' rozSirovanie dlhovej ndkazy a problémy s financovanim verejnych
dlhov viedli k medzivladnym dohodam na tirovni Rady EU o vytvoreni do¢asného, a neskor
trvalého eurovalu. St to mechanizmy hotovostnych a garanénych zéaruk a pdzi€iek
umoznujucich dotknutym krajindm financovat’ svoje dlhy lacnejSie nez na baze beznych
komerénych podmienok. Ciel'om je predist dominoefektu a zriteniu finanéného systému EU
a ndslednym hospodarskym a socidlnym dosledkom. Vd’aka vicsej stabilite v eurozone si aj
Slovensko pozi€iava za historicky najnizSie uroky - v septembri 2013 to bolo 2,76 % - ¢o

ro¢ne znizilo néklady na obsluhu Statneho dlhu o 200 mil. eur.

Podmienkou finan¢nej a garan¢nej pomoci je plnenie raznych opatreni na zlepSenie
finan¢nej pozicie dotknutych krajin. To vSak zatial' funguje len v obmedzenej miere, resp.
nefunguje vobec. Rozsiahle dlhy sa zatial’ nerieSia, len sa postivaju v ¢ase a priestore, ¢o
vyhovuje aktudlnym vladnucim elitdm.

Priatelia, ukazuje sa, Ze dlhy prejavujii rovnaké vlastnosti ako hmota — dlhy sa
nestracaju, nezanikaji, len menia svoju formu. Zo sukromnych dlhov sa menia na dlhy
verejné, z verejnych dlhov jednotlivych Statov konverguju na dlhy zoskupeni garantujlicich
krajin, resp. Europskej centralnej banky. A uplne na zaver koncia na pleciach radovych
obc¢anov.

Novou legislativou EU sa vyrazne prehlbuje definicia mechanizmov té&inného
dohl'adu nad hospodarenim c¢lenskych Statov Europskej Unie, resp. Statov eurozony. Osobitne
sa to tyka 3tatov, ktoré Ziadaju o pozi¢ky z podpornych zdrojov EU na preklenutie svojich
finan¢nych problémov. V novembri tohto roku europske vlady po prvykrat postipili predlohy
svojich rozpoctov na posudenie Eurdpskej komisii.

Netreba vSak v tejto suvislosti zabudnit’, ze velkym problémom je disciplina v ramci
EU. Vieobecne zavizny Pakt stability a rastu porusili ¢lenské $taty v minulosti viac ako 60-
krat bez akychkol'vek nésledkov, a vynimkou neboli ani krajiny ako Nemecko, ¢i Franctzsko.
Aj v aktudlnom prisnejSom procese hodnotenia navrhov rozpo¢tov Eurdpska komisia zatial
len varovala 5 krajin, vratane Talianska a Spanielska, ktoré nedodrzali pravidla rozpoétovej
discipliny.

Postupujiica finan¢nd kriza zintenzivnila potrebu eurdpskej kontroly finanénych
inStitucii nielen na narodnej Urovni, ale hlavne ich medzinarodnych aktivit. Podla tdajov
Eurdpskej komisie v Eurdpe operovalo osem tisic bank. Dolezitym bude prepojit’ dohl'ady
statov EU, a to predovietkym nad 44 skupinami, ktoré operuju naprie¢ niekol’kymi krajinami
a vlastnia asi dve tretiny eurdpskych aktiv.

Europska komisia preto prisla s dolezitym balikom pravnych predpisov na vyrazné
posilnenie dohl'adu vo finanénom sektore v Eurdpe. Cielom tychto vylepSenych dohdd o
spolupraci je udrzatelnym spdsobom posilnit finanént stabilitu v celej EU, zabezpeéit
jednotné uplatiiovanie a presadzovanie technickych predpisov, uz v pociato¢nom S$tadiu
identifikovat’ rizika v systéme a v nudzovych situdciach, ¢i pri rieSeni sporov medzi orgdnmi
dohl'adu dokézat’ postupovat’ ovela ucinnejsie.
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EK tieZ pripravila legislativu o zavedeni novych noriem pre banky v EU na zéklade
dohody Bazilej I1I. Banky sa vSak bréania a tvrdia, Ze nové pravidla buda viest’ k znizeniu a
nie k zvySeniu stability. Obmedzit’ by to mohlo najma uverové toky smerom do malych a
strednych podnikov.

Dalsou vyzvou pre eurozénu je  rychle vytvorenie spoloéného fondu na
reStrukturalizéciu problémovych bank. Takyto fond ma byt logickym a nevyhnutnym krokom
k dokonceniu bankovej tnie potom, ¢o Eurdpska centrdlna banka podla planu v roku 2014
prevezme dozor nad bankovym sektorom eurozony.

Dochadza k Specifickej forme federalizacie Eurdpskej Uinie, nie na baze unitarnych
organov, resp. unitarnej vlady, ale na baze jednotnych pravidiel prijimanych a kontrolovanych
v ramci kompetencie prislusnych eurdpskych organov.

Do centra pozornosti sa dostavaju obchody s derivatmi, ktoré nadobudli obrovské
rozmery. Podla Statistiky Banky pre medzindrodné platby len za poslednych Sest’ rokov sa
objem tychto obchodov viac ako zdvojnasobil a dosiahol sumu 638 bilionov dolarov, ¢o
predstavuje desatndsobok celosvetového hrubého domdaceho produktu. Aj preto viaceri
ekondmovia varujli, Ze problémy na trhu s derivatmi moézu byt tikajicou bombou. Tento
problém sa vSak ned4 riesit’ bez dohody na globalnej irovni, minimalne medzi EU a USA.

Brusel pripravil aj tvrdSie pravidla pre ratingové agentary. Agentura, ktord vedome
alebo v dosledku hrubej nedbanlivosti porusi pravidla a sposobi tak investorom spoliehajucim
sa na jej rating Skody, bude musiet’ pocitat’ so zalobou.

Spominané opatrenia prijimané nepochybne s dobrym umyslom vSak maju jeden
zasadny nedostatok — na globalny celosvetovy problém sa reaguje pravidlami, ktoré platia len
pre priestor EU. Preto kroky pripravované na arovni EU maji zatial vyrazné znaky
neuplnych, kompetencne a priestorovo obmedzenych, a stile eSte nevybalansovanych rieSent

Eurépu cakaju dlhé roky aplikacie tychto opatreni, a taktiez ich harmonizécie
s d’alsimi hospodarskymi vel'mocami sveta. Nevynimajuc ani nové pristupy k organizicii
svetovych aj europskych trhov. Pred dverami Eurdpskej tnie caka aktudlna vyzva —
vytvorenie spoloéného trhu USA a EU.
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CHALLENGES RELATED TO THE CREATION OF BANKING UNION
VYZVY SUVISIACE S BUDOVANIM BANKOVEJ UNIE

Stefan Adamec

Finan¢na kriza, ktord zacala vroku 2007 ako americkd sub-prime kriza spdsobila
rozsiahle negativne dopady tak na americkom ako aj europskom kontinente. Prenesenie krizy
do starého kontinentu sa uskutocnilo prostrednictvom finan¢nych trhov a vyvolala jednu
z doteraz najnakladnejSich kriz zaznamenanych na tzemi Eurdpy. V dosledku rozsiahlych
celospolocenskych nakladov a pretransformovania sa finan¢nej krizy do krizy dlhovej boli na
mnohych politickych urovniach vyvolané debaty o potrebe zmeny sucasného systému
a spravania sa na finan¢nych trhoch.

Pozornost’ bola predovsetkym upriamend na bankovy sektor, ktory sice nebol jedinym
sektorom, ktory stal za zrodom krizy, avSak bol touto krizou najviac postihnuty. Bankovy
sektor zohrava vo vicSine ekonomik neodmyslitel'nt sucast’ fungovania finanénych trhov.
Z tohto pohladu teda moZno povedat, Ze na stabilnom a funkénom bankovom trhu krajiny
zavisi fungovanie celej ekonomiky. Dobre rozvinuty a fungujici bankovy sektor je
bezpochyby jednym =z najdolezitejSich segmentov pre vytvaranie toku finanénych
prostriedkov do redlnej ekonomiky. Bankovy sektor prostrednictvom bankovych institucii
tvori zakladny pilier pri poskytovani finan¢nych zdrojov pre firmy a domacnosti. Obzvlast’ je
tuto charakteristiku mozno vidiet' v podmienkach Eur6pskej unie. Tu tento sektor zohrava
eSte dolezitejSiu Ulohu, ked’Ze podiel bank na financovani redlnej ekonomiky je v porovnani
s kapitalovymi trhmi niekol’konasobny (v porovnani napriklad s USA).

Eurépsky bankovy sektor je v medzindrodnom porovnani s ostatnymi vyspelymi
krajinami niekolkondsobne vacsi. Celkové aktiva Europskeho bankového sektora tri a pol
nasobne prekracuji HDP Eurdpskej tnie. Z tohto pohladu je teda nevyhnutné vykonat’ také
opatrenia, ktoré zabezpecia, ze bankovy sektor aj v pripade budicej finan¢nej krizy bude
schopny zabezpecit' nevyhnutny stupeit déveryhodnosti a stability. Ak sa zaroven ¢i uz
v dosledku krizy alebo inych problémov dostane do t'azkosti finan¢nd institicia, bez ohl'adu
na jej velkost’ by malo byt zabezpecené pokraCovanie v poskytovani jej zdkladnych funkcii
pre Siroku verejnost. Hlavnym cielom je teda zabezpecit, aby tento sektor bol schopny
financovat’ realnu ekonomiku a zabezpecit’ tak prosperitu EU ob¢anov a ekonomiky.

Od roku 2008 az do oktobra 2011, narodné parlamenty clenskych Staty sa zaviazali
prijat’ opatrenia $tatnej pomoci v celkovej vyske 4,5 biliona EUR (36,7% HDP EU), z ktorych
védcsina je vo forme zaruk na bankovych zavidzkov so splatnostou do 5 rokov. Pokial’ ide o
skuto¢né pouzitie Statnej pomoci (na rozdiel od schvalenej prislusSnymi parlamentmi), celkova
suma v priebehu oktobra 2008 do konca 2010 ¢ini 409 miliard EUR na rekapitalizaciu a
opatrenia na zachranu aktiv a 1,2 biliona USD zaruk a d’al$ich opatreni na podporu likvidity.

Na junovom Summite 2012 bol prezident Eurdpskej Rady vyzvany, aby v uzkej
spolupraci s prezidentom Komisie, Prezidentom Euroskupiny a prezidentom ECB vypracoval
plan na dosiahnutie skuto¢nej ekonomickej a menovej tnie. Na zéklade tejto vyzvy bola
predlozend sprava ,,Towards a genuine Economic and Monetary Union®“, ktora nacrtava
opatrenia, ktoré by mali byt’ vykonané v priebehu najblizsich desiatich rokoch na dosiahnutie
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stability a celistvosti Eurdpskej menovej tnie. Podl’a tejto spravy by mala byt EMU zaloZena
na Styroch zdkladnych principoch: integrovany financny ramec, integrovany rozpoctovy
ramec, integrovana sustava ekonomickych politik a Demokraticka zodpovednost’.

Piliere bankovej unie:

L Pilier - Jednotny mechanizmus dohPadu (SSM — Single Supervisory Mechanism)

Mnohé banky rozvinuli svoje ¢innosti az za hranice a trhy narodnych S$tatov, pricom
dohl'ad na narodnej trovni je nad nadnarodnymi finanénymi skupinami uZ neefektivny.
Z tohto dovodu bolo navrhnuté, aby boli viaceré pravomoci v oblasti dohladu presunuté
z narodnych regulatorov na nadnarodnt uroven, t. j. na Eurdpsku centralnu banku. Vytvorenie
jednotného mechanizmu dohl'adu, by tak malo vytvorit’ zaruky na doslednejSie a efektivnejSie
vykonéavanie dohl'adu, ktory by mal prispiet’ k znizovaniu vysokého prepojenia medzi dlhmi
Statov a bankami a minimalizovat’ tak moznost’ vzniku systémovej bankovej krizy.

Aby bolo mozné spustit’ jednotny mechanizmus dohladu bolo aje potrebné prijat’ rozne
legislativne opatrenia na posilnenie stability a celistvosti jednotného trhu. Single Supervisory
Mechanism — jednotny mechanizmus dohl’adu tvoria nariadenia:

e Nariadenie, ktorym sa vytvara jednotného mechanizmu dohl'adu

e Novela nariadenia o zaloZeni Eurdpskeho organu pre bankovnictvo (EBA)

Nariadenim sa ECB udel’uju urcité klI'icové ulohy dohl'adu potrebné na vykonavanie dohl'adu
nad uverovymi institiciami a finanénymi konglomeratmi:

e ECB bude zodpovedna za osobitné tlohy tykajuce sa prudencidlneho dohladu nad
uverovymi inStiticiami usadenymi v clenskych Statoch, ktorych menou je euro, s
cielom podporovat’ bezpecnost’ a zdravie uverovych institucii a stabilitu finan¢ného
systému.

e ECB bude vykonavat svoje ulohy v ramci Eurdpskeho systému finanéné¢ho dohl'adu a
bude uzko spolupracovat’ s vnatroStatnymi organmi dohl'adu a EBA.

ECB bude v ramci SSM dohliadat’ na cca 130 verovych inStitlcii v 18 ¢lenskych Statoch,
ktoré maja v drzbe priblizne 85% vSetkych bankovych aktiv na tzemi eurozony. Novela
nariadenia o EBA nadobudla t¢innost’ 30. oktébra 2013 a nariadenie o ECB dna 3. novembra
2013, &o by malo umoznit’ ECB zadat’ vykonavat’ dohlad nad bankami v participujucich CS
v jednotnom mechanizme dohl'adu od 4. novembra 2014.

II. Pilier - Jednotny rezolué¢ny mechanizmus (SRM - Single Resolution Mechanism)

Stucastou druhého zakladného prvku Integrovaného finanéného rdmca je vytvorenie
Rezoluéného ramca, ktory je pomocou svojich nastrojov a opatreni hlavnym predpokladom
pre v€asné rieSenie krizovej situacie upadajicej financnej institlicie. Takyto mechanizmus by
mal na jednej strane umoZznit’ prijimanie nevyhnutnych krokov v kratkom ¢asovom rozmedzi
v pripade problémov upadajicich finanénych institicii a na strane druhej by mal napomahat’
pri odstranovani prekazok v snahe =zabezpelit promptné vyrieSenie Kkrizovej situacie.
Rezoluény mechanizmus by mal zarovei dopiiiat’ jednotny mechanizmus dohl'adu s cielom
zabezpecit' istotu na finanénych trhoch, v pripade upadajucich finanénych institacii bez
zbyto€ného odd’al'ovania a dodato¢nych nakladov.

Dna 15. jula 2013 bol zverejneny navrh nariadenia Eurdpskeho Parlamentu a Rady,
ktorym sa stanovuju jednotné pravidlda a jednotny postup rieSenia krizovych situacii
uverovych institicii a ur€itych investicnych spolo¢nosti v ramci jednotného mechanizmu
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rieSenia krizovych situécii a jednotného fondu na rieSenie krizovych situéacii bank. Cielom
nariadenia je zabezpeCit UCinné ajednotné pravidlda rieSenia krizovych situacii
a rovnocennych podmienok financovania rieSenia krizovych situéacii vo vsetkych ¢lenskych
Statoch, ktoré budu posobit’ ako prostriedok na zachovanie hospodarskej sutaze a zlepSenie
fungovania vnatorného trhu v najlepSom zaujme nielen ¢lenskych Statov, v ktorych banky
vykonavaju svoju ¢innost’, ale aj vSetkych ¢lenskych Statov vo vSeobecnosti.

KIdcovym prvkom, bez ktorého by jednotny mechanizmus riesenia krizovych situacii
nemohol riadne fungovat’, je jednotny fond na rieSenie krizovych situacii bank (SRF).
Primérnym cielom jednotného fondu na rieSenie krizovych situacii je zabezpecit financnu
stabilitu, a nie absorbovat’ straty alebo poskytovat’ kapital institacii, ktorej krizova situdcia sa
rieSi. Zaroven by pomocou predmetného fondu mali byt zabezpeCené jednotné
administrativne postupy pri financovani rieSenia krizovych situacii, ¢o je predpokladom
zabraneniu vytvarania prekazok pri uplatiovani zakladnych slobod alebo naruasaniu
hospodarskej sutaze v dosledku rozdielnych vnutrostatnych postupov.

III.  Pilier - Jednotny ramec ochrany vkladov (DGS - Deposit Guarantee Schemes)

DGS je poslednym prvkom bankovej tnie, pomocou ktoré¢ho je mozné zabezpecit’
vysSiu mieru doveryhodnosti obyvatel'stva k finanénému sektoru. Takyto ramec by do
vnutrostatnych  systémov ochrany vkladov pre banky pod eurdpskym dohl'adom
mohol zaviest eurdpsky rozmer, ¢im by sa posilnila doveryhodnost existujicich
mechanizmov. Zaroven by takto nastaveny rdmec sluzil ako dolezitd zaruka, Ze opravnené
vklady vSetkych uverovych institacii st dostatocne chranené, ¢o by posilnilo doveryhodnost’
celého bankového systému v ramci Eurozény a Eurdpskej unie.

EK predlozila navrh smernice o systémoch ochrany vkladov este v juli 2010. Navrh smernice
bol sti¢astou balika na posilnenie ochrany a dovery uzivatelov sluzieb na finan¢nom trhu.
Hlavnymi prvkami navrhu st predovsetkym:

e zjednoduSenie a harmonizéacia rozsahu krytia a opatreni na vyplacanie nedostupnych
vkladov v bankéch v pripade ich zlyhania;
d’alSie skratenie lehoty na vyplacanie nedostupnych vkladov;
posilnenie financovania DGS;

e moznost vyuzitia finanénych prostriedkov DGS vkladov nielen na vyplatenie
nedostupnych vkladov, ale aj na financovanie vcasnej intervencie v danej banke,
preventivnych opatreni a rezolucie (riadenej likvidacie);

e zavedenie rizikového elementu do vypoctu prispevkov bank do DGS.

V sucasnosti je snaha o prijatie smernice DGS do konca roka 2013.

Legislativne akty suvisiace s vytvorenim bankovej unie:

CRD IV - Nariadenie o kapitialovych poZiadavkach (Capital Requirements
Directive)

Predpokladom na vytvorenie jednotného mechanizmu dohladu je vytvorenie tzv.
Single rule book — jednotnych pravidiel pre finan¢né institucie. Takto vytvorena Single rule
book zabezpeci prisny a nestranny dohlad nad bankovym sektorom, ¢im by sa mali vo
vyraznej miere minimalizovat moznosti vzniku buducich bankovych kriz v podmienkach
EMU. Ciel'om CRD IV je predovsetkym:

e posilnit odolnost’ bankového sektora EUs;
e zaistit’ aj nad’alej financovanie hospodarskej ¢innosti a rastu bankami;
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e transponovat’ medzinarodné odporti¢ania do europskej legislativy v oblasti bankovej
regulacie vypracované Bazilejskym vyborom pre bankovy dohlad tzv. Bazilej III;
Dna 27. juna 2013 bol legislativny balik uverejneny v tradnom vestniku EU.

BRRD - Smernica o krizovom manaZzmente (Bank recovery and resolution directive)

Rémec Krizového manaZzmentu by mal byt zékladom pre rieSenie krizovych situacii
bank vramci celej Eurdpy. Tento ramec navrhuje pravnu upravu pre pouzitie réznych
Specifickych nastrojov a pravomoci kompetentnych orgénov (organov dohl'adu a rezolu¢nych
organov) v jednotlivych fazach krizového manazmentu, ato konkrétne vo faze bezného
vykonu ¢innosti banky (tzv. ,,supervision, preparation and prevention®), vo fdze mierneho
ohrozenia banky (tzv. ,early intervention) a vo fize véazneho ohrozenia banky (tzv.
,resolution®). Cielom BRRD je predovsetkym:

e zlepsit’ pripravenost’ bank, organov dohladu a rezolu¢nych orgénov na rieSenie krizy
v bankovom sektore a
znizit riziko potreby zachrany bank néstrojmi Statnej pomoci (bail-out) v budticnosti.
Bezprostrednou prioritou navrhovaného rdmca je zaviest’ do praxe efektivny systém
krizového manazmentu vo vietkych ¢lenskych statoch EU, ktory by umoznil zlyhanie
bank a investi¢nych firiem v problémoch bez ohrozenia stability finanénych trhov.
Rémec by mal zarovenl umoznit rieSit’ problémy tychto inStiticii takym spdsobom,
ktory by minimalizoval riziko prenosu nakazy na iné subjekty finan¢ného trhu
a ktorym by sa zaistila kontinuita zakladnych finanénych sluZieb vratane nepretrzitého
pristupu drZitel'ov bankovych Gc¢tov k svojim Gctom.

e Osobitnym cielom nového rdmca je obmedzit vyuZivanie verejnych zdrojov na
rieSenie problémov finan¢ného sektora, ato zavedenim systémov financovania
rezolicie v jednotlivych CS, ktoré by boli financované prostriedkami sukromného
sektora.

Dohoda na urovni Rady bola dosiahnutd v jani 2013. Politickd dohoda by mala byt
dosiahnutéd do konca roku 2013.

DalSie siivisiace opatrenia zahfiaju:

e BSA a AQR — Balance sheet assessment a Assets quality reviews — pred spustenim 1.
piliera Bankovej tnie je nevyhnutné vykonat zhodnotenie zdravia financénych
inStitucii. Cielom je poskytnut’ pravdivy obraz, ako st banky stabilné a kapitalovo
vybavené pred spustenim priameho dohl'adu ECB.

e State Aid rules - revidovanie pravidiel Statnej pomoci k 1. augustu 2013. Ciel'om je
vytvorenie harmonizicie rdmca S$tatnej pomoci v jednotlivych ¢lenskych krajinach
Europskej tinie, ¢im by sa malo prispiet’ k istote na finanénych trhoch.

e Direct recap — vytvorenie nastroja priamej rekapitalizacie v pripade, ak narodné
prostriedky nebudu postacovat’

e (ielom je ochrana financnej stability eurozony ako celku a Clenskych Statov v sulade

s ¢l. 3 Zmluvy o ESM, v pripade ak ¢lensky $tat nie je schopny poskytnit’ pomoc bez
negativneho vplyvu na udrzatel'nost’ verejnych financii.

V suCasnosti su opatrenia na urovni EU na zabezpecenie finan¢nej stability
v zodpovednosti narodnych organov, ¢o je v rozpore s podstatou integracného ramca EMU
aco vsucasnosti taktiez zhorSuje situdciu na jednotnom trhu. Cielom integrovaného
finanéného rdmca je pomocou jednotnych mechanizmov zabezpecit' striktné a nezaujaté
vykonavanie opatreni, ktoré¢ odstrania roztrieStenost aneistotu na finan¢nych trhoch
a prispeju tak k stabilite a celistvosti EMU.
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Ziaujmy Slovenskej republiky vo vztahu k navrhovanym opatreniam sa daju
charakterizovat’ najma

e Vseobecnou podporou a pri budovani bankovej inie ako hlavného nastroja na
stabilizaciu finan¢nych trhov

e Poziadavkou na minimalne zapojenie danovych poplatnikov do rieSenia kriz
finan¢ného sektora

e Potrebou spravneho nacasovania spustenia jednotlivych pilierov bankovej tnie.
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KNOWLEDGE TO PROSPERITY. RESEARCH AND INNOVATION
STRATEGIES FOR SMART SPECIALIZATIONS SLOVAK
REPUBLIC

POZNATKAMI K PROSPERITE. STRATEGIA VYSKUMU A INOVACII
PRE INTELIGENTNU SPECIALIZACIU SLOVENSKEJ REPUBLIKY

Peter Magvasi

Krucové slova: Stratégia vyskumu a inovacii; riadenie verejnej spravy; instituciondlny ramec
implementécie ; kI'aicové riadiace Struktury
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framework for implementation, key management structure

Abstrakt

Veda ainovacie dolezitym cinitelom pre zabezpecenie trvalo udrzatelného rastu kvality
zivota v Slovenskej republike. Su to vyznamné prvky v Stratégii EUROPA 2020. Pre
vytvorenie k tomu odpovedajucich podmienok bola vladou SR schvalena Stratégia vyskumu
ainovacii pre inteligentni Specializaciu Slovenskej republiky. Pre jej naplnenie bolo
schvalené nov¢ inStitucionalne usporiadanie riadenie verejnej spravy v oblasti vedy a inovécii.

Abstract

Science and Innovation major factor in ensuring sustainable growth of quality of life in the
Slovak Republic. These are important elements of the Europe Strategy 2020. To create
responsive to the conditions, the Government approved the Research and Innovation Strategy
for Smart Specialization in the Slovak Republic. For its fulfillment was approved by the
management of the new institutional arrangements of government in science and innovation.

1. Uvod

Tvorba stratégie vyskumu ainovécii pre inteligentni Specializaciu Slovenskej
republiky vychddza zo zédkladnych dokumentov Europskej tinie [1], [2] zakladnej metodiky
tvorby RIS3 (Research and Innovation Strategies for Smart Specializations) [3] a skiisenosti
timov pri spracovani niektorych podobnych dokumentov v neddvnom obdobi v SR [4], [5].
Do jej spracovania boli zapojeni vSetci rozhodujuci Gcastnici ovplyviiujicich nielen tvorbu,
ale aj implementaciou takejto stratégie. PretoZe takyto strategicky dokument nie je iba na
jedno vladne obdobie, ale prekryva cely planovaci horizont Europskeho spolocenstva,
dodrZiavala sa zasada zapojenia vSetkych relevantnych tucastnikov do interaktivneho procesu
tvorby na principe Stvorpartity (quadruple helix). Tymto pristupom sa dosiahlo, Ze sa jedné o
konsenzudlny dokument vytvoreny za ucasti Ustrednych organov Statnej spravy, vedcov,
priemyselnikov, malych a strednych podnikatel'ov, nadnarodnych podnikov, univerzit,
regionalnych samospravnych Struktur, ob¢ianskych Struktir, za systematickej konzultacie so
zahranicnymi expertmi. Implementacia Stratégie vedy a inovacii pre inteligentnu
Specializaciu SR — RIS3 v programovom obdobi 2014 — 2020 je komplexny proces. Vlada SR
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na svojom 83. rokovani dia 13.11.2013 schvalila svojim uznesenim vlady €.665 Stratégiu
vyskumu a inovacii pre inteligentnu Specializaciu Slovenskej republiky [6]

2. Vychodiska k moZnostiam riadenia verejnej spravy pri implementacii RIS3

Jednym z hlavnych ¢initel'ov, ktory ovplyviuje trvalo udrzatelny hospodarsky rast
a kvalitu Zivota obcCanov, su technologické inovacie. S tou je spojeny rast produktivity
vSetkych Cinitelov ovplyviiujucich hospodarsky rast. Ak v hospodarstve, ktoré je zalozené na
vyuziti zdrojov prace, absentuju trvalé technologické inovacie, bude jej produktivita ¢oskoro
klesat'. Staty, ktoré z 'ubovolnych dévodov neobstoja v konkurenénom suboji daka upadok
a zniZenie zivotnej urovne obyvatel'ov.

Vydaje na vyskum v SR, vyjadrené ako percento narodného HDP trvalo klesaju
a v su¢asnosti dosahuju hodnotu 0,63 percent HDP. Staty s najvys§ou inova¢nou Groviiou
(Finsko, Izrael, Svédsko) investuju do vyskumu a inovécii viac ako 3 percent svojho HDP,
pricom Izrael investuje rocne az 4,9 percent svojho HDP na vyskum a inovacie. Problémom
SR ani tak nie su nizke investicie z verejnych zdrojov, ale vel'mi nizke investicie do vyskumu
ainovacii zo sukromnych zdrojov. Viacej ako 90 percent investicii do inovacii v SR
reprezentujii importované technoldgie. Nadnarodné podniky podnikajice v SR, vytvaraju
svoje vedecké a inovacné aktivity najmd vo svojich materskych Statoch.

Scenar 2

( Stimuly a priame
zahraniéné investicie
do VaV)

Scenar 1
(existujici systém
podpory VaV)
LT ———

== Intenzivne inovéci;:z-
| vstupSRdo
1 inovagnych sieti

Rast

Priemysel

Medzera 90,1 %

Existujici systém
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Vyskum a vyvoj
— -y- - -y-]—— ‘§~
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Predpripravna faza Faza rozvoja priemyslu ! Rozvoj priemyslu
(bez Statnych stimulov VaV) podporovany VaV oo, cem
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Obr.1: Schéma vyvoja rastu priemyselnej vyroby arastu vydavkov na vedu a vyskum
v rokoch 2000 az 2020 o
Zdroj: vlastné spracovanie podl'a SU SR

Vel'mi nizka Groveil sikromnych investicii do vyskumu a vyvoja v SR je aj v dosledku
nedostatoéného motiva¢ného prostredia v SR pre podporu vedy a inovéacii. Podiel vydavkov
do inovacii vyjadreny ako podiel na trzbach v percentach trvalo klesd. SR zaostava hlavne v
oblasti podnikov s inovaénymi aktivitami a Specidlne s technologickymi inovaciami a
systémom riadenia.

Hlavnym motorom inovac¢ného rastu SR po roku 2000 sa stali podniky nadnarodnych
spoloCnosti podnikajice na naSom uzemi. To sa prejavilo v eurdpskom prostredi
nadpriemernym rastom spracovatel'ského priemyslu SR. Bolo to dosiahnuté, najmi tym, ze
vysoko konkurenéné produktové mixy mali v sebe implementované najnovSie vedecké
znalosti. VAac¢Sina technologii a systémov riadenia ako inovaénych rieSeni bola do tychto
podnikov implementovand z hospodarsky vyspelych Statov. Za rastom spracovatel'ského
priemyslu vyrazne zaostdval rast vydavkov na vyskum avyvoj. Medzera medzi rastom
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spracovatel'ského priemyslu od roku 2000 a rastom vydavkov na vyskum a vyvoj dosiahol
v roku 2012 hodnotu 90,1 percent. Dvanastrocny vyvoj spracovatel'ského priemyslu v SR
preukazatel'ne potvrdzuje, ze Slovensko UspeSne vstlipilo do globdlnych vyrobnych sieti
s pokrokovymi a konkuren¢ne schopnymi produktmi, technologiami a systémom riadenia.
Naproti tomu vo vede a inovaciach aj v dosledku neujasneného a zle riadeného systému vedy
a inovacii na vSetkych trovniach, sa Slovensko od vyskumnych a inova¢nych sieti vo
vyspelom svete vzd’al'uje. Tento stav je schematicky zndzorneny na obrazku 1.

St tri mozné scenare d’alSiecho smerovania hospodarskeho rastu SR. Jeden je zalozeny
na predstave, ze nadnarodné spoloc¢nosti budi nad’alej investovat’ do modernych technolégii
v podnikoch na uzemi SR zinovanych zdrojov mimo uzemia SR. Ak chct udrzat
konkuren¢nu schopnost’ produktového mixu v SR je to nevyhnutnost.  Tento scendr je
zaloZzeny na vyhodnejSom podnikatel'skom prostredi, zaloZenych na rdéznych stimuloch pre
producentov, vratane socialneho dumpingu. Takyto stav nie je dlhodobo udrzatelny. Druhy
scenar je spojeny srastom znalosti prostrednictvom vedy ainovacii ovplyviiujici rast
znalostnej spoloc¢nosti v SR. Tie by mali byt spojené rastom l'udského potencidlu v SR
ovplyviiujucich nielen konkurenéni schopnost’ organizaénych zloziek nadnarodnych
spoloc¢nosti posobiacich v SR. Rozhodujicim je vytvorenie siete globalne konkurencne
schopnych vyrobcov uzlov a komponentov pre vyrobcov findlnych produktov zalozenych na
intenzivnom vyuZzivani vysledkov vedy a inovécii. Tento scenar nie je mozny bez zasadne]
zmeny doterajSieho pristupu k budovaniu vedeckej a inovacnej infraStruktiry v Slovenske;j
republike. Je predpoklad, Ze do tohto procesu sa pri vhodnom motiva¢nom prostredi zapoja aj
nadndrodné spolo¢nosti operujuce v Slovenskej republike. Treti scenar je zaloZeny na
poziadavke nadndrodnych spolocnosti pre zotrvanie na tUzemi Slovenska vytvarania
podnikatel'ského prostredia zalozené¢ho na vSetkych odtienioch socidlneho dumpingu. Takéto
cesta nie prijatelna pre Slovensku republiku, ale nie je ani dlhodobo udrzatel'na pre hlavnych
priemyselnych vyrobcov.

3. Kritické Cinitele implementacie RIS3

Kritickym ¢initelom vyplyvajucim z analyzy silnych a slabych stranok, hrozieb a
prilezitosti riadenia slovenskej vedy a inovacii je predovSetkym ,,autonémne posobenie
sektorov vzdelavania, vyskum a inovacii, a podnikatel'skej praxe, ktorého ddsledkom je
rozdielne chapanie vedy a inovacii®. KIiCovymi c¢initeI'mi su predovsetkym ,,vytvorenie
prepojeni Val MNS spolo¢nosti do spoluprace s domécimi podnikatel'skymi Val Struktarami*
a ,zvySuyjuci sa zaujem podnikov a priemyselnych zoskupeni o znovuvybudovanie
podnikovych Val Struktar (entit). Skusenosti s tvorbou RIS3 preukézali, Ze uspeSna
implementacia RIS3 stratégie si vyzaduje Strukturdlnu zmenu sucasnych kompetencii v
riadeni vyskumu a inovacii v SR a zasadny manéver v zmene doterajsej kultiry pre inovacné
prostredie. Vyzaduje si to zmenu riadiacich procesov tak, aby ciele a priority RIS3 boli
dosiahnuté efektivnou verejnou spravou procesov. Musi byt vytvorené také inStitucionalne
prostredie, ktoré zabezpeci cielené sustredenie vSetkych zdrojov na dosiahnutie cielov RIS3
prostrednictvom realne splnitelnych vytycenych priorit. Riadiace procesy budi podla
nastavené tak, aby sustredené l'udské, hmotné, nehmotné a finan¢né zdroje vo verejnom a
neverejnom sektore boli hlavnym nastrojom pre rychlejSiu konvergenciu SR a rast
zamestnanosti v SR.

Extenzivne budovanie verejnej infraStruktiry vyskumu a vyvoja bez vzijomnej a
centralizovanej koordinacie viedlo k budovaniu duplicitnych infrastruktir v rovnakych
tematickych prioritach. NavySe nastavenie zdkladnych podmienok vyuZivania infrastruktury
budovanej z prostriedkov EU priamo vyluduje jej komer&né vyuzitie v prospech aplikovaného
vyskumu a inovacii. Preto budu vytvorené legislativne predpoklady tak, aby SAV a univerzity
mohli vyuzivat svoje kapacity pre ucely aplikované¢ho vyskumu, na zéklade konkrétnych
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zadani a poziadaviek zo strany aplikacnej praxe a za odplatu. Budovanie infrastruktiry
zékladného a aplikovaného vyskumu si vyzaduje vytvorenie funkéného, uzkeho,
centralizovaného riadiacecho modelu tak pre zdkladny ako aj aplikovany vyskum.
Implementacia priorit RIS3 bude dosiahnutd takymi procesmi, ktoré zladia a vzajomne
zosynchronizuji programy, plany, projekty, akcie a vyzvy priorit RIS3 z hladiska casu ich
realizécie, koncentrovaného vyuzitia vSetkych druhov zdrojov, v priestorovom regionalnom
rozmere a v konkuren¢ne schopnych sektoroch hospodarstva. Transformaécia, zlicenie
sucasnej rozdrobenej riadiacej Struktury a zavedenie jasnych a koordinovanych rozhodovacich
procesov zabezpeci, aby vykondvacie programy, plany, akcie, vyzvy vyplyvajice z
jednotlivych priorit boli vzdjomne zosuladené a vybilancované tak, aby zvySovali synergicky
efekt pre hospodarstvo a znalostny rozvoj Slovenskej republiky. ZvySovanie potencidlu
T'udskych zdrojov a s tym spojeného rastu znalostného potencidlu SR je moZné dosiahnut’ ich
efektivnym zapojenim do Eurdpskeho vyskumného priestoru prostrednictvom vstupu do
europskych vedeckych rieSitel'skych sieti a podielanim sa na inovaciach a priemyselnom
vyskume nadnéarodnych spolo¢nosti podnikajucich v SR.

Reorganizacia systému Val — vyraznejSie uplatnenie vysledkov v hospodarskej praxi
ma viest’ k zmene podielu aplikovaného a zédkladného vyskumu na: 70 % aplikovany vyskum
a 30 % zékladny vyskum. Potrebné kroky na dosiahnutie stanoveného ciel’a su:

e reorganizicia univerzit, transformacia SAV na verejnll vyskumnu institiciu, rezortnych
vyskumnych tstavov,

e nastavenie systému pre dosiahnutie Statisticky evidovanych vydavkov na vyskum a
vyvoj do roku 2020 v pomere 1 : 2 (verejné zdroje : sikromné zdroje),

e zvySenie podielu financovania Val zo sikromnych zdrojov,

e zefektivnenie ¢innosti agentur v oblasti Val,

e legislativne zmeny ( napriklad ako komplexné novely zdkona &. 172/2005 Z.z. o
organizacii Statnej podpory vyskumu a vyvoja, zdkona ¢. 523/2004 Z. z. o rozpoctovych
pravidlach, zédkona ¢. 185/2009 Z.z. o stimuloch pre vyskum a vyvoj, zékona C.
595/2003 Z. z o dani z prijmov — inStrumentdrium incentivnych nastrojov pre VaV,
zékona €. 133/2002 Z. z. o SAV, zékona ¢. 528/2008 Z. z. o pomoci a podpore
poskytovanej z fondov Eurdpskeho spolo€enstva, zdkona €. 131/2002.Z.z. o vysokych
Skoléach, zdkon €. 184/2009 Z.z. o odbornom vzdelavani a priprave v zneni neskorsich
predpisov, zakon ¢. 596/2003 o Statnej sprave v Skolskej samosprave v zneni neskorsich
predpisov, zdkona €. 540/2001 Z.z. o Statnej Statistike, zdkona €. 575/2001 Z.z. o
organizacii ¢innosti vlady a organizacii Gstrednej Statnej spravy Statnej spravy ),

e podpora transferu technologii a rozvoja 'udskych zdrojov,

e zavedenie zadvidzného ukazovatela pre podporu Val pri zostavovani Statneho rozpoctu

SR, ktory bude definovat’ percentudlny podiel vydavkov na Val vo¢i HDP.

4. InStitucionalna Struktira implementacie RIS3

Pre dosiahnutie cielov RIS3 sa zmeni doterajsi systém riadenia vedy a inovacii, ktory
v stucasnosti pdsobi mnohokrat divergentne, nekoncentrovane na kl'icové oblasti rozvoja SR a
autonémne. Pre implementaciu RIS3 sa vytvori instituciondlna schéma riadenia, ktoré
vyraznejsie posilni strategicky postup riadenia vedy a inovacii v SR (Obrazok 2).
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VLADA

MINISTERSTVA
——» MSvvaS SR MH SR -—

RADA VLADY PRE VEDU, TECHNIKU A INOVACIE

ministerstvd, organy Statnej spravy, regiondina, miestna
samosprava, SAV, univerzity, zamestnavatel's ké
organzacie

~ —m  Stala komisia RV VTI pre implementaciu RIS3 -« — -

v o v v
VYSKUMNA AGENTURA TECHNOLOGICKA AGENTURA

PREDSEDNICTVO PREDSEDNICTVO

Obr.2: Organizatnd schéma inStituciondlneho riadenia implementacie Stratégie pre
inteligentnu Specializaciu v SR do roku 2020
Zdroj: RIS3

Jednou z pri¢in neefektivneho vyuzivania finanénych zdrojov do vedy v SR a
vytvarania predpokladov pre ich vys$i objem prostrednictvom verejného a stkromného
partnerstva v inovaénom prostredi SR je predovSetkym doterajSi roztrieSteny a prilis
atomizovany systém verejnych projektov a ich vyuzitie v sikromnom podnikatel'skom
sektore. Tak sa nevytvara kritickd masa I'udského a materidlneho potencialu pre inovacie v
hospodarstve SR prostrednictvom rieSitel'skych sieti. TrieStenie priorit, ich casové, vecné,
personalne nezosuladenie spdsobuje rozdrobovanie finanénych zdrojov bez priameho
synergického efektu v praxi.

RADA VLADY SR PRE VEDU, TECHNIKU A INOVACIE bude riadiacim
organom implementécie RIS3 v SR kreovanym na principe partnerstva (Stat reprezentovany
ministerstvami, akademicky sektor, univerzity, SAV, stukromny sektor, zamestnavatel'ské
zvézy azdruzenia) ako poradnym orgianom vlady SR pre problematiku vedy a inovécii.
STALA KOMISIA RADY VLADY SR PRE VEDU, TECHNIKU A INOVACIE PRE
IMPLEMENTACIU RIS3 (SK RVTI RIS3) bude prierezovym pracovnym koordinaénym
organom RVTI kreovanym na principe partnerstva. VYSKUMNA AGENTURA bude
riadiacou, komunika¢nou a koordinac¢nou institiciou posobiacou v oblasti vzdeldvania,
vyskumu avyvoja a metodicky bude usmernovana RVTI RIS3 akompetentne bude
su¢astou MSVVaS SR.TECHNOLOGICKA AGENTURA bude riadiacou, komunika¢nou a
koordina¢nou institiciou pdsobiacou v oblasti priemyselného vyskumu, inovécii a transferu
vysledkov vyskumu do praxe a metodicky bude usmeriiovand RVTI RIS3 a kompetencne
bude sucastou MH SR

5. Zaver

Pre naplnenie navrhovanej schémy riadenia implementacie RIS3 bude nevyhnutné
uskuto¢nit’ zmeny v zadkonodarstve SR, najméd zmenit’ zdkon o organizacii ¢innosti vlady a
organizacii Ustrednej Statnej spravy, upravit’ Statut Rady vlady pre vedu, techniku a inovacie,
vytvorit’ Staly vybor RVTI pre implementaciu RIS3 a vytvorit’ Vyskumnt a Technologicku
agenturu. Zakladnym néstrojom pre efektivnu implementaciu RIS3 budi planovacie procesy,
procesy rozhodovania, organizovania, vedenia, monitorovania a kontroly. KI'acovym prvkom
riadenia bude planovaci proces v hierarchii PRIORITY RIS3 - programy — projekty — akcie,
ktoré budu vzajomne previazané, zdrojovo a ¢asovo vybilancované. K tomu bude usposobeny
systém monitorovania napliiania cielov a priorit RIS3, ktord bude rozpracovana do
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programov a projektov na obdobie 2014 az 2022 ako komplexny pldnovaci dokument. Ten
bude d’alej rozpracovavany do rocnych planov s vyhl'adom na d’alSie tri roky (1 + 3), pricom
tieto roéné plany budia metédou kizavého planovania pruzne reagovat na postup v dosahovani
cielov a priorit RIS3 ana zmeny vyplyvajuce zrieSenia projektov a na zmeny vonkajsSich
podmienok.
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PRESENT CRISIS AND ITS SYSTEMATIC IMPLICATIONS

SUCASNA KRIiZA A JEJ SYSTEMOVE IMPLIKACIE!
Peter Stanék

Ked" hodnotime vyvoj v jednotlivych krajindich na planéte Zem, badame rad
Specifickych zvlaStnosti vyplyvajucich z charakteristiky jednotlivych civilizaénych modelov,
ale aj rad obecnych rizik a hrozieb, ktorymi sa zaoberaju vladnuce elity na narodnej, ale aj
nadnarodnej Grovni.

Jednym z vyznamnych fenoménov je otazka starnutia populacie. Dnes, napriklad
samotné ¢inske vedenie ma vyslovne obavy z toho, Ze zhruba 160 miliénov T'udi je starSich
ako 65 rokov, avroku 2030 ich bude viac ako 300 milionov. Ak vezmeme, Ze to je
z celkového rozsahu populacie 1 miliardy 300 milidonov, znamena to, Ze v podstate kazdy
piaty Cifian bude starsi ako 65 rokov.

Podobny vyvoj vidime aj v krajinach Eurdpskej Unie, kde tato vekova situicia je eSte
vyhrotenejSia. Rychle starnutie populécie vytvara neustale diskusie o udrzatel'nosti penzijnych
systémov, o nutnosti radikalnych uprav tychto penzijnych systémov, ale aj o nutnosti pristupit’
k zasadnej zmene pohl'adu na vlastné penzijné zabezpecenie. Vyvoj druhého piliera, pripadne
treticho piliera v jednotlivych &lenskych krajinach EU je pritom znaéne rozporny. Ukézalo sa,
ze druhy pilier fungoval iba za situdcie vysokych extrémnych prirastkov na kapitdlovych
trhoch a moZznosti dlhodobého zhodnotenia penzijnych Gspor. V momente, ked’ sa situdcia na
kapitalovych trhoch stala znacne turbulentnd a neodhadnutelna, vratane kriz finan¢ného
sektora, realna ziskovost’ penzijnych fondov sa ukdzala ako podstatne niz§ia a v sicasnosti
vacSina druhych pilierov zaraba malo. Situdcia podnikovych penzijnych schém bola opiatovne,
vzhl'adom na situaciu podnikovej sféry, dost’ zdvazna a problematickd. Podnikové schémy,
typické napriklad pre Vel'ka Britaniu alebo Nemecko, boli charakteristické podielom asi 30 %
z celkovej vysky budicich dochodkov. Avsak, tieto podnikové a penzijné schémy sa ukazali
ako problematické vzhladom na vyvoj celkovej ziskovosti a efektivnosti eurdpskych
podnikov. O tom, €o sa stalo s podnikovymi usporami v USA ani nemusime hovorit’, kde
priklady firiem ako Enron alebo GM s jasnym varovanim pred mozZnostou rieSenia
penzijnych systémov cestou podnikovych tspor.

K tomu pristupuje aj dal$i zdsadny problém — predlzovanie veku odchodu do
dochodku sa dostava do kontradiktorneho postavenia vo vizbe na zamestndvanie mladych.
Celkova zmena charakteru nezamestnanosti veduca k trvalej a Strukturdlnej nezamestnanosti
zniZila Sance novej generacie na pracovné uplatnenie. Vo vdzbe na to posun veku odchodu do
dochodku len prehibil celkové disproporcie, ktoré vznikli ako reakcia podnikovej sféry na
poziadavky efektivnosti. Aby to bolo eSte zloZitejSie, zna¢na orientacia mladeZe na humanitné
odbory a vysoka preferencia podielu Zien na humanitnych odboroch vytvara opédtovne vel'mi
rozporuplny pohl'ad na celkovu §truktiru vyrovnavania Sanci medzi pohlaviami tak z hl'adiska
studia, ako aj z hladiska umiestnenia na trhu prace. Paradoxne, dnes sa velmi intenzivne
diskutuje otom, ¢i starnutie populdcie je mozné vyrieSit predovSetkym posunom veku

' TENTO PRISPEVOK JE SUCASTOU RIESENIA PROJEKTU VEGA C. 1/0043/13
MOZNOSTI OBNOVENIA GLOBALNEHO RASTU A DLHOVA KRiZA V EUROPSKEJ
UNIT A PROJEKTU VEGA C. 2/0009/12 GLOBALNA EKONOMIKA A PROBLEM
ENERGETICKEJ BEZPECNOSTI: IMPLIKACIE PRE EUROPSKU UNIU.
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odchodu do doéchodku. Objavuje sa celd paleta nazorov, ktora hovori o povinnosti deti
postarat’ sa o rodiCov, az po ndzory, ktoré hovoria o tom, ze by sa poskytoval iba zakladny
minimalny dochodok.

Je to paradoxné prave preto, ze otazka neznie, ¢i v penzijnom systéme je dost
prostriedkov, ale kde zmizli a boli vytunelované prostriedky, ktoré v penzijnom systéme boli
akumulované pocas pracovného pdsobenia silnych populacnych rocnikov po druhej svetovej
vojne. Dnes sa na tieto otazky nehladaju odpovede, ale skor sa konStatuje ako uSetrit’ na
penzijnych schémach. Je pritom paradoxné, ze druhy problém, ktory sa objavuje vo vacSine
krajin, je problém domécej spotreby. Dnes aj krajiny, ktoré doteraz zakladali svoju expanziu
na exporte, zac¢inaju vel'mi intenzivne zahajovat’ reformy na zvySenie domacej spotreby. Ako
ukazku mozno uviest’ predovietkym Cinu a Japonsko. V sucasnosti sa zvysuje tlak na to, aby
sa zvySila domaca spotreba, aby sa uspory vyuzivali na zvySenie spotreby obyvatel'stva a uz
nedochadzalo iba kich nutnému zmrazovaniu ako je napriklad v Cine, kde sa ztoho
financovali infrastruktirne projekty, alebo v Japonsku, kde to bolo spolo¢enskym zvykom a
nutnost’ou odkladat’ uspory na starobu. Vysledkom takejto snahy je prijat’ opatrenia, ktoré by
zdsadnym sposobom tlacili Tudi k zvyseniu domécej spotreby. Na rozdiel oproti krajinam EU
a USA obyvatel'stvo ma rozsiahle tspory, kde napriklad v Cine tspory vznikli povinnym
viazanim casti prijmov a uspor. Dnes je mozné tieto prijmy vyuzit’, avSak problém je v tom,
ze Cast’ z nich ¢inska vlada pouzila na financovanie infrastruktirnych projektov, takze tieto
peniaze v podstate nie su k dispozicii. Na tato skutocnost’ upozoriujeme preto, lebo vicsina
snah o zvySenie domdcej spotreby je zalozend nie na Cerpani uspor z minulosti, ale na vy$§om
podiele spotreby z terajSich prijmov. Ale ak tieto prijmy, aj ked’ ur¢itym sposobom rastu, st
stale podstatne nizSie ako v inych vyspelych krajindch, je zrejmé, ze celkova miera spotreby
bude v krajinach ako je Cina alIndia podstatne niZ§ia, ako je celkova miera spotreby
v krajinach EU alebo USA.

Paradoxne, v krajinach Europskej tnie dochadza k prijimaniu opatreni, ktoré v
konecnom dosledku povedu k zmenSeniu domécej spotreby. Ide o zmrazovanie dochodkov,
zmrazovanie platov v Statnej sfére, Setrenie pracovnikov a optimalizacia celkového rozsahu
zamestnanosti a pod. Znova je to otazka zniZenia redlnych prijmov sucasnosti, avSak, na
rozdiel oproti inym krajinim v Eurdpskej tnii, a predovietkym starej EU 15 si obyvatel'stvo
dokézalo vytvorit' ur€ity objem bohatstva a naakumulovat’ uspory, z ktorych moéze teraz
Cerpat. To znamend, redlny dopad demografického vyvoja bude v zna¢nej miere odliSny
oproti vyvoju v Cine av Japonsku, abude takisto odliny aj v zmysle mozného nérastu
domadcej spotreby.

Stcasné diskusie o probléme globalnej spotreby su odrazom nielen zéverov
tohtorocného Davoského summitu, ale st aj odrazom zaverov pochopenia, ze klucovy
problém produkénych kapacit nie je mozné vyrieSit’ prostrednictvom exportu, pretoze vsetky
krajiny chct exportovat’. Na druhej strane, je stale viac zrejmé, Ze mnohé krajiny, ktoré by aj
mohli exportovat’ (napr. potraviny), nie si schopné vo vizbe na dotacné mechanizmy vo
vyspelych krajinach dosiahnut’ predajné ceny, ktoré by umoziovali redlny predaj ich
vyrobkov. Plati to osobitne pre mnohé africké krajiny, kde by bolo mozné vyraznym
sposobom zvysit' produkciu, avSak tato produkcia by nebola umiestnite'na na eurdpskych
trhoch, vzhl'adom na subven¢né mechanizmy, platné pre polnohospodarstvo v Eurdpskej nii.
Nehovoriac o tom, ze prevazna vac¢Sina pol'nohospodarstva (napr. v africkych krajinach), je
zabezpeovana zenskou pracovnou silou a druhy problém, v rade krajin, napriklad Cina, Azia,
su predovSetkym v oblasti textilného a odevného a obuvnickeho priemyslu maximalne
vyuzivané predovsetkym Zenské pracovné sily.

Dochadza teda k prehlbovaniu asymetrie medzi exportnymi krajinami s vysokou
domacou spotrebou a medzi krajinami, ktoré maju dostato¢né prijmy na to, aby domécu
spotrebu zabezpecili a krajinami, ktoré sa postupne dostavaju do situacie, v ktorej bud’ zvysia
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mzdy a zvySia domécu spotrebu, alebo budi udrziavat mzdy na nizkej Grovni. M6Zu sice
exportovat,, avSak doméca spotreba nebude existovat’. Je pritom zaujimavé, ze aj vo vizbe na
jednotlivé civilizaéné modely hladaji jednotlivé krajiny optimélny modus vivendi medzi
vyskou rastu miezd a moznostou navySovania domacej spotreby aj vo vizbe na ohrani¢ené
moznosti exportu. Pripominame, Ze vo vézbe na podporu exportu mali vyspelé krajiny
rozvinuty systém proexportnej politiky — od systému poistenia exportu cez Specialne zaru¢né
banky, systémy egap a podobne, ktoré¢ mali podporovat’ radikdlnym sposobom export. Na
strane druhej, aj taky vyznamny exportér ako Nemecko exportovalo predovsetkym do krajin
Eurépskej tnie. Tie ale, aby splatili nemecké tovary, sa zadlzovali. Zadlzené krajiny dneska
sa dostavaju do situdcie, v ktorej nemozu pokracovat’ v d’alSich uveroch a musia redukovat’
celkovll mieru zadlZenosti. A logicky, v tejto situdcii sa Nemecko pokusilo orientovat’ zmenu
exportu na krajiny juhovychodnej Azie a Cinu, aviak Cina samotna zagina, aj vo vizbe na
stcasne navrhované a zaCinané reformy, sa viac orientovat’ na uzatvorenie vnutorného trhu
azvySenie domadcej spotreby. Ztoho vyplyva jediny logicky zaver. Celkovy rozsah
produkénych kapacit na planéte, vzh'adom na prijmovu situaciu, je prili§ velky.

Ale k tomu pristupuje aj dal§i vyznamny fenomén, ato je pokraCovanie prijmovej
polarizacie spolo¢nosti. Dokonca rozpétie medzi najbohat$imi a najchudobnej$imi vrstvami sa
tak vyrazne zvacSuje, Ze aj samotna katolicka cirkev stami papeza FrantiSka zacala vyslovne,
doslova mézeme povedat’ kriziacku vypravu proti obrovskej polarizacii bohatstva a chudoby
na planéte. Nie je pritom zrejmé, ze samotny vyvoj polarizacie moze byt’ Startérom d’alSieho
radu zasadnych problémov. Napriklad pokial’ sa prediZi vek odchodu do déchodku a budu sa
znizovat’ buduce dochodky, celkom logicky zna¢né €ast’ populacie, ktord je dnes v pracovnom
procese, sa bude snazit' jednak ziskat' dlhSie pracovné poOsobenie, jednak bude tlait na
zvySovanie miezd. Vzhl'adom na obmedzené mozZnosti potreby prace, urcované aj
technologickymi procesmi, bude redlne klesat” moZnost’ uplatnenia novych prichadzajtcich na
trh préce, a to predovSetkym mladeze. Mo6zZe ddjst’ k vel'mi vyraznému rozdel'ovaniu moznosti
pre novych, predovsetkym vo vézbe na stari koncepciu ,,muz je zivitel’ rodiny, Zena zivi sama
seba“. Samozrejme, stym suvisi aj celkovd zmena Struktary spolo¢nosti. Vyrazny ndrast
podielu singles, ktory je typické pre krajiny Eurdpskej tnie, osobitne Skandinaviu, kde
predstavuje 40 az 50 % z celkového rozsahu populacie znamend, Ze rodinna politika sa
dostava do zasadného zadvozu, dochadza k prehlbovaniu nedostatku novych l'udi, novych deti
a dochadza k vel'mi intenzivnemu polarizaénému vyvoju v ramci demografickej Struktury.

Ak v 70. a80. rokoch redukujucim faktorom bola znand miera imigracie, ¢i uz
z politickych, ekonomickych ainych ddévodov, v stcasnosti sa jednotlivé krajiny snazia
vymedzit' proti nadmernému prilevu imigrantov. Videli sme to napriklad v roku 2013 aj vo
vizbe na imigraciu zo severnej Afriky predovSetkym do Talianska a niektorych d’alSich krajin
Stredomoria. Toto vymedzenie sa vo¢i imigrantom bude zrejme pokracovat’ aj vo vdzbe na
skutocnost’, Ze nové technologické procesy budi znova zdsadnym spdsobom postvat’ celkovi
potrebu prace a budll zniZovat’ redlne moZnosti uplatnenia na trhu prace, bez ohl'adu na vysku
vzdelania.

Jednym z vyznamnych fenoménov je otdzka zmeny spolocnosti a pohl'adu spolo¢nosti
na vzdelanie. Doteraz vzdelanie bolo vZzdy urcitou zarukou profesijnej kariéry, postupného
mzdového narastu, zaradenia do vysSej spoloc¢enskej vrstvy atd’. V sucasnosti, vzhl'adom na
uréitt mieru prekvalifikovanosti, ¢i prevzdelanosti, vzdelanie nezarucuje ani profesijnu
kariéru, ani trvaly rast prijmu, ani zaradenie do vysSej spolocenskej skupiny. Okrem toho
dochadza k velmi vyraznému premieSavaniu medzi jednotlivymi ststavami Studijnych
odborov ato, ¢o kedysi bolo typicky Zenskym povolanim (napr. Skolstvo), sa postupne,
vzhl'adom na celkovy globalny nedostatok pracovnych miest, za¢ina menit. Vznikéd teda
otazka, ¢i nizka Uroveil miezd nesuvisi aj s postupnou ochotou muzskej Casti populacie
prijimat’ profesijné zaradenie na miesta, ktoré doteraz boli typické pre zensku cast
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pracovnych sil. Na druhej strane, pokial’ muZi prijimaja aj tieto menej platené miesta, vznika
otazka, ¢i ich platovy vyvoj bude rovnaky ako keby tie miesta zastavali zeny. Ak dnes, podla
vacsiny prieskumov Eurdpskej unie, zeny, napriek vSetkym prijatym legislativam o rodovej
rovnosti, stdle maji o020 % niz$i prijem, znamena to, Ze Zeny budi aj podstatne vysSou
kategoriou v kategorii nizkoprijmovych dochodcov, ¢i priamo v kategoérii 'udi ohrozenych
chudobou. VSetky prieskumy zaroven potvrdzuju, ze najrizikovejSou socialnou skupinou su
zeny zivitelky aZeny osamelé matky. V kazdom pripade, na jednej strane dochadza
k znizeniu celkovej miery sobasenia, avSak, na druhej strane, dochadza k vyraznému zvyseniu
podielu zien, ktoré sa stdvaju Zzivitel’kami rodin a nardzaji na stdle vidcSie ekonomické
a pracovné problémy.

V tomto kontexte, paradoxne, tym, ze sa Zena stdva zivitel'kou rodiny, je vyraznym
sposobom limitovand vo védzbe na tradi¢né fungovanie zeny v rodine a v domacnosti a musi
prenasat’ &ast’ svojej zodpovednosti na inych. Pokial ide o vyspelé krajiny Skandinavie, kde
existuje rozsiahly systém sluzieb, mdze Zena vyuZzivat’ tieto sluzby a udrziavat’ tradicny chod
domécnosti. Samozrejme, vyzaduje to aj urcita vySku prijmu. Na druhej strane, pokial’ ide
napriklad o krajiny juznej Eurdpy, situicia Zien je podstatne zloZitejSia a moZnost’ tohto
vyuzivania sluZzieb je problematickejSia. Na tito skutocnost’ upozorfiujeme aj preto, Ze
z druhej strany, prave v tejto kategorii sluzieb nachadzaji pomerne Siroké uplatnenie zeny ako
oblast’ nového profesijného umiestnenia.

Zatial’ vSetky diskusie na ekonomickych forach vychadzali z predpokladu, ze globalnu
spotrebu je nutné stimulovat’ bud’ dodanim likvidity, to znamené kvantitivne uvolfiovanie, ¢i
poskytovanie finan¢nych prostriedkov v bankovom sektore, alebo je mozné regulovat
napriklad zvySenim zamestnanosti. V obidvoch pripadoch vSak kl'icovou otazkou sa stava
realne dostupny pocet pracovnych miest s vySSou kvalifikaénou a mzdovou naro¢nostou,
pretoze celkové kvantitativne zvécSovanie rozsahu zamestnanosti, ktoré by automaticky
viedlo k zvySeniu kupyschopne;j sily v sucasnych podmienkach prijmovej polarizacie nebude
fungovat’. A v tomto kontexte teda by malo dgjst’ skor k vyraznému zvySeniu podielu miest
s vy$§im kvalifikaénym a mzdovym ocenenim. AvSak, vzhl'adom na celkovu reprodukciu,
tento pocet miest je relativne obmedzeny a nevyhnutne bude dochédzat’ k supereniu medzi
muzmi a zenami pri ich obsadzovani.

Ak z tohto hl'adiska teda berieme proces prijmovej polarizacie, musime ho chapat’ ako
dvojvrstvovy proces. Po prvé, je to prijmova polarizacia v spolo¢nosti medzi jednotlivymi
vrstvami bohatstva, a po druhé, je to prijmova polarizacia podla pohlavia, kde omnoho viac
prijmovou asymetriou su zasiahnuté Zeny ako muZi. To ale vSetko znamend, Ze bude
dochadzat’ k trvalému prehlbovaniu prijmovej polarizacie, ¢o v kone€nom dosledku moze
viest aj k narastu dalSich vnutornych problémov, predovsSetkym v oblasti zamestnanosti,
spotreby, regionalneho rozvoja, ale aj celkového vyvoja zabezpecenia socidlnych systémov.
Dnes hovorime o tom, ze treba zvysit’ podstatne spolutcast’ napriklad v oblasti zdravotnictva,
dopravy atd’. Ale spoluti¢ast’ znamena aj ur¢itd mieru redlneho pracovného prijmu, z ktorého
je mozné odvadzat’ zvySenl spolutcast’ obCana. A ak teda bude prevazovat’ narastajuci pocet
pracovnych miest predovSetkym pre Zeny, azaroven bude zachovana Struktira niZzSieho
mzdového ocenovania tak, ako je to doteraz, je zrejmé, Ze limitom pre zvySenie spolutcasti
obCanov bude nielen celkovd mzdova urovein, ale predovSetkym vyvoj miezd a mzdovej
urovne vo vizbe na muzZov a Zeny.

Ak ztohto hladiska hodnotime celkovy proces reprodukcie pracovnych miest, je
zrejmé, ze skor bude dochéadzat’ nielen k tvorbe miest s nizSou pracovnou naro¢nost’'ou, ale aj
s niz§im mzdovym ocenenim, pri¢om uzka elita Spickovych miest, napriklad v oblasti IT
technolégii, alebo manazeringu bude nad’alej doménou prevazne muzov a nie Zien.

Procesy asymetrie teda budu pokracovat’ pravdepodobne dlhodobo, a v konecnom désledku
mézu vyznamnym sposobom zasiahnut do celkovej prijmovo-socidlnej Struktury
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obyvatel'stva. Okrem toho, podobne ako sa zvySuje dochadzka za pracou, zostavaju oblasti,
v ktorych prevazuji zeny, ktoré zostavaji ako ziviteI'’ky rodiny a muzi odchadzaju za pracou
do zahranicia. To bol typicky trend, ktory sa tykal napriklad Pol'ska, alebo pobaltskych krajin
po roku 2000. To ale viedlo nielen k vyraznému narastu domécnosti, ktoré¢ fakticky boli
jednoclenné domécnosti, ale zaroven zasadnym sposobom to viedlo znova k posilneniu tlohy
zien, ako Zien, ktoré plnia obidve funkcie pri vyvoji rodiny. Pricom muzi zabezpecovali
finan¢nu stranku, ale nie vlastna pritomnost’ v rodine. To viedlo k vzniku problémov, ktoré sa
objavovali, ¢i uz z hl'adiska vysSej rozvodovosti, ale aj psychickych a inych problémov, ktoré
fungovali v rodine. Tato absencia muzského principu v riadeni a fungovani domécnosti sa
potom moze stat’ dlhodobym problémom aj v d’alSej generacii.
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Sekcia A: Ekonomicka kriza a podnikanie v priestore EU

Section A: Economic Crisis and Business in the EU Area
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THE ROLE OF PUBLIC ADMINISTRATION IN DEVELOPMENT OF
REGULATORY FRAMEWORK

ULOHA VEREJNEJ SPRAVY V NASTAVOVANI REGULACNEHO
PROSTREDIA

Ingrid Brockova
Key words: regulation, reform, credibility, government, transparency, framework
Kruacové slova: regulacia, vlada, reforma, kredibilita, transparentnost’, ramec
Abstract

In the current context of economic recovery, governments are putting together ambitious
reform packages, with structural reforms that often involve difficult and unpopular choices.
Regulatory policy has an important role to play in oder to optimise outcomes and minimise
risk in key areas of structural reforms. There are strong arguments for using regulatory
processes such as impact assessment to assess the costs and benefits of regulatory actions and
to use public consultation to communicate the policy outcomes and gain support for the
benefits of reform. However, there is no recipe book for when and how to apply many of
disponible tools, their most effective scope, their sequence, and how to target them in
a context of limited administrative and reform capacities. The article describes key elements
for developing a regulatory framework and environment which are fundamental precondition
to returing to a stronger, fairer and more sustainable growth path. The ambition of the article
is to present and outline the OECD approach and recommendations for regulatory framework
during the global crisis, with focus on implications for the Slovak Republic.

Abstrakt

V stcasnom kontexte hospodarskeho zotavovania sa, vlady jednotlivych krajin maju
ambicioznu reformnll agendu realizujuc Strukturdlne reformy, ktoré si ¢asto vyzaduju zlozité
a nepopularne volby. Dolezita ulohu v tomto procese zohrava regulacna politika s cielom
optimalizécie vystupov a minimalizécie rizika v kI'i¢ovych oblastiach Strukturalnych reforiem.
Existuju silné argumenty na podporu vyuzivania nastrojov ako je meranie dopadov nékladov
a prinosov regulacnych krokov avyuZivania konzultaného procesu na komunikaciu
vysledkov politik a tak ziskanie podpory reformnému procesu. Hoci, neexistuje jeden navod
pre aplikéciu disponibilnych nastrojov, ¢o ich najefektivnejSie vyuzitie, ich zaber, stslednost’
krokov a ich zameranie v kontexte limitovanej administrativnej a reformnej kapacity. Clanok
pojednava o zakladnych prvkoch potrebnych pre vybudovanie regulacného ramca a prostredia,
ktoré su kI"ai¢ovou podmienkou pre dosiahnutie silnejSieho, spravodlivejSicho a udrzateI'ného
hospodarskeho rastu. Jeho ambiciou je informovat’ o postojoch a doporuc¢eniach OECD pre
regulaciu v obdobi globalnej krizy, zvlast’ s odkazmi pre Slovensku republiku.
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Regulations are indispensible to the proper function of economies and societies. They
create the ,rules of the game* for citizens, business, government and civil society. They
underpin markets, protect the rigths and safety of citizens and ensure the delivery of public
goods and services. At the same time, regulations are not costless. Designing and enforcing
regulations also requires resources for government and public administrations. Regulations
can also have unintended costs, when they become outdated or inconsistent with the
achievements of policy objectives. The global financial and economic crisis — which resulted
in part from poorly designed regulatory regimes and the uneven enforcement of existing
regulations illustrate the potential consequences of regulatory failure.(8)

The development of regulatory framework means an emergence of a range of tools
and instruments, explicit institutions and governance processes which countries use to
improve the effectiveness, efficiency and transparency of regulatory regimes. It covers the
comprehensive policy cycle by which regulations are designed, enforced, evaluated and
revised at all levels of government. If citizens do not feel that the government is working on
their behalf, the support for structural reforms is missing undermining the very objectives of
any reform agenda.(7) For this reasons, strengthening the integrity and credibility of the
policy making process, as fully institucionalised, transparent and inclusive mechanism that
effectively aggregates preferences in pursue of the public interest, emerges as a priority for
governments seeking to invest in trust. (9)

Regulatory Policy

The emergence and development of regulatory policy has been a key element of public
sector reform in the OECD countries over the past 20 years. Regulations support economic
growth and development, the achievement of broader societal objectives such as welfare and
environmental sustainability as well as strengthen the rule of law. The regulatory policy helps
policy makers to reach informed decisions about what to regulate, whom to regulate, and how
to regulate, it also helps to shape the relationship between the state, citizens, businesses and
civil society.

Regulation can be viewed strategically, alongside monetary and fiscal interventions as
one of the three core levels at the disposal of governments for managing the economy,
implementing policy and influencing behaviour.(8) In the current economic and political
environment, with major constraints on government expenditure and social resistance to
higher taxes, regulatory policy receives more attention as governments could use the
regulatory level as primary instrument of public policy.

Regulatory policy is a comparatively young discipline. Regulatory reform gave way to
the idea of regulatory management, a process that acknowledges the permanent nature of the
task, and the need for it to be applied across the board, not just to selected sectors or issues. It
also gradually became clear over time that public policy, not just selected issues, could benefit
from effective regulatory policy. The development of regulatory policy reflects the diverse
range of legal, political and cultural contexts on which countries have built their public
governance.

The need for greater regulatory governance

Ensuring the quality of the ,,rules of the game® is a dynamic and permanent role of
government. Governments must be actively engaged in assuring the quality of regulation, not
reactively responding to failures in regulation. Effective regulatory governance maximises the
influence of regulatory policy to deliver regulations which will have a positive impact on the
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economy and society, and which meet underlying public policy objectives. It implies an
integrated approach to deployment of regulatory institutions, tools and processes.

Attempting to neatly classify any approach to governance is a challenge. Nonetheless,
there are number of strategic considerations and that pertain to regulatory governance (8): 1)
political commitment has been unanimously highligthed by the OECD research as one of the
main factors supporting regulatory quality; 1i) strong relationship between a well functioning
central oversight body and an effective, comprehensive regulatory policy; iii) independent
regulators as another key institution, as referee enforcing the ,,rules of the game®; iv) utilising
whole-of-government approache to policy development and implementation; v) the
assessment and management of risk through regulation to avoid phenomena of reactive
regulation.

Regulatory policy makes significant contributions to economic development and
societal well-being. Economic growth and development have been promoted through the
contribution of regulatory policy to structural reforms, liberalisation of product markets,
market openness, and less constricted business environment. Regulatory policy has also
supported the rule of law through initiatives to simplify the law and improve access to it, as
well as improvements to appeal systems. Increasingly, it supports quality of life, social
cohesion and rule of law, through enhanced transparency.

The quality of regulation is strongly linked to economic growth and productivity.
While it is technically challenging to demonstrate this relationship, many studies have found
a positive relationship between the openness of national regulatory systems and growth rates
for anumber of economic indicators. Likewise, this links between regulatory policy and
a range of structural policies has been documented (8):

e Effective regulatory policy and market openness support each other, opening up
pathways for innovation, enhanced consumer benefits, and entrepreneurship. Foreign
as well as domestic businesses are encouraged by an effective regulatory environment.

e A strong link exists with competition policy which highlights a close and positive
relationship between the objective of promoting competition policy principles and that
promoting high-quality regulation and regulatory reform.

e Product market competition can also play an important role in lowering structural
unemployment rates, mainly because competitive pressures eliminate rents and make
it possible to expand potential output.

e Regulatory policy was actively used to restructure infrastructure — through
liberalisation, privatization and the introduction of incentive regulation — produces
positive effects in terms of price reductions, more innovation and consumer choice and
higher quality services.

Beyond improving economic perfomance, regulatory policy has also started to support
broad goals for society such as, quality of life, social cohension and the rule of law. The
emphasis on this aspect of regulatory policy varies across the countries, and it can take
different forms. Regulatory policy has supported a growing transparency in the application of
regulatory powers, and a growing direct engagement of the public (the regulated) through its
emphasis on the importance of public consultation and communication. It has encouraged
more open societies in which user views are heard, by multiplying the approaches to public
consultation and communication, and by harnessing ICT and e-government in support of this
objective. The direct needs of citizens are a prominent driver of regulatory policy in many
countries. Several have developed programmes explicitly designed to reduce administrative
burdens on citizens (7).

An effective application of the rule of law implies attention to arange of issues
including some which are directly connected to regulatory policy such as legal transparency,
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clarity and accessibility, and a well functioning appeal system for administrative decisions.
There is a need for rules to be enforced, and applied fairly, without which the rule of law is
undermined and corruption can spread. The rule of law thus depends, for many of its aspects,
on an effective regulatory policy. And especially powerful reason to strengthen the regulatory
policy is to minimise the opportunities for corruption and reduce its negative economic and
social impacts. Important motivations have included a wish to be benchmarked internationally;
promote a whole-of-government approach; strengthen the resilience of the public
administration to shocks and challenges; promote a more efficient and fit for purpose public
administration; secure an independent evaluation of progress, and establish strategic state (6).

The challenges of regulatory policy for the future

The 2008 financial crisis and the ensuing and ongoing economic downturn have raised
new issues, and sharpened the importance of using regulatory policy to its fullest. Nurturing
and sustaining economic growth remains imperative to many countries. As countries emerge
from the crisis, regulatory policy can improve economic growth by supporting further
structural reforms, which have generally not been carried far enough in most countries. These
reforms have taken on a new urgency in the wake of the global financial and economic crisis,
since governments now face the challenge of trying to restore public finances to health
without undermining a recovery that in many areas may remain weak for some time. To be
sure, the financial and economic crisis require careful thinking about underlying regulatory
frameworks and the ,,policy paradigm®. The current economic situation has served to
strengthen the case for reforms in many areas as labour market reform, pro-growth tax reform,
environmental policy reform and public administration reform.

Implications for the Slovak Republic

The strong regulatory policy and governance has not been the realised aspiration in the
Slovak Republic yet (3). The recommendations of the OECD and experience of some of the
member states might facilitate the practical application of necessary regulatory procedures
and support to continuous improvement of regulatory governance system. The most critical
issues which need to be considered include (4):

e Anchoring effective institutional leadership and regulatory oversight in the political
and policy making context, incorporating evidence based approaches to rule making
and its review and ensuring its contribution to promoting policy coherence.

¢ Ensuring that, within government, regulatory policy includes an appropriate focus on
the economic effects of regulation, as well as the issues of legal certainty and
promoting the rule of law.

¢ Strengthening focus on regulatory governance, embracing the institutional breadth and
diversity of the roles of all the key agents in the regulatory governance framework,
including oversight bodies, regulators, the parliament, the cabinet, and non
government actors.

e Taking account of the user and citizen dimension, and in particular the opporuntity to
exploit the dynamic features of open government enabled by developing social media
and communication technologies.

¢ Extending the principles of regulatory governance to a multilevel context, bringing the
regulatory policy tools and practices to supra-national (European Union) and sub-
national rule making and taking into account the role of supra-national and sub-
national regulators in developing and reviewing national regulation.
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e Ensuring the application of regulatory policy and governance to horizontal policy aims,
such as achieving green growth, promoting innovation and mitigating and adapting to
the effects of climate change.

e Recognising the need for regulators to have a clear grasp of the dynamics of the
organizations and systems being regulated. This would involve improving the focus
on risk assessment and management strategies, inluding a systemic perspective that
includes coordination with other regulators in the same field and evaluating the causes
of past failures.

Effective regulatory policy needs to be adopted at the highest political level, and its
importance should be adequately communicated both across the administration and to lower
levels of the government. Promoting regulatory quality often requires the allocation of
specific responsibilities and powers to monitor, oversee and promote progress across the
whole of governmentand to maintain consistency between the approaches of the various
actors involved in the regulatory process.

Independent regulators are usually separate ,,agencies” with delegated powers to
implement specific policies in anumber of sectors. The key benefit sought from an
institutional framework based around these agencies is to shield market interventions from
interference from political and private interests. At the same time, independent regulators
represent a significant challenge to the exective and parliamentary powers of government.
They represent a special form or institution, which is neither directly elected by citizens nor
managed by elected officials. Their institutional design and the development of their mandate
therefore would require careful consideration.

The whole-of-government approach should be associated with a desire to ensure the
horizontal and vertical co-ordination of government activity in order to improve policy
coherence, better use of resources, and to promote and capitalise on synergies and innovation
that arise from a multi-stakeholder perspective. The promotion of regulatory quality culture
can and should benefit from such an approach. Yet, in Slovakia, administration has not yet
fully integrated regulatory policy objectives into the policy processes or across government
(5).

The gap between the level of risk that is targeted by policy makers and the level that is
achievable through regulation is inevitable and has to be explicitly recognised and managed.
The lessons from recent crisis is that in the future regulators will have to pay more attention to
background risks and systemic risk, as well as build in mechanism for learning from past
failures and near misses.

Increasingly, regulatory impacts need to be achieved across and beyond national
boundaries (European level). This has been brought into sharp focus by financial crisis.
Countries need to work together to build a resilient and effective regulatory environment.
How to achieve closer international regulatory co-operation is a key challenge for the future
of regulatory policy and governance. Issues include the institutional architecture of
international regulatory co-operation, the indetification of important areas for cross-broader
co-operation, the role of private regulatory initiatives and standards for openess, consultation
and communication across jurisdictions.

Concluding remarks

Measuring government performance has long been recognized as necessary for
improving the effectiveness and efficiency of the public sector (1). As countries pursue
growth opportunities in the fiscally constrained conditions following the aftermath of the
global financial crisis, the contribution of regulatory policy to improving productivity,
reducing business costs and promoting innovation will be of even greater importance (2). For
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most countries achieving this potential will require further institutional development to embed
the principles of regulatory policy in their governance arrangements. What countries need is
a national strategy of trust.
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STRATEGIC MANAGEMENT AND RATIONAL SAVINGS IN THE
PUBLIC SECTOR AS A RESPONSE TO THE CRISIS'

STRATEGICKE RIZENI A RACIONALNI USPORY VE VEREJNEM
SEKTORU JAKO REAKCE NA KRIZI

FrantiSek Ochrana, Milan Ptcek

Key words: New Public Management, Strategic public management, Savings
Kli¢ova slova: New Public Management, strategické fizeni ve vefejném sektoru, uspory

The paper is based on research for VEGA 1/098012/ “FisSkalna a menova politika a ich vplyv
na medzindrodné podnikanie v $tatoch EU.”

Abstract

The paper discusses on current issues - strategic management and rational savings.
This work describes case studies - (1) the potential savings in the state administration
transferred to the region, (2) strategic management using the methods of Management by
Objective or Balanced Scorecard - three different institutions (Ministry, Municipality and
Region-funded organization).

The issue of rational savings and reduction of waste of resources is very timely, given
the continued lack of resources and the necessity to plan balanced budgets. According to the
[1] total general government expenditure in 2012 equalled to 49.3% of GDP for the entire
EU-27 and 44.6% for the Czech Republic. These statistics make it clear that even small
increases in the effectiveness of the system of managing expenditure might bring about
important additional savings. In order to satisfy public needs and operation of the public
administration, certain resources are necessary. By the term “waste in the public sector” is
within this paper understood such a use of public resources which violates principles of
economical, efficient and effective use of public resources. The consequences are outlays of
public resources that are higher than the level corresponding to the optimum. Within
uncovering of waste and looking for ways to eliminate it, the effectiveness of this elimination
is denoted by the term “savings in the public sector”. We may define “savings in the public
sector” as additional resources that were (will be) obtained by the public sector due to
rationalisation measures in comparison with the originally realistically calculated resources.

Permanent changes in the public sector are becoming a major challenge for strategic
public management. The strategic management of public institutions is one of the weaknesses
that is causing waste.

' THE PAPER IS BASED ON AN ORIGINAL RESEARCH FOR THE VEGA, VIA THE
PROJECT NO 1/098012/ “FISKALNA A MENOVA POLITIKA A ICH VPLYV NA
MEDZINARODNE PODNIKANIE V STATOCH EU.”
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Abstrakt

Piedkladana prace pojednava o aktualnich problémech v CR - strategickém fizeni a
racionalnich usporach. Prace popisuje piipadové studie - (1) potencidlni uspory ve statni
spravé pievedené na kraje, (2) strategické fizeni pomoci metody fizeni podle cili nebo
Balanced Scorecard.

Problematika dosahovani racionalnich uspor a odstraiiovani plytvani ve vetejném
sektoru je vzhledem k trvalé omezenosti zdrojii a potiebé sestavovani vyrovnanych rozpocta
velmi naléhavé téma. Podle tdajt [1] byly v zemich EU (EU-27) v roce 2012 celkové vladni
vydaje ve vysi 49,3 % HDP. V Ceské republice &inily tyto vydaje 44,6 % HDP. Z uvedenych
udaju je patrné, ze i relativné malé zvySeni efektivnosti systému fizeni vydajii na statni
zaméstnance muze piinést vyznamné dodate¢né tspory. Pro uspokojovani vefejnych potieb a
fungovani vetejné spravy jsou nutné zdroje. ,,Plytvanim ve vefejném sektoru™ se v ramci
tohoto c¢lanku rozumi takové nakladani s vefejnymi zdroji, které porusuje principy
hospodarného, efektivniho a ucelného nakladani s vefejnymi zdroji. Dusledkem je vyssi
vynaloZeni vefejnych zdrojl, nezli odpovida optimu. Jestlize odhalujeme plytvani a hleddme
zpisoby, jak je eliminovat, pak pro ucinnost této eliminace pouZivame pojem ,,ispory ve
vefejném sektoru®. ,,Uspory ve vefejném sektoru® mazeme vymezit jako dodateéné zdroje,
které¢ byly (budou) ziskdny vefejnym sektorem v disledku racionaliza¢nich opatfeni ve
srovnani s piivodné realisticky kalkulovanymi zdroji.

Ustaviéné zmény ve vetejném sektoru jsou velkou vyzvou pro strategické fizeni ve
vefejném sektoru. Strategické fizeni vefejnych instituci je slabinou, ktera zpisobuje plytvani.

JEL classification: H 76, O 15

1. Introduction, research objectives and methods

Theory offers various frameworks and concepts for reaching that goal. Of crucial
importance for the analysis of public sector savings are some works inspired by New Public
Management (hereafter as NPM), especially those by [2] and, with respect to CEE countries,
[3]. NPM designation used by theorists and practitioners for naming different styles and
specific characters management of public services, that build on the experience of the
management of private sector (from Czech authors such as [4], [5], [6], [7]).

Besides the above-mentioned theoretical issues, effectiveness in public administration
has been studied as a triangle of important practical issues: how to effectively reduce public
expenditure, improve regulation and reduce the administrative burden. The problem of
savings has been posed in this way in many OECD recommendations (e.g. [8], [9], [10], [11])
which are theoretically based on the idea of “good governance” (above all [12], [13]).

Although strategic planning and management is no panacea [14], strategic planning - and
the modern "strategic thinking" or "strategic management" - has been singled out as one of the
critical areas of public management research and practice as well as a still-relevant approach
in the new post-Weberian organization [15]. Over recent years there has been a renewed
emphasis on the benefits of good strategic management, and how it is necessary for
governments to know how they can effectively identify and deliver what is required to meet
the needs of all their stakeholders and the economy and society in general.

The strategic management according to the Management by Objective (hereafter as MbO)
or Balance Scorecard method (hereafter as BSC) has been used for many decades. The
authors of the paper based their research especially on the works by Drucker (the public learnt
about the topic of management by objectives in his book “The Practice of Management*
published originally in year 1954), Goldratt, Senge [16], Kaplan and Norton — authors of the
BSC method [17].
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Our research objectives are as follows:

(1) to propose a formalized procedure for pursuing so-called rational savings in the public
sector, and to use empirical evidence and implement the procedure on the case of central
government administration delegated to regions;

(2) case study — regions: by analysing expenditure on and revenues for delegated central
government administration, to answer the following research question: What level of
potential savings can be attained?

(3) case studies — strategic planning according to MbO or BSC - to analyse and evaluate the
experience of three different organizations.

In order to fulfil the research objectives, we used a mix of normative and non-normative
methodologies and corresponding research methods.

2. Calculation and definition rational savings of public sector

Higher economies are the first effect of rational savings analysed here. We understand
economies as such processes of cost reduction that are in line with the principle of economy.
In other words, the reduction of cost to an “economic level” should not in any way preclude
the fulfilment of the originally defined goal. At the same time, the saving should not
negatively affect the cost of any other planned activities. Thus, the saving should not increase
the cost of pursuing other activities (goals), compared to their originally planned cost.

Higher effectiveness is the second effect of rational savings. We understand
effectiveness as such ways of increasing the planned cost productivity or decreasing
expenditure per unit which do not prevent the adequate fulfilment of the goal.

The third effect of rational savings is increased efficiency of procedures associated
with the fulfilment of the goal; such efficiency lies in rational ways of attaining the goal [18].

Savings can be assessed ex post (whether any saving has been attained after realizing a
measure) or ex ante (potential savings that arise from a planned measure). Planned savings S,
can be expressed by the following equation:

Sp=Ca—Cpo>0 (1)
where S, ... planned savings, C, ... actual cost (or originally planned cost if the activity is not
being realized yet), C, ... planned cost of the measure.

The above relationship expresses a necessary, but not sufficient condition of attaining
planned savings S, because savings must also be rational. Thus, we must assess an additional
condition of attaining the savings, namely whether any (and what level of) cost is induced by
them. Induced cost C; is the expenditure that arises as a result of the rationalization effort. For
some measures, we must also assess whether the planned savings will induce any additional
benefit. Induced benefit B; is any benefit that arises as a result of the rationalization effort.

The following applies to planned rational savings S,;:

Spr = Ca = Cpo> 0 on the condition that (2)
Spr — Ci + Bi> 0, which means that 3)

where S, ... planned rational savings, C; ... induced cost, B; ... induced benefit.

In other words, the planned rational savings S, should not effectively induce
additional cost C; which would result (after subtracting any induced benefits) in higher total
cost. If this condition is not satisfied, we are dealing with non-rational savings.

Given the topic of this article, it is important to determine the regions’ planned cost
(Cpo) of realizing delegated central government administration; and to identify its actual cost
from regional statistics. According to an existing methodology (MV 2007), planned cost of
public administration is determined as a sum of staff expenses (which comprise salaries and
statutory deductions), overhead cost (expenditure related to management and operation of the
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administrative body such as office supplies, electricity, telephone, postage, rent, insurance,
staff education) and, if necessary, extraordinary expenses (investment costs of obtaining
tangible or non-tangible assets, including workplace equipment). This cost (excluding
extraordinary expenses) can be expressed as follows:
Cpo = Cpol x N (5)
where C,o1 ... planned annual cost per staff member, N ... number of staff responsible for the
given agenda.
The cost of delegated central government administration per staff member (C,o1) can be
defined as follows:
Cpol = Cstafr T Coverhead (6)
where Cgpr ... cost of salaries and statutory deductions, Coyerhead - -- Overhead cost.
The cost of salaries and statutory deductions can be defined as follows:
Cstaff: Csalary x K1 %12 (7)
where Cglary ...average monthly salary of a regional official, K1 ...statutory deductions
(1.35).
The monthly salary of a regional official can be defined as follows:
Csalary = Ctariff x K2 (8)
where Ciyir ... gross salary in line with Tariff Class (here, an average of all ten tariff classes
can be calculated) and the average Tariff Degree (according to MV 2007, it is Degree 9),
K2 ... coefficient of personal benefits and bonuses (according to MV 2007, it equals to 1.2).
Furthermore, it is necessary to determine the overhead cost (Covyerhead):
Coverhead = Csalary x K3 (9)
where K3 ... overhead cost coefficient (0.43 according to an extensive survey of actual cost.
This means that the planned cost of delegated central government administration per
staft member (C,01) can be defined as follows:
Cpot = 1.43 (Cgalary X 1.35 x 12) (10)
In order to go ahead with the calculation, we must determine (a) the necessary number
of staff responsible for the given agendas and (b) the average salary of the staff responsible
for these agendas. Based on the above formulas for planned rational savings (4), planned cost
(5) and cost per staff member (10), we need to determine the annual cost per staff member
and the necessary number of staff responsible for delegated central government
administration.

3. Case study: Analysis of Central Government Administration Delegated to Regions:
Results and Discussion

Regions’ revenues related to delegated central government administration consist of
central government subsidies for delegated tasks, penalty payments and administrative fees.
The related expenditure primarily consists of the staff and overhead cost for those officials
responsible for delegated central government administration. The regions are eligible for
central government subsidies but these do not cover 100% of their expenditure for delegated
central government administration. In this study, we will answer the following question: To
what extent is the expenditure covered by related revenues for each individual region?

When looking at all regions together, 65.2% of the expenditure is covered by
revenues. Regional governments argue that this is primarily caused by low subsidies from the
central government. The percentage of expenditure covered differs substantially between
regions. The best result was attained by the regions of Moravia-Silesia (77.9%), Hradec
Kralové (77%) and South Moravia (73.8%). The lowest levels of coverage were observed in
the Central Bohemian Region (53.2%) and this region also contributed the most from its own
resources (CZK 121M annually). As for expenditure per citizen, the Moravian-Silesian
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Region did best (with CZK 142 per citizen annually), and the smallest region, Karlovy Vary,
did worst (CZK 339 per citizen).

We are going to compare actual regional expenditure per staff member with what we
consider as rational expenditure per staff member. In the framework of transferring posts from
abolished district offices to regions, Government Decree No. 695 of 26 June 2002 calculated
total expenditure per official to be CZK 373K. When the amount of CZK 373K (which was
spent for comparable activities by central government in 2002) is compared with mean
regional expenditure per staff member in 2003 (CZK 500K), we obtain a steep annual growth
to 134.2%. The lowest expenditure per staff member in 2003 was incurred by the region of
Moravia-Silesia (CZK 429K) and the highest by the regions of Usti nad Labem (CZK 595K)
and Central Bohemia (CZK 579K). This abrupt growth of expenditure per staff member after
transfer from central government to regions (i.e., between 2002 and 2003) is one of the
reasons why the expenditure is not fully covered by revenue; it highly exceeds the growth of
average salary between 2002 and 2003 which equalled to 9.2% in the non-business sector
(while mean expenditure per staff member grew by 34.2%).

In this study, we have attempted to calculate (using Formula 1) the planned (potential)
savings arising from realization of measures (staff reduction, reduction of expenditure per
staff member) in the year 2009. We used four simulation. Total savings for all regions in 2009
range from CZK 408 million to 732 million according to simulation. The highest savings
would be realized in the Central Bohemian Region in version 2b (CZK 105.5M). Combination
of both measures (staff reduction in line with calculation and reduction of expenditure per
member of staff, i.e. versions 1b and 2b) would result in coverage of expenditure with
revenue between 93% and 106%. The combination of measures is probably difficult to realize
in practice. However, the calculation shows the ample room regions have for finding savings
in delegated central government administration. Their arguments that delegated central
government administration cannot be ensured with such low central government subsidies are
somewhat justified. In our opinion, the subsidies should be raised by approximately 5-10% in
order to cover the expenditure. On the other hand, the average rate of coverage of 65% for
2003-2009 means that the regions have many opportunities for internal savings (of
approximately 25%).

4. Case studies — strategic planning according to MbO or BSC

In the frame of executed research, the process of planning, implementation and management
by objectives in three different institutions of the public sector was analysed. The selected
institutions were: (1) The Museum of the region ValaSsko, state-funded institution of the
Zlinsky region, (2) The Municipality Vsetin (respectively municipal office), (3) The Ministry
of Regional Development. The brief description of these organizations and used methods,
working processes, benefits and problems are recapitulated in the following table 1.
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Tab. 1: Comparison of the approach and benefits from the management by objectives

description of
the approach

additional goals for given
area; agreement with all
divisions about the goals
derived from the goals of the
museum; interconnected with
remuneration; reflected into
the structure and management
documents

Regional museum Municipality (office) Ministry
Analysis 2010-2012 2004-2006 2007-2009
period
Number of 40 200 560
workers
e 6P Statgr—funded . Lgcal' administ.rgtion - .C.entra'l o
N organization of the region — | Municipality; municipal office administration — Ministry
organization
museum
Measurable goals in the 4 The goals were set up for the The goals were set
areas (1) visitors, (2) vision of the Municipality (3 main |for the 4 perspectives of
collections, (3) research, (4) |goals — number of inhabitants, BSC (totally 15 goals for
finance and requirements of  |satisfaction of citizens, ecological |the Ministerial level);
the founder; always stipulated |track) and for the 4 perspectives of |decomposition of the goals
Brief the main goal and about 5 BSC (totally 34 goals); goals and interconnection with

divided among departments and
individuals; partially connected
with remuneration; linked to the
processes, reflected into the
structure and management
documents

the remuneration was
planned but not realized; it
was linked to controlling
and partially reflected into
management documents

(1) Measurable
improvement in all areas; (2)
increase of attendance by 90%;
(3) gain of 36 mil. CZK for
reconstruction of sights from

(1) Ability to fulfil the
investment and project plan; (2)
orientation of resources to
achievement of goals of the
Municipality; (3) efficiency of

(1) Reduction of
number of employees and
head employees; (2) more
efficient fulfilment of
given goals and tasks

the extreme overloading of all
workers; (3) part of the workers
did not go along with the new
understanding of the “open
museum” and left.

working fully, however, the new
front officers interrupted the link

with remuneration, there was lack

of strong management of the
process and motivation.

Main the EU funds; (4) savings 8% processes proved by benchmarking | using the “Plan of main
benefits of operating costs — used for to comparable Municipalities; (4) | tasks”; (3) optimization of
visitors; (5) more research successful subsidiary management | the budget and the way of
results; (6) improvement of the | of resources of the EU; (5) budgeting of the Ministry
care of the collections etc. increasing satisfaction of the
customers of the Council
(measured monthly) etc.
(1) Part of the leading (1) This was the first (1) The process of
workers did not retain their implementation of BSC in the implementation
positions and were substituted | Czech public administration — it interrupted by fall of
by their colleagues including always brings problems resulting | government in year 2009;
Notes the expert deputy of the from inexperienc;; (2) after the (3) at the beginning of the
problejms or director; (2) fulfilment of the ghange of the major and secretary %mplementatlo'n'strong
failures goals was hardly redeemed by | in year 2007 the system was internal opposition of

some top Ministerial
leaders; (3) it was very
difficult to gain trust of
the key workers

Source: authors according to [7]

From the table above it is evident that despite many limitations and problems it is
possible to consider the application of the method Management by Objectives in all
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organizations to be successful. For rational savings in municipal level is important the
development of inter-municipal cooperation (best practices, benchmarking).

5. Conclusions

Public sector theory and practice should distinguish between so-called rational and
non-rational savings. Rational savings are in line with the principles of economic, effective
and purposeful allocation of resources. Non-rational savings are such uses of resources that
appear as savings (as a positive difference between originally planned expenditure and actual
expenditure) on the outside, but eventually result in additional expenses in excess of the
difference between originally planned and actual expenditure.

Expenditures of regions on state administration are covered by revenues on average
only from 65% (result for the period 2003-2009). Regions subsidise these activities from
other resources (intended for self-governing tasks). This is under the Czech legislation
permitted. Nevertheless, this long-term behaviour of regions appears economically irrational.
Regions are convinced that the key cause is the low state contribution towards these activities.
Total savings for all regions in 2009 range from CZK 408 million to 732 million according to
simulation.

Despite certain limitations and problems the analysis of the three different
organizations and their approach to the management by objectives (Ministry and Municipality
according to the BSC method, the museum according to the MbO method) proved that
management by objectives brings benefit for the public sector organizations. However, the
strong engagement of leading workers and the link between management by objectives and
remuneration is crucial.
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COMPARATIVE ANALYSIS OF CORPORATION TAX IN GERMANY,
FRANCE AND U.K.

KOMPARATIVNI ANALYZA DAN]«; KORPpRACi V NEMECKU, FRANCII a
VELKE BRITANIT'

Kvéta Kubatova
Key words: corporation tax, depreciation, inventory, tax incentices, tax rate, CCCTB
Abstract

The aim of the paper is to make a comparative analysis of corporate tax for large EU countries
(Germany, France and U.K.) and evaluate how the corporate tax systems differ between
themselves and how to distinguish them from the proposed system of the common
consolidated corporate tax base (CCCTB), according to the EU. Using qualitative and
quantitative analysis of selected indicators has found that the corporate tax is very different in
those countries and, overall, the most bargain is in Germany. Proposal for a CCCTB is very
benevolent and does not seem to be a tax in a large EU countries too much influence.

Abstrakt

Cilem pfispévku je provést komparativni analyzu dané korporaci u velkych zemi EU
(Némecko, Francie a Velkd Britanie) a vyhodnotit, jak se systémy korporativnich dani lisi
mezi sebou a jak se odliSuji od navrhovaného systému spolecného konsolidovaného zakladu
dané podle EU (CCCTB). Pomoci kvalitativni a kvantitativni analyzy ukazateli a vybranych
ubylo zjiSténo, Ze korporativni dan se v uvedenych zemich velmi lisi a celkové nejvyhodné;si
rezim ma Némecko. Navrh CCCTB je velmi benevolentni a nezda se, ze by dail ve velkych
zemich EU jej ovliviiovala.

Jel Classification: H25

Uvod

Cilem tohoto pfispévku je komparativni analyza dan€ ze zisku korporaci ve tfech
velkych zemich EU, a to Némecku, Francii a Velké Britanii. Je znamo, Ze v EU jsou pomérné
silné¢ harmonizovany nepifimé dang, zatimco u piimych dani se aZ na obcCasné pokusy o
harmonizaci dané korporaci (zejména Rudingliv vybor vroce 1990 a soucasné snahy o
ustanoveni spolecného konsolidovaného zékladu dané¢ — CCCTB (viz [3], [4], [5]) na jejich
harmonizaci rezignovalo.

Pfitom prav€ dan korporaci znacné podléhd vlivim globalizace a je pfedmétem
danové konkurence, ktera je organy EU vnimana jako Skodliva [5]. Pfimé dané jsou vSak
dilezitym politickym néstrojem hospodaiské politiky kazdého statu, a proto jsou zasahy ze
strany EU velice citlivym tématem. Harmonizace je slozita i z hlediska odlisnosti ucetnich
systému. V nekterych zemich je vysledek hospodateni vypocitany pro danové tcely totozny
s uCetnim, v jinych statech podléha mnoha dal$im upravam. Zamérem danové politiky EU
tedy neni celkova harmonizace, ale spi$ urcity stupen koordinace.

! Tento piispévek vznikl na zakladé vyzkumného projektu VEGA ¢&. 1/0908/12 ,,Fiskalna a menova politika a ich
vplyv na medzinarodné podnikanie v §tatoch EU* feseného na Paneurépske vysoké §kole v Bratislavé.
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Existence 28 riznych danovych rezimii je problematickd zejména pro nadnarodni
firmy, které obchoduji vramci celé EU. K usnadnéni koncentrace kapitalu ptes hranice
v ramci EU byly proto postupné pfijaty nékteré smérnice, zamezujici dvojimu zdanéni zisku
mezi mateiskymi a dcefinymi spolecnostmi apod. (K témto smérnicim viz blize napf. [7]).

K porovnani v tomto ptispévku byly vybrany tii velké a ekonomicky silné¢ zemég, a to
Némecko, Francie a Velka Britanie. Uvedené staty souCasné piedstavuji dva pristupy
k danovému zakladu. Francie a Némecko odvozuji zéklad dan¢ od hospodaiského vysledku a
ma se za to, ze by se az na né€kolik technickych vyjimek nemél od hospodaiského vysledku
lisit, zatimco ve Velké Britanii je zastdvan nédzor, ze ucetni a danovy zisk nemusi byt stejny,
nebot’ kazdy znich slouzi riznym ucelim. Systém ucetniho vykaznictvi je zaméfen
pfedevS§im na informovanost uzivatell, coz danovy zéklad za kol nemd, a proto mize byt
Jiny.

Vzhledem ktomu, Ze v soucasnosti probiha jednani vramci EU o stanoveni
spole¢n¢ho konsolidovaného zakladu dané korporaci — CCCTB - budou upravy v téchto
statech porovnany s navrthem na CCCTB a pokusime se posoudit, zda je navth CCCTB
poplatny zajmim téchto velkych Cleni EU. Postupné se zaméfime na vysvétleni odpist,
zasob, investi¢nich pobidek a vySe sazby dan¢.

Odpisy

Srovnat odpisovou politiku mezi jednotlivymi zemémi neni jednoduchou zaleZitosti.
Pfestoze jsou porovnavany pouze tfi staty s ndvrhem CCCTB, jsou zde patrné nemalé rozdily.
Staty maji odliSny pfistup k roz¢lenéni majetku do odpisovych skupin, kdy napiiklad
Némecko ma specialni polozku pro letadla a Velké Britanie mé zv1asStni skupinu mineralnich
aktiv nebo bagrti a rypadel.

Aby bylo moZno porovnat linearni odpisovani hmotnych aktiv, byly srovnavany pouze
takové odpisové skupiny, které maji stejny nebo obdobny charakter.

Tab.1: Linearni sazby hmotnych aktiv

Linearni sazby (%)
Daiovy systém
Typ akiiva Némecko | Francie B\;i;iéile CCCTB
Kancelarské vybaveni 6-14 10-20 - 25
Motorova vozidla 16,6 20-25 18; 8 25
Stroje a zafizeni 5-12,5 5-10 18 25
Budovy, kancelafre, tovarny 2-3 2-5 8 40 let

Zdroj: [2], [4] + vlastni uprava

V Tab. 1 vidime, Ze Velkéa Britanie nema svou skupinu kancelarského vybaveni, které
vSak muze patfit do jinych odpisovych skupin; naptiklad polozka stroje a zatizeni obsahuje
mj. pocitace, nabytek 1 naradi. Némecko ma naopak ve svych danovych pravidlech vlastni
skupinu pro osobni pocitace a notebooky, které¢ jsou odpisovany ve vysi 33,3 %.

V oblasti motorovych vozidel Velkéd Britdnie pouZziva 2 sazby dané podle mnozstvi
emisi. Velka Britanie nema zvlastni skupinu pro budovy, ale ma definovany majetek s dlouho
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zivotnosti, do kterého se fadi i budovy. Navic v pritbé¢hu roku 2011 bylo zruSeno odepisovani
prumyslovych a zemédélskych staveb. V Némecku plati diferenciace sazeb u neobydlenych
budov podle data vydani stavebniho povoleni.

Dle smérnice CCCTB se odpisovani aktiv provadi podle doby Zivotnosti. Jestlize je
tato doba kratsi nez 15 let, odepisuje se prostiednictvim 25 % rocni sazby.

Graf 1 zobrazuje rozdil v nejvyssich sazbach u stroju a zafizeni.

Graf 1: Nejvyssi odpisové sazby stroji a zarizeni

25%
20%
15% 1~
0%

5%

0%
Némecko Francie Velka Britanie CCCTB

Zdroj: [2]

Pfi porovnani odpisovych sazeb motorovych vozidel (Graf 2) vidime rozdily mensi,
maximalni sazby se pohybuji od 16,6 do 25 procent (zdroj dat: [2])

Graf 2: Odpisové sazby motorovych vozidel

25% 1 _
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Némecko Francie Velka Britanie CCCTB

Zdroj: [2]

Stejné jako se v jednotlivych zemich 1i8i rozd€leni majetku do odpisovych skupin nebo
vyse sazeb, lisi se 1 pfistup k zrychlenému odepisovani (tab. 2).
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Tab. 2: Zpiisoby zrychleného odpisovani

Zrychlené odpisovani

Datiovy systém Zékladni pravidla
Némecko Dvojnasobek linearni sazby
. Nasobek rovnomérné sazby podle doby zivotnosti (stroje, zatizeni,
Francie . .y
budovy) Dvojnasobek linearni sazby
VB Metoda pool basis (budovy, stroje a zafizeni)

Zdroj: [1] + vlastni uprava

Smérnice CCCTB se o zrychleném zplisobu odpisovani nezminuje. Podle ni lze
odpisovat na zakladé¢ doby Zivotnosti. V pfipadé Zivotnosti krat§i nez 15 let se vyuzije
odpisova sazba ve vysi 25 %. Tato Gprava opét poukazuje na to, ze se vliv vyznamnych stati
Evropské unie na tipravu Smérnice v oblasti odpisovani nijak neprojevil.

Zasoby

Ptistup sledovanych zemi a Smérnice je v piipadé ocenovani zasob velmi podobny.
Vyjimku zde tvofi pouze Némecko, kde je povoleno vyuzit metody LIFO, kterd v ostatnich
zemich povolena neni. Metoda LIFO je v fadé zemi 1 podle mezinarodnich ucetnich standardi
zakézana, protoze pfi ni dochazi k vykdzani nizsi daniové povinnosti, nez pii pouziti napiiklad
metody FIFO. U jedine¢nych a neopakovatelnych zdsob je Casto povoleno 1 individudlni
ocenéni, coz umoziuje i Smérnice. Souhrn ocenovacich metod pfi vyfazeni zasob ukazuje
Tab. 3.

Tab. 3: Ocenovani zasob pro danové ucely

Ocernovani zasoby
Danlovy systém
Metoda
Némecko Francie Velka Britanie CCCTB
Primérné naklady ANO ANO NE ANO
FIFO ANO ANO ANO ANO
LIFO ANO NE NE NE

Zdroj: [1] + vlastni uprava

Investi¢ni pobidky

Cilem vétSiny nadnarodnich spolec¢nosti je nejcastéji snaha dosdhnout co nejvétsiho
zisku, a proto investi¢ni pobidky jednotlivych zemi vychazeji této strategii velkoryse vstfic.
Tyto pobidky externalizuji naklady spolecnosti [6]. PfestoZze Némecko Francie, ani Velka
Britanie nepatii k zemim s nizkym danovym zatiZzenim, stejné jako ostatni zemé¢ 1 ony
vyuzivaji rizné investi¢ni pobidky. Ve Francii se mizeme setkat s regionalnimi pobidkami,
které se snazi ptfitdhnout kapitdl do ekonomicky slabSich oblasti, kde je moZzno za splnéni
nastavenych kritérii vyuzit osvobozeni od dané z pfijmt pravnickych osob po dobu 5 let.
Velkéd Britanie naopak vyuZziva realitni investicni fondy, aby danové neutralizovala rozdil
mezi investovanim do nemovitosti pfimo nebo prostfednictvim fondu. Zakladni souhrn
pobidek znazoriuje Tab. 4.
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Tab.4: Investi¢ni pobidky 2012

Investi¢ni pobidky
Daiovy systém
Typ pobidk .
PP Y Némecko Francie V.el,k? CCCTB
Britanie
Zrychlené nebo jiné zvyhodnéné odpisy ANO ANO ANO -
Tonazni dan ANO ANO ANO -
Noveé vzniklé spolecnosti NE ANO NE -
Vyzkum a vyvoj NE ANO ANO -
Regionalni pobidky NE ANO NE -

Zdroj: [1] + vlastni uprava

V soucasnosti existuji obavy, ze v disledku pfijeti CCCTB dojde k omezeni
suverenity Clenskych stati Evropské unie, k omezeni rtiznych moZnosti v oblasti dani,
k poklesu danovych pfijmi nebo k jinym neliimyslnym dopadim [3]. Tab. 4 ukazuje, Ze
syst¢ém CCCTB logicky neumozZiuje zadné investi¢ni pobidky, jelikoZ jeho cilem je snaha o
snizeni danové konkurence. Proto hrozi, Ze pfi uplatiiovani stejného systému ve vSech 27
Clenskych statech nedojde k dostatecné a rychlé reakci na globalni dafiové zmény nebo
balicky pobidek, coz by mohlo zpilisobit ztratu pifimych zahrani¢nich investic. Na druhou
stranu je tfeba si uvédomit, Ze spolecnosti si budou moci samy vybrat, zda tento systém
vyuziji nebo zda budou uplatiiovat ndrodni pravidla jednotlivych Elenskych stati s jejich
vyhodami (napt. v podobné investi¢nich pobidek) nebo nevyhodami.

Sazba dané

Ve vsech sledovanych zemich, ostatné jako v celé Evropské unii, je patrny klesajici
trend sazby dané korporaci. Ve Francii vSak v 90. letech sazba rostla. Nejvétsi zmeéna ve vysi
dan¢ se objevila v Némecku, kde se sazba dané€ na pocatku devadesatych let minulého stoleti
pohybovala kolem 50 %, pficemz v sou€asnosti je na urovni 16 %. Velka Britanie v prabéhu
sledovanych let udrzovala relativné stejnou vysi sazby pohybujici se kolem 30 %,
v poslednich letech vSak doslo k jejimu sniZeni na 24 %. Francie méla nejvyssi sazbu ve vysi
necelych 42 % v letech 1997 — 1998, od té doby doslo k postupnému snizeni na soucasnych
34,43 %. V dalSich letech se vSak podle riznych prognéz piiliSné snizovani danovych sazeb
neocekava.

V soucasnosti pozorujeme znacné rozdily v sazbach dané korporaci u sledovanych tii
zemi; rozdil mezi maximem a minimem je cca 18 procentnich bodi.

Francie 1 Velka Britanie se snazi podporovat podnikani malych a stfednich firem, coz
se osvédcuje. Malé firmy se stdvaji v Evropé nejvétSim zaméstnavatelem a v dobé krize
nejvice piijimaly nové pracovniky. NiZ§i sazba pro malé firmy je ve Velké Britanii stanovena
podle vyse zdanitelného zisku, firmy se ziskem do 300 000 GBP odvadi dan ve vysi 20 %. Ve
Francii maji vyhodu podniky s obratem nepifesahujicim 7 630 000 EUR, které maji moZnost
zdanit prvnich 38 120 EUR sazbou dané ve vysi 15 %, pokud jsou tyto podniky vlastnény
nejméné 75 % fyzickymi osobami.

Smérnice CCCTB se zmnoha diivodli prozatim nesnazi stanovit jednotnou sazbu
dang. Poté, co bude podle nastaveného vzorce konsolidovany zaklad dané pterozdélen mezi
jednotlivé clenské staty, dojde ke zdanéni podilt vlastni sazbou dané€ z pfijmu pravnickych
osob. Sazba dan¢ z ptijmu pravnickych osob tak nadale zlstane velkou zbrani, kterou staty
mohou stanovit podle svého uvazeni. Tim se ale mize stat, ze skupiny podnikl si budou své
domicily vybirat podle libosti a nékteré staty na tom budou tratit.
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Shrnuti porovnani dané korporaci v Némecku, Francii a Velké Britanii

Ve vSech zkoumanych parametrech se prokazaly znacné rozdily mezi staty. Navrh
CCCTB pfitom ziejm¢ nevychdzi zupravy v téchto tfech velkych statech EU (pravou
pti¢inou bude pravdépodobné prave velka diferenciace mezi nimi).

Vyhodnost stanoveni dan¢ (zakladu a sazby) pro poplatniky ve zkoumanych zemich a
podle navrhu spoleéného konsolidovaného zékladu dané nami zkoumanych konstrukénich
prvkll je vypocitana v Tab. 5. U kazdého hodnoceného prvku pfifadime zemi potradi podle
vyhodnosti (niz§i potfadi znamena vyhodnéj$i zdkonnou upravu). Bez zahrnuti sazby dané
(primeér bez sazby) mizeme dan¢ porovnat i s navrhem CCCTB.

Tab. 5: Potadi vyhodnosti pro poplatniky u vybranych prvki konstrukce dan¢ korporaci ve
Velké Britanii, Némecku, Francii a podle navrhu CCCTB v roce 2012*

Velka Navrh
Prvek konstrukce dané Britanie | Némecko | Francie | CCCTB
1. odpisy stroju 3 2 4 1
2. odpisy motorovych vozidel 2 3 1,5 1,5
3. odpisy zasob 3 1 3 3
4. investi¢ni pobidky 2 3 1 4
5. sazba 2 1 3 X
pramér 2,4 2 2,5
prdmeér bez sazby (polozka 5) 3 2,5 3,13 2,38

*potadi 1 az 4 (nejvyhodnéjsi poradi je 1, nejhorsi je 4; pokud jsou dva staty na jednom miste,
pouzije se prumér dvou potadi)
Zdroj: [1], [2], [4], vlastni Gprava

Na zékladé vytvorené tabulky miizeme konstatovat, ze navrh CCCTB je nejvyhodnéjsi
(primérné potadi je 2,38). Navrth CCCTB je, jak jiz bylo uvedeno vySe a jak tato tabulka
potvrzuje, zna¢n¢ kompromisni, nebot’ stanovuje mirné podminky, a to presto, ze investicnim
pobidkém bylo ptid€leno potadi 4 (s investicnimi pobidkami CCCTB nepocita).

Némecko se jevi z hlediska upravy zékladu dané€ i sazby dané€ jako nejvyhodné;si stat,

Cvwr
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MARKETING OF NATIONAL QUALITY BRANDS IN THE GERMAN-
SPEAKING COUNTRIES (AUSTRIA, GERMANY, SWITZERLAND)

MARKETING NARODNYCH ZNACIEK KVALITY V NEMECKY HOVORIACICH
KRAJINACH (RAKUSKO, NEMECKO, SVAJCIARSKO)
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Abstract

The system of quality marks is based on the principles of voluntariness, transparency and
accessibility. The emergence of brand quality was affected by other available models for
measuring quality and inspired by systems operating in other European countries, mainly
Germany, Austria and Switzerland. We also analyzed the linkage between diversity and
quality of the brand standards. In line with the trend of consumer protection, quality
assessment has high credibility in the minds of consumers, especially in German-speaking
countries and also in Slovakia.

JEL classification Q13, Q18, M31, M37

Introduction

National Quality Mark is economic system for support of domestic products in the
field of services, industrial and agricultural products. System has been established in EU
countries after opening free market in EU. Production in third countries with low qualified
cheap manpower has influenced the exports of low quality products to EU. EU legislation
process give emphasis on some standards, but real life is different. It is often difficult to verify
quality of industrial, agricultural and food products of the imported goods. Economic
influence on agriculture production is directed to farm subsidies. Overproduction of some
products has resulted in decreasing of quality. National Quality Mark concept is based on the
promotion of national production and quality of domestic products.

The seal of approval, quality mark, or seal of quality is written as a statement of the
quality to make products to comply with safety requirements or environmental characteristics.
The purpose of these mostly privately supported seal or sign is on the one hand to provide
positive information about the quality or characteristics of a product and on the other hand, to
highlight the credibility of the provider. The result of existing trust of structure and its
inherent function is already a communicative seal of approval.

National concepts of quality mark and labeling

Each EU country has agricultural concepts with respect to EU regulations. Differences
in national concepts with respect to global EU concept are in the area of interest. National
concepts are broader, focused in the area of services and industrial products. As for the
agricultural products, the economic impacts of open EU free market have influence on
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unemployment in each country. The employment in agriculture sector is important. Moreover
the agriculture production is important for country food safety and GDP. [1] [2]
Tab. 1: Agriculture percentage of GDP in 2012 in selected European countries

Country | CZ SK Fin | Den It UK A Fr Ger | Swed | Sw

% of
GDP 2 4 3 1 2 1 2 2 1 2 1

Source: http://data.worldbank.org/indicator/NV.AGR.TOTL.ZS/countries)

The presented paper deals with national concepts of quality labeling in German
speaking countries — Germany, Austria and Switzerland (while Switzerland is also French,
Italian and Rheto-roman speaking country).

National Quality Brand

Historically national quality brands had been established in German speaking
countries. Other EU countries were inspired and have implemented quality concept in their
economy and legislation.

AUSTRIA

Currently there is no uniform efficient system of quality assessment in Austria, The exact
comparison of the quality is possible only at the level of the Austrian states. ISO or Quality
Mark has been used as external models of quality management. As for the internal systems,
EFQM, QAP and E - Qalint are used. System E - Qalint was designed for residential facilities
providing social services for the elderly people in order to improve the quality of life of
service users as well as of the working conditions of the employees. Basis of E - Qalint is a
process of "self evaluation" in the quality management system of the organization.

The largest system of the quality measurement and evaluation is in 1946 Austria Quality
Seal. It stands as a sign of recognition for Austrian goods and for the award of products and
services used, which must meet certain conditions:

. The share of Austrian value in finished products (including the cost of raw material,
semi-finished products, accessories, know-how, etc.) must be at least 50 percent.
. For services (in addition to the condition that the headquarters of the company or the

organization is in Austria) it is at least 50 percent of output produced domestically.

Fig. 1: Quality Labels in Austria — Quality Austria, Austria Bio Guarantee
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Austria’s leading inspection body
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Source: http://www.qualityaustria.com/, http://www.abg.at/en

Special quality mark area in Austria is in the food and agricultural resort. For this
reason Austria Bio Guarantee Quality mark has been established in 1993 in the form of the
private company. This company has subsidiaries in other EU countries and in USA. Since
1998 it is accredited by the Federal Ministry of Economy, Family and Youth in Austria.
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Fig. 2: Quality Labels in Austria— AMA Bio Austria
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Source:
http://www.agroprogress.sk/agroprogress/files/2012/11/Nouzovsk%C3%A1_Zuzana.pdf

Global Austrian marketing company responsible for agricultural marketing is AMA
GmbH. — Agrarmarkt Austria Marketing. The company is responsible for developing and
applying quality guidelines for agricultural products and the processed products derived from
them in Austria.

GERMANY

The system of “Quality Mark™ has been developed in Germany for many years. Some
private institutions exist for many years. The national concept of quality has led to established
world quality symbol — “Made in Germany”. This concept of quality is divided into following
areas
Food
Environment (eco-label)

Technology

Internet privacy
Consumer protection
Health

Safety

Others

In the field of food industry, the system CMA (Central Marketing Association of
German Agricultural Industry) was established in 1970. Historically the oldest system of
quality was established in DLG (German Agricultural Society) in 1885. DLG is non-profit
organization with approximately 24000 members. The DLG makes agronomic, nutritional and
technical knowledge available for the future agriculture and food industry sectors. There is
over fifty specialized committees and working groups with approximately 1000 volunteer
experts from science and practice in DLG Center.

The DLG Test Center Food in Frankfurt has been reviewing annually about 27,000
food products from home and abroad. These include bread and bakery products, beer, wine,
meat products and dairy products. The food is mainly sensory checked, according to
appearance, smell, taste and texture. Further tests, such as tests preparation, packaging and
marking tests as well as chemical, microbiological and physical tests are made only as a
supplement and randomly. Products that meet the 'no deviation from the quality expectations',
receive the top grade. All tested food products can achieve the gold, silver or bronze award.

The “QS certification mark” indicates fresh food such as meat, sausages, fruit,
vegetables and potatoes. Requirement is the compliance with legal standards. It is awarded by
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the OS Qualitdit und Sicherheit GmbH. The company is supported by five organizations from
the agricultural and food industry.
Fig. 3: German Label Quality - CMA, DLG, QS
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Source: www.dlz-agrarmagazin.de, www.dlg.org, http://www.qg-s.de/

Field of environmental quality label is significant presented by Environmental Label
Jury with eco-label Blue Angel. Green Power Label was established in 1998 by initiative of
Euro Solar for green electricity and green gas (biogas). Quantity of green energy with Green
Power Label increased from 1.8 MW/year in 1998 to 1100231 MW/year in 2012. Other
important labels are e.g. SGS Institute Fresenius (established 1848), European Eco Label
(with respect to EC 1980/2000 regulations).

Field of technology is represented by quality marks like TUV and LGA. TUV is
declared as “Technical Supervisory Association” and is registered association for the
technical safety checks, especially those that are prescribed by national laws or regulations on
private-sector basis. The most famous is the mail investigation in motor vehicles — also called
“TUV”. In Germany this association consists of TUV South, TUV North and TUV Rhineland.
Also other two independent associations exist — TUV Saarland and TUV Thiiringen. The
established association Vatu represents the interest of Technical Inspection Agencies TUV.
This organization represents the interest of members in EU. Thus the Vatu is expanding
across Europe to be “German quality” standard implemented in other countries like Austria,
Czech Republic, Slovakia, Hungary, Spain, and others.

Finally the LGA Landesgewerbeanstalt Bavaria is a public corporation in Bavaria,
located in Nuremberg.

Fig: 4: German Label Quality — Griner Strom Label, Griiner Gas Label, SGS Fresenius,
Enviro Label Jury, Naturplus, TUV
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Source: http://www.gruenerstromlabel.de/, http://www.blauer-engel.de, http://www.institut-
fresenius.de, http://www.natureplus.org/, http://www.vdtuev.de/

The area of electronic devices is covered by TCO certification for ergonomic quality
of products. Production of plastic materials is covered by SKZ-Plastic Centre (South German
Plastic Center). Founded in Munich in 1961, it is now presented throughout Europe as one of
the largest institutes for industry specific certification and quality label mark issuer. SKZ also
offers consultancy for industry in EU.
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German well known institution for quality assurance is known as RAL. This
independent institution established in 1925 is defined as RAL German Institute for Quality
Assurance and Certification. The purpose of the label is to identify the particular quality of
goods or services and to provide consumers with neutral, reliable information for the selection
of its products or services. Labels are created for product types and service categories.

Fig. 5: German Label Quality — TCO, SKZ and RAL
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Source: http://www.skz.de, http://www.ral-guetezeichen.de/

SWITZERLAND

The Swiss Label quality mark is based on association, whose striking trademark is the
crossbow. It has committed itself to the promotion of Swiss products and services. Its mission
is the competent, judicious and ongoing support of Swiss brands and labels. Swiss Label is an
association in accordance with Art 60 of the Swiss Civil Code. The organization was founded
in 1917 under the name "Swiss Week" and renamed in 1989 in Swiss Label. After the
membership has dropped from 1000 to around 100, the organization was re-established in
2003. Today it has about 400 members. The secretariat is provided by the Swiss Industry and
Trade Union (SVG) in Bern. Purpose of association is:
. the labeling of Swiss products and services at home and abroad with the crossbow

characters

J the preservation and promotion of the origin and quality awareness of buyers and
consumers

o the preservation and promotion of business location Switzerland

Fig. 6: Swiss Label quality label (left) and SIGG bottle with Swissness cross (right)

SWiSS

Source: http:// www.fhs.ch, [3], www.sigg.ch

The crossbow is symbolizing Swiss precision work and has become highly
recognizable as market-leading label for Swiss quality products at home and abroad.

Other quality mark is so-called “Swissness”. The term swissness stems from late
1990s in Switzerland and is perfect neologism. The fashion concept postulates the umbrella
brand strategy. The positively connoted attributes — fairness, accuracy, reliability, political
stability, naturalness, and cleanliness should be summarized in a phrase and market as
typically Swiss.
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Swiss cross is designed for corporate design of the Swissness and it is graphically used
in different variations.

The origin “Made in Switzerland”, respectively “Swiss made” — has already
established itself among other things in the watch industry. To combat abuses in the use of
the Swiss cross and name of Switzerland abroad and in Switzerland with more vigorous
measures, The Swiss Federal Council supported the project “Swissness”.

The term swissness is used not only in economy and tourism, but also in social issues
and serves as a political slogan. The swissness can be used as appeal of self-confidence of the
Swiss. Importance of swissness in Switzerland economy is described in more detail in the
publication “Swissness Worldwide 2013 — Image und internatinaler Mehrwert der Marke
Schweiz”[3].

In the cantons of Switzerland there are other local quality mark labels established. One
of the most popular is “alpinVERA”. AlpinVera is cantonal association that covers food
artisans and farmers of Graubiinden, Uri, Glarus and Ticino with focus to the production and
origin of superior products. Strict guidelines for regional brands are respected. System is
organized as a concept to control, sell, and support typical Swiss products.

Fig. 7: Local Swiss quality mark for AlpinVERA
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Source: http://www.alpinavera.ch/sites/content/alpinavera.html

In Switzerland, there are several quality system authentications. Their use varies in
different cantons. The systems of quality used in Switzerland include QAP system (model
according to the European Foundation for Quality Management EFQM), Q - Word Heim
from SQB.ch. (Quality control system applied mainly in central Switzerland, which is based
on the principle of quality control by the public and competitors). You may have to deal with
the system Opti-Heim from Tertianum (used it quite 270 Swiss residential facilities), which is
based on a questionnaire for people's homes, family members, staff, physician, and also
people from various organizations. The aim of the system is Opti-Heim security, maintenance
inspection and ongoing quality improvement leading to customer satisfaction.

Conclusion

The increase of global competition has changed trade and business trends. The system
of quality maintenance, labeling and control contributes to the successful marketing and helps
to find new ways how to put them on the market and maintain their position in the chain
stores. The demanding consumer requires constant quality products and added value. The
concept of quality requires compliance to high standards and marketing support. This has an
impact on the economic sustainability of production, revenue generation and finally the
sustainability of employment. It is widely recognized that quality has both an objective as
well as a subjective dimension. Strict quality refers to the physical characteristics embedded
in the product. Subjective quality is the consumer's expectations. The relationship of the two
is therefore the essence of the economic importance of quality. [4]

Quality is one of the most important factors influencing business success. Within the
EU, the emphasis on compliance to legislative rules has been laid down in particular for food
and agro products. EU member countries have taken different ways to control achievements
in quality. The control and support of local brand quality is determined historically or is
created anew. While in German-speaking countries the system of quality has historical
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background, in the new EU countries - mainly from Central and Eastern Europe, the concept
of quality labels has been created gradually. This paper focuses of the first groups of
countries, represented by Germany, Austria or Switzerland. [5].

The reliability of products and services in these countries, due to the strict quality
controls and systems described above, has contributed immensely to their economic and
commercial success and play very important role in successful marketing of firms and
institutions.

The successful marketers are not only trying to meet the expectations of the customers,
but to exceed them. The superior quality of their products and services and the reliability of
their brand names is the best way to their success.
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THE FUNDING AND FINANCING OF RESIDENTAL MORTGAGES IN
EU AS A FACTOR OF FINANCIAL STABILITY

TRH HYPOTEKARNEHOVFINANCOVANIA EU AKO PRVOK
FINANCNEJ STABILITY

Viktéria Durajova

Krucové slova: realitny trh, hypotekarne financovanie, globalna finan¢na kriza
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Abstrakt

Fungujuci realitny trh azdravy trh financovania nehnutelnosti su dolezitymi prvkami
finanénej stability krajiny. Priklady viacerych ekonomik (USA, Irsko &i Spanielsko) poukazali
ako defekty na trhu financovania nehnutelnosti a néasledné ,,prasknutie realitne; bubliny*
mozu sposobit’ problémy na finan¢nom trhu. Prispevok je venovany vyvoju na trhu
nehnutelnosti a trhu hypotekarneho financovania EU v obdobi dosahov krizy. Ciefom
prispevku je poukdzat na doblezitost' fungujiuceho realitného trhu a systému financovania
reziden¢nych nehnutelnosti ako prvku finan¢nej stability.

Abstract

The Housing and Mortgage Markets are significant aspects of financial stability in economies.
Recent experiences of many countries (for example The United States, Ireland or Spain) have
shown that defects on the housing and mortgage markets can influence the balance on
financial market. The paper is focused on development of housing and mortgage markets in
EU in the crisis period. There are analysed some of housing and mortgage indicators in EU
with accent on different development in some countries. The aim of the paper is to point out
the importance of housing and mortgage markets as important factor of financial stability.

JEL Kklasifikacia: E44, E51

1 INTRODUCTION

The EU mortgage markets constitute an important aspect of the EU national
economies. At the end of 2011 the residential mortgage debt to EU GDP ratio was about 52
%.

The extent and expansion of mortgage financing is influenced by macro-economic
factors (decline in interest rates, housing prices growth) as well as by structural development
(integration of EU financial markets, the increasing liberalization). However, it is clear that
mortgage credit markets in the EU remain, despite some common trends, very different.

Such differences can be identified by diversity of products, distribution structure,
funding mechanisms. Differences in mortgage markets and housing markets reflect the
attitudes of Member States to regulation, economic history and cultural factors. Differences in
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outcomes depend on such factors as direct state intervention in the housing markets, cautious
regulation (e.g. ratio of a loan to the collateral. - Loan to Value Ratio LTV), competition in
mortgage markets, conditions on residential rental property market and the perceived risk
associated with mortgage lending.

2 DEVELOPMENT OF THE EU RESIDENTIAL PROPERTY MARKET

The financial crisis in Europe has exposed the importance of the residential property
market in terms of monitoring of macroeconomic imbalances and risks for the financial
sector.

One of the specifics of the housing market is little flexibility of offers resulting from
the relatively long cycle of building new properties. The following Diagram shows the
indicators of properties for sale, i.e.: the number of building permits issued, the number of
completed buildings and the launch of new residential construction. In terms of compatibility
of data, i.e. their availability for the period of 2000 - 2011, indicators are presented as
aggregated data for selected EU countries (BE, DK, FI, FR, EL, SK, ES).

Chart 1 Indicators of properties for sale (2000 —2011), selected countries of EU
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Source: own elaboration, data from European Mortgage Federation

Presented aggregated data suggest that activity in the residential property market was
below the level of 2000 in 2011. Peak demand on the market was reached in 2006. By this
time the offer was supported by growing demand for housing, which resulted from economic
growth and increasing disposable income, availability of loan financing (as a result of loose
lending policy of banks) and also the development of house prices. The break happened in the
years 2007 to 2009 when there was a sharp decline in the supply of properties for sale on the
housing market. The reasons were: slowing economies, rising unemployment, decline in
disposable income, banks getting stricter on conditions for project financing and thus decline
in the building of estates and building industry downturn, banks” stricter conditions for
housing financing for their retail customers.

An important indicator on the property market is the price of real estate. Within the
EU and the euro zone a new indicator was introduced in January 2013; an index of real estate
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prices. This index comprises the prices of residential housing taking into account the inflation
rate (HICP), whereas the baseline period is set for 2010 (2010 = 100). The development of
this index over the period of 2005 - 2012, indicates the sharp growth of housing prices from
2005 to 2008 - on average by 20%. Next period of 2008 — half of 2010 is characterized by a
decline in these prices by about 7%. Further, the period up to 2012 is a period of mild
variations (within + / - 1.5%). More significant decline occurred in the third quarter of 2012,
in yearly comparison by 2.5 %.

Chart 2 Development of the EU and euro zone real estate prices (2010 = 100)
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Development in housing prices across the EU, and the Eurozone was differentiated to

some extent - especially in countries where the real estate bubble caused the outbreak of the
financial crisis. The Diagram below depicts which countries were most affected - Ireland and
Spain. On the other hand, the most stable development can be noticed in Germany.

Chart 3 Development of nominal housing prices in the countries of euro area (2000 = 100)
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3 DEVELOPMENT ON THE EU MORTGAGE MARKET

The situation on the mortgage markets or EU countries was significantly differentiated
in the monitored period; it stems from economic history, cultural factors and attitudes of
Member States to the issue of housing financing. In recent years a rapid expansion has been a
common feature of most EU countries, particularly until the years 2008/2009. An increasing
ratio of outstanding mortgage loans to GDP was influenced by macroeconomic factors (such
as the decline in interest rates), as well as by structural development (growing liberalization of
financial markets).

The amount of outstanding (residential) mortgage loans to GDP in EU Member States
can be seen in Table 1. Author’s intention is to highlight the development in separate EU
Member States over a longer period of time, so that the differences in indebtedness, the
dynamics of growth up to 2009 and the turnover/break, which occurred after the financial
crises, were obvious.

Table 1 Mortgage loans to GDP ratio (v %)

Cumulative | Cumulative

Period / rowth rowth

Country 200212003 | 2004 | 2005|2006 | 2007 | 2008 | 2009 | 2010 | 2011 g2002_ %009_

2009 2011
Austria 164 17.7| 20.5| 21.9| 23.4| 24.0| 255| 26.7| 28.0| 27.8 62.8 4.1
Belgium 27.8| 29.5| 30.7| 33.4| 359| 37.7| 39.7| 44.7| 45.6| 47.2 60.8 5.6
Bulgaria 0.7 1.1 2.5 43 6.6 93| 11.2| 123| 12.4| 11.7 1657.1 -4.9
Cyprus 7.8 99| 11.7| 30.3| 37.1| 43.8| 49.7| 619| 69.4| 71.3 693.6 15.2
Czech Rep. 1.9 30| 4.3 6.1 7.2 102 10.8| 124| 124 13.0 552.6 4.8
Denmark 74.0| 78.4| 79.7| 84.9| 89.1| 92.2| 95.3]|104.0|100.7|100.9 40.5 -3.0
Estonia 7.6| 109| 155| 234 31.9| 34.6| 38.2| 44.2| 41.7| 36.7 481.6 -17.0
Finland 204 246 27.1| 30.6| 33.1| 343| 36.2| 41.2| 42.7| 42.7 102.0 3.6
France 2271 243 26.1| 29.3| 32.1| 34.6| 36.7| 39.0| 41.2| 424 71.8 8.7
Germany 53.2| 53.8| 52.7| 52.3| 51.2| 47.6| 46.3| 483 | 46.5| 453 -9.2 -6.2
Greece 13.6| 155 18.4| 23.3| 27.0| 30.5| 32.8| 343 | 354| 36.4 152.2 6.1
Hungary 4.6 7.8 94| 12.0| 14.7| 17.3| 21.3| 24.1| 25.6| 22.5 423.9 -6.6
Ireland 36.2| 423 51.6| 60.8| 69.5| 74.0| 82.7| 92.1| 87.1| 83.5 154.4 9.3
Italy 10.0| 11.4) 13.3| 15.2| 16.7| 17.5| 17.3| 19.2| 22.7| 22.9 92.0 19.3
Latvia 39 731 11.8| 19.2| 29.3| 31.6| 31.2| 36.8| 36.2| 30.0 843.6 -18.5
Lithuania 2.2 4.1 69| 109 125 17.0| 18.8| 22.8| 21.7| 193 936.4 -15.4
Luxemburg 27.7| 30.3| 32.0| 35.0| 354 39.1| 40.2| 449 | 46.2| 47.3 62.1 53
Malta 19.6 | 22.7| 27.6| 31.6| 350| 37.0| 38.2| 424| 43.8| 45.2 116.3 6.6
Netherlands 80.2 | 83.9| 88.2| 93.5| 96.7| 97.8| 99.0|107.5|106.5|106.2 34.0 -1.2
Poland 34 4.5 4.7 6.0 84| 11.6| 156| 182 19.1| 19.6 435.3 7.7
Portugal 46.3| 46.4| 47.8| 51.7| 57.3| 59.7| 61.2| 65.7| 66.3| 66.6 41.9 1.4
Romania n/a n/a| 0.5 1.0 2.2 3.2 3.7 4.9 5.4 5.5 880.0 12.2
Slovakia 39 4.8 6.5 8.0 95| 123 | 13.2] 150 16.5| 17.8 284.6 18.7
Slovenia 0.8 1.0 29| 438 6.3 7.7 9.1 11.1| 13.7| 14.5 1287.5 30.6
Spain 359 40.0| 45.7| 52.3| 58.1| 61.4| 62.0| 644 | 64.7| 62.1 79.4 -3.6
Sweden 46.5| 48.0| 56.2| 58.6| 63.8| 65.5| 65.7| 81.1| 81.3| 78.1 74.4 -3.7
G. Britain 62.1| 67.4| 71.2| 77.5| 82.2| 85.0| 80.4| 87.7| 84.5| 83.7 41.2 -4.6
EU27 38.9| 41.0| 43.2| 46.2| 48.6| 49.5| 48.6| 52.0| 524| 51.7 33.7 -0.6

Source: own elaboration, data from European Mortgage Federation
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According to data from the end of 2011, the highest mortgage debt to GDP ratio has
the Netherlands, followed by Denmark, where the debt exceeds GDP. The average EU ratio is
51.7%, though. In the years 2002 - 2011 some significant expansion can be identified up to
2008 and then the pace of growth slowed. In some countries, for example in Latvia, Lithuania
and Estonia there was even a reduction in mortgage debt.

Significant differences in mortgage financing within EU are also confirmed by the
mortgage debt per capita. While, according to the data from 2011, Denmark has 43,520 euros
per capita, which is the highest value, Romania only 350 euros. In countries with troubled
mortgage market, Ireland has 29,140 euros per capita, Spain 14,450 euros. The EU average is
13,010 euros. The situation in the V4 countries is as follows: highest mortgage debt per capita
is in Hungary: 2,280 euros, followed by Slovakia: 2,160 euros, the Czech Republic: 1,910
euros and Poland: 1,900 euros. The largest cumulative growth in the observed period was
recorded in Slovenia. Detailed view can be seen below (Chart 4).

Chart 4 Residential mortgage debts per capita (EUR)
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Source: own elaboration, data from European Mortgage Federation

Even higher informative value of residential mortgage debt has residential mortgage debt to
gross disposable income of households ratio.
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Table 2 Residential mortgage debt to gross disposable income of households ratio (v %)

Cumulative Cumulative
Period / Country 2002 2007 2009 2011 | growth 2002 — | growth 2009 —
2009 2011
Belgium 43.9 62.5 69.7 75.6 42.4% 8.5%
Czech Republic 3.2 18.7 21.5 23.6 484.4% 9.8%
Denmark 1557 204.3 213 206.4 31.2% -3.1%
Estonia 1.3 6.8 7.4 6.8 423.1% -8.1%
Finland 37.6 63.2 67.1 70.6 68.1% 5.2%
France 33.8 51.9 56.4 61.6 53.6% 9.2%
Germany 78.3 71.8 69.8 66.9 -8.3% -4.2%
Greece 18.6 40.9 46.5 49.7 119.9% 6.9%
Ireland 73.5 148.3 158.2 154.3 101.8% -2.5%
Italy 14.3 25.2 27.2 32.9 76.2% 21.0%
Latvia 6.3 54.4 55.4 49.2 763.5% -11.2%
Netherlands 148.7 194 218.7 220.1 30.5% 0.6%
Poland 4.6 18.3 28.4 31.6 297.8% 11.3%
Portugal 66.1 85.4 90 90.7 29.2% 0.8%
Slovakia 6.2 20.9 23.3 26.9 237.1% 15.5%
Slovenia 12.2 12.5 17.1 22 2.5% 28.7%
Spain 54.8 94.6 94.1 94.3 72.6% 0.2%
Sweden 91.2 1354 150.7 152.9 48.5% 1.5%
UK 92.1 1354 129.7 1254 47.0% -3.3%

Source: European Mortgage Federation and the European Commission (AMECO)

Pre-crisis development in the mortgage market led to an ongoing increase in
household indebtedness throughout all EU countries except Germany. Mortgage debt to gross
disposable income grew significantly between 2002 and 2007 (see Chart 2 for the growth).
Such significant growth happened as a result of the interaction of rising house prices, constant
financial innovations and relatively low interest rates on mortgage loans.

In the context of economic recession (2009) began the deterioration of the financial
position of households and high mortgage debt ratio carried over in most EU countries. In
some countries, where the mortgage debt to disposable income exceeded 100 % - as in
Denmark, Ireland and the United Kingdom, the process of debt relief brought a reduction in
the debt ratio and a decline in mortgage debt by 2.5 to 3.3 % up to the year 2011. On the
contrary, in some countries, where in the year 2007 the ratio was significantly lower, for
example in Belgium, Finland, France and Italy, the ratio of mortgage debt to disposable
income continued to grow.

4 MORTGAGE LOANS FORMS VS. FINANCIAL STABILITY

One of the most significant differences in mortgage financing in Member States is a
way of refinancing for bank mortgage loans. Financing of residential mortgage loans by bank
may affect financial stability, because mortgages are important assets and liabilities for
financial institutions and households. The link between the mortgage market and the macro-
economy is significant, as it was confirmed by the development in some peripheral EU
countries where the real estate bubble caused financial crisis (e.g. Ireland, Spain). Another
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example is the recent mortgage crisis in the U.S., which pointed out to how the volatility of
housing prices together with insufficient credit risk assessment procedures (insufficient due to
the value of the collateral) can cause a financial crisis of such proportions that it destabilizes
the entire system.

A question then arises: What form of mortgage loan financing contributes to the
financial stability in the greatest extent.

The scale of bank financing for residential mortgage loans in Europe varies. In 8
countries from EU-27 the covered bonds (CB) and residential mortgage backed securities
(RMBS or MBS) participated in financing of residential mortgage balances by more than 50%
at the end of 2010. In the other 8 countries from EU27 neither of these funding instruments
was used. As it can be seen in the Diagram 5, the dominant funding instrument for mortgages
are deposits; it provides mortgage loans from primary deposits in banks. On the other hand,
residential mortgage backed security markets are rather common in Belgium, the Netherland,
Great Britain or Ireland, but they are not present in other countries at all.

Chart 5 Structure and funding instruments for mortgage loans in EU-27
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Some features of covered bond collaterals (covered bonds) and residential mortgage
backed securities as different stimuli for risk monitoring, channel length of credit
intermediation and flexibility in times of stress can influence financial stability. An important
factor appears to be the "balance sheet" nature of covered bonds, standardization and quality
requirements for collateral.

Funding through covered bond collaterals (or covered bonds) has proved to be very
flexible during the period of crisis. Even though, such features which have a stabilizing effect,
at the same time they limit the use of covered bonds as a funding instrument. Covered Bonds
(in Slovakia known as Mortgage-backed securities, in Germany they are referred to as
"Pfandbriefe") are part of the combination of bank financing in 18 Member States of EU-27.
The total value of the balances of these securities accounted for approximately one third of
EU residential mortgage market (i.e. 1.8 trillion euros). Cumulative market growth of these
securities over the period 2003 - 2010 was almost 18%. However, the situation between
separate Member States differs. While in 12 Member States, their participation on financing
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for residential mortgages ranges from 17% to 100%, Poland and Latvia do not know this
funding instrument at all.

Residential mortgage backed securities are used as a funding instrument in 12 out of
27 EU countries, covering approximately 23% of the balance of mortgage financing in the EU
(according to the data from the end of 2010). They have a key role in countries such as
Belgium, the Netherlands, Italy, Ireland, Great Britain, Portugal and Spain. In these countries
they participate on the funding by 52% on an average. This form of financing is based on
individual contracts, some of which are standardized, but in many countries there is no legal
regulation and supervision for collateral or for securitization.

Deposits play a key role in financing of banks in new EU Member States. The amount
of deposits in bank sector depends on many factors (incomes, savings, interest rates and etc.).
The development says that in Europe over the past 10 years they grew by approx. 7%. When
assessing the impact of covered bonds (CB) and mortgage backed securities (MBS) on
financial stability, an important role play:

— different stimuli for risk monitoring
— the length of the intermediation chain
— resilience in times of stress

Table 3 Mortgage loans forms vs. financial stability

Assessment of the . .
. . Residential mortgage backed
impact on financial Covered bonds orisag
o securities
stability
Criterion Risk monitoring
Who bears the risk issuer monitors and ensures risks are transferred to the
the risks investor
Group of lio'ans dynamic pool static pool
backing the securities
Loan breakdown in issuer defaulted, or default or prematurely due credit
a pool prematurely due credit is is transferred to investor, or the risk
substituted by maturing loans is split into tranches
Interest rate fixed interest rate variable interest rate
Criterion The length of the intermediation chain
Channel length of
credit intermediation short channel length longer channel length
Bank versus investor . In a single securitization the
. . Bank issued covered bonds .
relationship . . channel of mediation has another
constitute direct channel . e e
player, i.e. a special institution, to
between the borrower and the . .
. : which the bank sells loan and which
investor. Banks and investors .
. . covers loans by the issuance of
have a close relationship o .
securities sold to investors
Criterion Resilience in times of stress
A question arises: who are investors? What is the collateral
quality? What is the impact on market liquidity in times of stress?
Which form has an expansive effect on the credit market?

Source: own elaboration
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More stimuli for risk monitoring, sustainability of short channels for credit
intermediation, higher quality of collateral requirements and visibility of assets all result in
better flexibility of covered bonds in terms of financial stability. On the other hand, financing
through mortgage backed securities creates an expansionary effect on the credit market.

5 CONCLUSION

Housing market and a closely connected mortgage market constitute important aspects

of financial stability of a country. Indeed, the very outbreak of mortgage crisis in the U.S. and
subsequent expansion of the problems with financing of housing market to the European
financial market, or very recent problems in some EU countries such as Ireland or Spain
confirmed the importance of this segment in terms of financial stability.
Based on analysis of the residential property market in the EU one can clearly confirm that
the impact of the financial, economic and debt crisis affected the activity on the side of
housing supply. The mere housing supply has its peculiarities; it cannot adapt to changes in
demand quickly enough. Another problem arises with the housing prices. Fixed supply and
growing demand may cause rise in property prices. However, if the rising price does not
reflect the real value of the asset, a price bubble may arise. Prices may rise until the central
bank increases interest rates for the fear of overheating of economy or for an impending
inflation, thus limiting the availability of loans.

EU mortgage market is differentiated to the large extent in terms of: real estate market
supply, housing prices, mortgage loans to GDP ratio, the interest rates, the availability of bank
financing, or the prevailing form of financing mortgage loans by banks.

Despite such differences which are given by the economic history to a large extent,
one can identify rapid expansion in the market up to the period of the mortgage crisis” impact.
The very outbreak of the financial crisis coupled with the uncertainty caused increased
vigilance on the part of banks as well as on the part of clients; which can be regarded as a
stabilizing element.

Particular attention is paid to the mortgage loan forms, because it is the lack of
regulation of refinancing mortgage loans through securitization of assets, i.e. the issuance of
mortgage backed securities, as one of the key factors that led to the outbreak of the mortgage
crisis in the U.S.

Given the fact that deposits and mortgage backed securities are increasingly used to
refinance mortgage loans in the EU countries - the markets do not indicate an increased risk to
financial stability through this segment of the financial market. Based on the differences in
EU Member States, one should take into account the specificities of each country. The
financial crisis and unsuccessful struggle with its effects now for over five years show the
need for greater vigilance of banks in lending and financing loans, greater prudence of bank
customers, the moderation of investors and the need for regulation in places where the market
fails.
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Abstract

Transnational Corporations (TNCs) are a new phenomenon of globalization process. At least
75% of foreign direct investments come from TNCs. Furthermore, 67% of all exports are
directly related to TNCs through intrafirm operations or trade with third parties. The aim of
this article is to analyse the meaning and the impact of Transnational Corporations on
European Union and its economy. Moreover, the article examines also the biggest TNCs
which operates in European Union and thein strategic routing.

Abstrakt

Transnacionalne korporacie (TNK) st novym fenoménom procesu globalizacie. Najmene;j
76% priamych zahrani¢nych investicii pochadza z TNK. Naviac, 67% vrtkych exportov st
priamo spojené s TNK cez vnutrofiremné operacie alebo obchodovanim s tretimi stranami.
Ciel'om prispevku je analyzovat’ vyznam a dopad transnaciondlnych korporacii na Europsku
uniu a jej ekonomiku. Zaroven, c¢lanok skiima aj najvicSie transnacionalne korporale
posobiace v Eurdpskej Unii a ich strategické smerovanie.

JEL Classification: F62, F23
Introduction

Transnational corporations are according to UNCTAD defined as:,, incorporated or
unincorporated enterprises comprising parent enterprises and thein foreign affiliates . [5]
These companies are in the middle of the debates about economic globalization. They operate
at the crossing point between production, international trade and foreign investments.
Transnational firms benefit from more favourable economic climates in various parts of the
world, mostly in emerging markets, and some developed markets, like European Union. [7]

' TENTO CLANOK JE VYPRACOVANY POD PROJEKTOM VEGA
C. 1/0550/14 "SKUMANIE VPLYVOV POKRIZOVEHO VYVOJA NA STRATEGICKE
SMEROVANIE EU S DORAZOM NA ENERGETICKU POLITIKU"
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According to the latest World Investment Report from the UN Conference on Trade and
Development (UNCTAD), production by foreign affiliates increased in 2013: sales rose by
11% to 31 trillion USD. As can be seen in the table 1, biggest transnational companies come
from ,, Triad* — USA, Japan and Europe. Practically, the report between the economic power
of European and American transnational corporations is the report between economic power
of the EU and USA.

Tab. 1: The biggest transnational corporations,2013

1 | General Electric Co. United States Electrical/electronic
equipment

2 | Royal Dutch Shell plc. United Petroleum

Kingdom/Netherlands

3 | BPplc. United Kingdom Petroleum

4 | Toyota Motor Corporation Japan Motor vehicles

5 | Total SA France Petroleum

6 | Exxon Mobil Corporation United States Petroleum

7 | Vodafone Group Plc. United Kingdom Telecommunications

8 | GDF Suez France Utilities (Electricity,
gas and water)

9 | Chevron Corporation United States Petroleum

10 | Volkswagen Group Germany Motor vehicles

Source: UNCTAD.:The largest transnational corporations and corporate strategies.2013. On internet:
http://www.paneurouni.com/files/sk/fep/konferencie/microsoft-word-pozvanka3.pdf

1 The most powerful TNCs in EU and their impact on its economy

As can be seen from table 1, six out of ten TNCs are from the European Union. The
second biggest TNC company in the World is Royal Dutch Shell plc. which is a global group
of energy and petrochemicals companies with around 87 000 employees in more than 70
countries (basic economic data in table 2). Shell has esmarked more than 20 billion USD to
spend on natural-gas projects through 2015 as profit from extracting, processing and selling
the fuel soars. [6] Some of this projects will be operated in European Union, especially in the
UK North Sea. But there is not only positive impact of Shell in Europe. Recently, European
anti-trust authorities have launched investigations into Royal Dutch Shell company on
suspicion of price-fixing. There is no deadline for the completion of the investigation but if
the company will be convicted, it will end to several sanctions. [4]

Tab. 2: Basic economic data of Royal Dutch Shell plc., 2012

Revenue 467,2 billion USD
Income 26,8 billion USD
Net capitalinvestment 1,3 billion USD
Investment in research and development 1,3 billion USD

Source: Shell.: At a glance. 2012. On internet: http.//www.shell.com/global/aboutshell/at-a-glance.html

The second biggest TNC which belongs to European Union is BP plc., one of the
world’s leading international oil and gas companies (basic economic data in table 3).
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Tab. 3: Basic economic data of BP plc., 2012

Sales and other operating revenues

375,765 million USD

Cash flow

20,5 billion USD

Replacement cost profit

11,4 billion USD

Retail sites

20,700

Source: BP.: BP at a glance.

2012.

internet:

http.//www.bp.com/en/global/corporate

/about-bp/bp-at-a-glance.html

BP is mainly properous for countries through paying taxes. In table 4 can be see what
amount of money BP pays through taxes. In 2012 BP paid 15bn USD in corporate income and
production taxes. With the exception of income and production taxes, the company pays
export, employees, withholding and indirect taxes. But there is also a social aspect of this
company which helps several countries. Their code of conduct requires that they do not
engage in bribery or corruption in any form. [1] This problems are not only in EU, but BP
must confront with them nearly in all parts of the world they do business (for example:
Indonesia).

Tab. 4: BP and taxation, 2008-2012

USD million 2008 2009 2010 2011 2012

Total taxes

to 19.689 10.309 12.071 16.339 15.033

governments

2008-2012

%fK which |5 149 1.297 1.946 1.040 1.106
Source: BP.: Financial transparency. 2012. On internet:  http://www.bp.com/en/global/corporate

/sustainability/society/managing-our-impact-on-society/financial-transparency.html

The third significant TNC in EU is Vodafone Group plc. from United Kingdom (basic
economic data in table 5). It is one of the largest mobile companies providing a wide range of
services. They have over 404 million customers and employs over 91, 000 people.

Tab. 5: Basic economic data of Vodafone Group plc.,2012/2013

Revenue 44,4 bn EUR
Dividend per share 10,19 %

Adjusted operating profit 12,0 bn EUR
Free cash flow 5,6 bn EUR

Source: Vodafone.: Vodafone Group Plc. Factsheet. 2012. On internet: http://www.vodafone.com/content
/dam/vodafone/investors/factsheet/group_factsheet.pdf

The Vodafone markets are mainly situated in European Union — Italy, United
Kingdom, Germany, Spain and many subsidiaries. In 2011/2012 Vodafone contributed more
than 11,1 billion libra in cash to the public finances in their countries of operation. Their
successful strategy (except revenues) is reflected in minimising the environmental footprint,
helping parents protect their children from inappropriate content and following the human
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rights. The Vodafone impact on EU economy will even increase in future because company is
selling its 45 percent stake in Verizon wireless back to Verizon. The price is 130 billion USD
in cash and stock. The deal is the third largest M&A deal ever done. A deal would give
Vodafone plenty of cash which want to spend mainly in investment projects in EU. [10]

The next very influential company is Volkswagen group which closes the tenth biggest
TNCs in the world (basic economic data in table 6). This group is the world’s largem private
sector R&D investor. Volkswagen is primary active in Germany where it has its headquarter.
Germany’s Volkswagen plans to spend 84,2 billion EUR on its automotive division over the
next five years to underpin its goal of becoming the world’s largest carmaker. All this
investments will increase the employment rate in Germany and the GDP. And because the
Gemany is the motor of the European Union it means that this investments will also positively
influence EU economy. One problem which faces Volkswagen is that EU current strategy
relies on bilateral free trade agreements (FTA) with Asia and emerging economies. So it is not
very prosperous for Volkswagen because of its area of industry. European car industry
sometimes suffer due to a huge competition from Asia. [9]

Tab. 6: Basic economic data of Volkswagen group, 2012

Sales revenue 192,676 million EUR
Operating profit 11,510 million EUR
Profit before tax 25,492 million EUR
Profit after tax 21,884 million EUR

Source: Volkwagen.: Key Figures, 2012. On internet: http://www.volkswagenag.com/content/vwcorp
/info_center/en/publications/2013/03/Y_ 2012 _e.bin.html/binarystorageitem/file/GB+2012_e.pdf

Conclusion

Transnational Corporations have a great impact on each economy they operate in.
Their footprint is usually seen through the foreign direct investments and paying taxes. But
there are also some social areas due to which they influence the economy. The biggest TNCs
in the world are in USA, Japan and Europe. TNCs in Europe are mainly situated in EU,
especially in United Kingdom. The most powerfull TNC in EU is Shell, Vodafone, BP and
Volkswagen. These four transnational companies influence not only the country of their
origin but the whole European Union.
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Abstract

The Slovak public procurement market responded to the arrival of the economic recession
with a delay. The government fiscal restriction (which is a result of the economic downfall)
leads to a slow decline of expenditures allocated through the public procurement. A similar
trend may be observed even in neighboring countries. One consequence of this trend is that
foreign suppliers are thus trying to find new markets. This paper analyzes the development of
the Slovak public procurement market in the period of 2007-2012, especially with regard to a
change in the scope of participation of foreign companies and the level of competition.

Abstrakt

Trh vefejnych zakédzek na Slovensku reagoval na ptichod ekonomické krize se zpozdénim.
Vladou realizovand fiskalni restrikce (kterd je disledkem ekonomického poklesu) vede
k poklesu vetejnych vydaji alokovanych prostfednictvim vetejnych zakazek. Obdobny vyvoj
je mozné sledovat 1 v sousednich zemich. Jednim z disledki je, Ze zahrani¢ni dodavatelé se
snazi najit nové trhy. Tento piispévek analyzuje vyvoj trhu vetejnych zakazek na Slovensku
v letech 2007-2012. Zejména jsou analyzovany zmény v rozsahu participace zahrani¢nich
dodavatelti a mira konkurence.

JEL Classification: H57, F13
Introduction

The Great Recession which hit Europe at the end of 2008 revealed high public debts in
most of the EU countries. In an effort to prevent low confidence of financial markets and a
fall into the debt trap, a number of countries decided to implement cost-saving measures with
the aim to improve the public sector’s economic balance. This has of course had an impact on
the scope of the public procurement market through which a major part of public expenditures
is being allocated.

The aim of this paper is to analyze the public procurement market development in
Slovakia within the period of 2007-2012. Due to a limited scope of this paper, the author
applied an analysis of selected indicators as a key methodological approach and focused on
the development of the market size, changes in the competition on the supply side and also the
scope of participation of foreign entities.

81



Aktualne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2013
Current Topics of Economic Theory and Practice in International Business 2013

The Scope of the Public Procurement Market During the Economic Recession and
Recovery

The economic recession hit the Slovak Republic the same as most of the EU states in
2009. In that year, the drop of GDP reached 4.9 %; however, in the following years the
economy reached a stage of growth. In fact, this significant economic downswing helped to
uncover a problem in a misbalance of public finance. In 2009, the deficit of public budgets
reached 8% of GDP; one year later, it was still at 7.7% of GDP, despite the onset of an
economic recovery. The government, seeking to reduce this short-term misbalance, proceeded
to restrict some types of public expenditures. One of them was purchasing building and
construction works, products and services, which resulted in a significant reduction in the
scope of the public procurement market.

The aforesaid trends are shown on the chart 1, which depicts the pace of growth of the
market size. The market size grew during the recession in 2009; however, this growth of a
relative indicator is in part provoked by the GDP drop mentioned above. In the following
years, it is possible to see the consequences of the government‘s attempt for fiscal
consolidation, whereas the decline reached 2 percentage points between 2010 and 2012.

Chart 1: Pace of GDP growth and size of the public procurement market in 2007-2012
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Source: [1], author’s own calculations

The reduction of public procurement expenditures does now have an equal impact on
the economy but affects certain sectors only. In some of them, public entities form a
significant part of their demand. A typical example is the construction industry where public
sector demands large infrastructural building structures, which formed approximately 27% of
all construction works within the period concerned.

The chart 2 shows the development of the scope of construction works in 2007-2012
and also the development of the scope of engineering project contracts, which are dominated
by public contracts. There is a great drop in both indicators in 2012.
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Chart 2: Development of the construction industry in 2007-2012 (billions of EURO, constant
prices of 2010)
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Changes to the public procurement market

A drop in the scope of the public procurement market may be observed not only in a
relative representation towards GDP but also in absolute numbers. One example may be the
values of the commissioned contracts published in the Bulletin where in 2009 the values
dropped from EUR 3.9 billion to EUR 2.1 billion in 2011. For a number of businesses, this
significant drop in the market size should lead to an increase of the competition pressure on
the supply side.

The following table properly demonstrates the impacts of the economic crisis on the
competition and tendered prices, whereas the selected indicators are being observed
separately for supply, services and construction works. The numbers presented herein actually
show a significant increase in the level of competition on the supply side where the extent is
measured by the number of submitted bids. It is most obvious in construction works where the
number of bids increased from 2.9 in 2009 to 6.9 in 2012. Rather dynamic impacts may be
observed in services where the number of submitted bids also grew substantially. Similar
impacts may also be seen in the average value of tendered and estimated prices. In
construction works, the drop reaches 15 percentage points. The other two types of the subject
matter of the performance experienced a lesser decline.

The reduction of tendered prices is also one of the reasons for the dynamic drop of the
public procurement market size. Since the public sector purchases the same volume of goods
for lower amounts than in the past, the total volume of expenditures used for public contracts
is thus also getting smaller (see Table 1).
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Table 1: Selected indicators of the Slovak public procurement market in the period of 2009-
2013

2009 2010 2011 2012 2013

Construction works

The average value of
contract (thousands of
EUR) 2770 1456 1838 1288 1920

Average number of bids 2.9 33 54 6.9 6.3

Average proportion of
tendered and estimated
price (%) 93.8 92.6 82.4 69.6 78.0

Services

The average value of
contract (thousands of
EUR) 2309 1947 656 285 701

Average number of bids 1.9 2.5 4.1 34 6.6

Average proportion of
tendered and estimated
price (%) 90.4 88.6 85.3 85.8 90.9

Supply

The average value of
contract (thousands of
EUR) 700 573 357 330 1106

Average number of bids 1.7 2.2 2.2 2.5 2.3

Average proportion of
tendered and estimated
price (%) 95.3 92.4 91.8 91.3 91.2

Source: [2], author’s own calculations

A number of EU countries responded to the consequences of the economic recession
and deepening deficits of the public budgets in the same manner as Slovakia. Fiscal
restrictions led to a decline in the public procurement market size. Domestic companies thus
lost a part of the market and were forced to look for alternative resources [3]. One of the
solutions is certainly participation in foreign public procurement markets. The question
remains how they manage to push through.

The following table (2) analyzes the aforesaid issue using Slovakia as an example. The
indicator concerned is the size of the market recorded in the Bulletin and how much of the
market foreign suppliers received. It shows that in 2010 and 2011 the number of contracts
obtained by foreign entities may have grown but their value was actually decreasing. In terms
of the territorial structure, the most successful entities come from the Czech Republic, which
may be caused by a relatively low language barrier. Entities from Germany ranked in the
second place.
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Table 2: Participation of foreign suppliers on the Slovak public procurement market in the
period of 2007-2012

2007 2008 2009 2010 2011 2012
(SKK) (SKK) (EUR) (EUR) (EUR) (EUR)
Public sector
Total published in
the Journal
tenders 3074 4224 4887 4203 4580 6514
value 45935315| 86231732 3930 491 3 009 262 2 113 698 2 274 455
Foreign suppliers
Tenders (number) 80 107 98 130 166 170
Tenders (%) 2.60 2.53 2.01 3.09 3.62 2.61
Value 749 303 3034 181 135 879 30 155 52 963 47 156
Value (%) 1.63 3.52 3.46 1.00 2.51 2.07
Suppliers  from
the Czech
Republic
Tenders (number) 55 78 72 96 136 136
Tenders (%) 1.79 1.85 1.47 2.28 2.97 2.09
Value 556 882 2496773 109555 19 566 47179 35820
Value (%) 1.21 2.90 2.79 0.65 2.23 1.57
Suppliers  from
Germany
Tenders (number) 4 8 5 13 10 6
Tendres (%) 0.13 0.19 0.10 0.31 0.22 0.09
Value 6 485 393107 14365 2299 2035 4548
Value (%) 0.01 0.46 0.37 0.08 0.10 0.20
Sectoral
contracting entity
Tenders (number) 212 204 199 217 201 249
Realized by
foreign  suppliers
(number) 15 28 34 34 30 31
Realized by
foreign  suppliers
(%) 7.08 13.73 17.09 15.67 14.93 12.45

Source: [2], author’s own calculations
Conclusion

The analysis submitted herein applied several indicators as to identify pending trends
in the public procurement market in Slovakia. They may be summarized as a gradual decline
of the market size determined by the need of fiscal consolidation and growth of competition
on the supply side. What may be a problem is the fact that the decline affects only selected
sectors, in particular the construction industry, which has a negative impact on the
unemployment rate.

No significant changes in the existing trends may be expected in the next few years. It
is unlikely that the market size would grow as it would not make it possible to sustain the
required consolidation effort.
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Abstract

The aim of this paper is to analyze, test and to model the relationship of education and
economic growth at the regional level NUTS2 EU countries from a macroeconomic view.
Human capital performs in different roles at different theories of economic growth. Using
average years of schooling as an education measure implicitly assumes that a year of
schooling delivers the same increase in knowledge and skills. But by historical development
and political tradition, national educational systems are particular for each nation. The
measure of the education is participation of adults aged 25-64 in education and training.
Economic growth is the increase in the market value of the goods and services produced by an
economy over time. In the paper we measured economic growth as the percent rate of
increase in GDP per capita. The data for NUTS 2 regions were used for 2005 and 2010. All
data are from the database of the European Union's statistical office - Eurostat. Classical
regression model is estimated as an average of individual characteristics effect economic
growth. Using quantile regression in this paper is constructed quantile regression model of
economic growth and education at regional level NUTS 2 in EU countries. Quantile
regression coefficients estimated change in the dependent variable quantile expounded
induced unit change in the explanatory variable. The estimates of the classical least squares
regression and quantile regression indicate that economic growth 2010/2005 is significantly
negatively related to the education at regional level NUTS 2 in EU countries. This at first
sight surprising result has a rational explanation. The effect of education is larger in regions
with small economic growth than in regions with high economic growth. In the future it will
be interesting to examine the dependence of participation of adults in education and training
and GDP.

Abstrakt

Ciel'om prispevku je vytvorenie modelu vztahu medzi vzdelanim a ekonomickym rastom
krajin EU na trovni NUTS, analyza tohoto modelu a prisluiné testy. Ludsky kapital zohraa
roznu rolu v roznych teoriach ekonomického rastu. Pouzitie ukazovatela priemerny pocet
rokov vzdelania ako miery vzdelania implicitne predpoklada, ze kazdy rok straveny v skole
znamena rovnaky prirastok poznania a zru¢nosti. Ale historicky vyvoj a tradicie, narodny
vzdelavaci systém su Specifické pre kazdy narod. Za mieru vzdelania sme zvolili percentudlny
podiel dospelych vo veku 25-64 rokov, ktory sa zucastiiuju vzdelavania.

Ekonomicky rast v prispevku meriame ako percentualny prirastok HDP na obyvatela. Udaje
pre regiony Statov eurdpskej tnie na urovni NUTS 2 su z databazy Eurostatu za roky 2010 a
2005. Klasicky regresny model odhaduje priemerny efekt skaimanej charakteristiky- vzdelania
na ekonomicky rast. V prispevku je skonStruovany model kvantilovej regresie zavislosti
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vzdelania na ekonomicky rast na urovni regiénov NUTS2 $tatov EU. Odhady klaského
regresného modelu aj modelu kvantilovej regresie indikuju, ze ekonomicky rast 2010/2005 je
signifikantne negativne zavisly od vzdelania. Tento, na prvy pohlad prekvapivy vysledok ma
racionalne vysvetlenie. Efekt vzdelania je vac¢si v regionoch s vacsim ekonomickym rastom,
ako v regonoch s malym ekonomickym rastom. V buducnosti bude zaujimavé sktimat’
zéavislost HDP na obyvatela od vzdelania.

JEL classification: C21 C31
Introduction

Human capital performs in different roles at different theories of economic growth. [3]
reported two main approaches to investigating the relationship of education and economic
growth. The first is microeconomic approach. Articles of microeconomics produce new
estimates of the financial return on investment in education of people. Macroeconomic
approach examines whether increasing the level of education is associated with an increase in
GDP growth. In neoclassical Solow growth model, human capital does not play any role in
output. In endogenous growth models, human capital plays an important role. Category of
capital extends the concept of human capital. In these models, steady growth is due to the
human capital accumulation over time [4]. Other models of economic growth attributed to the
existence of stocks of human capital that generates innovation [5], respectively, improves the
ability of the country to emulate or adapt new technologies leading to technological progress
and consequently sustained growth. [1] argue that the change in education is a key factor for
economic growth. [3] finding, that the empirical macroeconomic studies usually neglect the
change of education, and only include in the model only the initial level of education. [3]
identified two fundamentally different knowledge. Significant is the initial stock of human
capital, not its change. Secondly, secondary, upper secondary education rather than affect the
growth of primary education. According to [7] the simple use of the average years of
schooling, misspecifies the relationship between education and the stock of human capital.
Based on human capital theory, the specification of human capital is extended to allow for
decreasing returns to education and for differences in the quality of a year of education. [6],
[1] concluded that changes and the initial level of education was positively correlated with
economic growth. [3] argue that an increase in education is not related to economic growth.

Material and methods

Economic growth is the increase in the market value of the goods and services
produced by an economy over time. It is conventionally measured as the percent rate of
increase in real GDP. More importance is the growth of the ratio of GDP to population - GDP
per capita. We use percent rate of increase in GDP per capita in years 2010 and 2005 at
NUTS?2 level in EU countries. There are many the measures in empirical growth research of
the stock of human capital — adult literacy rates, school enrollment ratios, and average years
of schooling of adults. In the paper we use the education measure - participation of adults
aged 25-64 in education and training by NUTS 2 regions EU.

Quantile regression extends traditional regression to focus the analysis not on the
mean but on any section of the distribution of the outcome variable.
Let

Fiy)=P(¥ < y)

is the distribution function of a random variable Y and o is the arbitrary number from a unit
interval (0, 1). a-quantile Y= divide ordered data into o essentially equal-sized data. More
formally, the o th quantile function of Y is defined as
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Qla) = F(a) = infl{y € R:Fiy) 2 a} (1)
where F'is the distribution function of Y.
1
When a loss function is in the form Llu) = Elul , it is a median regression and we looking for

EILEY — 6)I X] = %sm’ —6lx)

the estimation of the conditional median as minimizing the
according to parameter @ . Estimation of regression coefficients are obtained by minimizing

S Ll —2TB) = 2 b — 7Bl

Replacing the median by a value @ quantile and loss function is in the form
L E( au preu = 0,
uy=

the value

a—1)u preu < 0, (2)
we obtain a quantile regression. Loss function can be expressed using the function
(W) = il preu € 4,

LA =20 inak, 3)

in the form
pra () = (@ — Duy((-=,0)) (u) + au xy([0.=4) @) .
4

Estimation of  regression coefficients are obtained by minimizing

EILYY — )1 X] = Elp.(Y — 8)IX] according to parameter & . A quantile regression estimator
is naturally defined by

gerr 2.pali—x1F)

. (5)
The solution we obtain using simplex or interior point methods.
Results and discusion

Classical least squares regression methods are designed to estimate conditional mean
models. Quantile regression provides an ensemble of techniques for estimating families of
conditional quantile models. Classical regression model is estimated as an average of
individual characteristics effect economic growth. Corresponds to the question whether the
participation of adults aged 25-64 in education and training statistically significantly influence
economic growth. Classical linear model, however, fails to answer the question whether the
participation of adults aged 25-64 in education and training affects different economic growth
when economic growth is large or small.

The estimates of the classical least squares regression and quantile regression
indicate that economic growth 2010/2005 is significantly negatively related to the economic
growth at regional level NUTS 2 in EU countries (Figure 1). This at first sight surprising
result has a rational explanation. High participation of adults aged 25-64 in education and
training (Inner London — 26.7, Outer London — 22.0, East Wales — 22.22, Pohjois-Suomi —
22.5 (year 2010) ) is in regions with a high GDP (Inner London —80300, Outer London —
23400, East Wales=24600, Pohjois-Suomi=22500 ) and lower economic growth (Inner
London —106.8, Outer London —95.5, East Wales-97.2, Pohjois-Suomi — 108.2 ). On the other
hand, there are regions with high economic growth (Bucuresti — [lfov — 156.6, Dolnoslaskie —
144.5, Stredné Slovensko — 140.4, Malopolskie — 131.3) and low participation of adults aged
25-64 in education and training (Bucuresti — Ilfov — 1.8, Dolnoslaskie — 5.6, Stredné
Slovensko — 2.7, Malopolskie — 4.8).

Quantile regression coefficients estimated change in the dependent variable quantile
expounded induced unit change in the explanatory variable. In this way it is possible to
determine how the individual economic growth percentiles may be more influenced by the
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characteristic of the education as other percentile economic growth. This is reflected in a
change in the regression coefficients. The effect of education is larger in regions with small
economic growth than in regions with high economic growth. For 0.05™ quantile the effect is
almost nothing (Figure 2).
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Figure 1: Estimated parameter by quantile for economic growth 2010/2005

Quantile
(o] P o
p.4as ~2. .
160 o
o
140 —
o)
"x)
=
=
8 120 - -
=) - .
] ™ i,
100 - e
B
T
80 - S
T T T T T T T
0 5 10 15 20 25 edu2h6d 3p

Source: author
Figure 2: Fit by quantile for economic growth 2010/2005

Table 1 presents the quantile regression estimations of the 0.05th, 0.10th 0.25th
0.50th, 0.75th and 0.9th quantilies. The negative effect of education is larger in regions with
small economic growth than in regions with high economic growth. The classical linear
regression underestimated effect of education to 0.35 quantile.
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Table 1: Quantile regression model of the economic growth 2010/2005

Classical Quantile regression
Parameter linear
regression 0.05th 0.10th 0.25 th 0.50th 0.75th 0.90th
quantile quantile quantile quantile |quantile | quantile
Estimation 124.01574 86.1643 104.0714 | 112.9394 [120.1368 | 133.4617 |150.4438
Intercept
P Eﬁgfard 2.24951 98072 | 4.7673 13763 | 2.8949 | 52960 | 47364
P-value <.0001 <.0001 <.0001 <.0001 <.0001 <.0001 <.0001
Participatio
n of adults | Estimation -1.25812 -0.0714 -0.9881 -1.1294 -1.3158 | -1.2833 | -1.3170
aged 25-
64 in | Standard
education | Error 0.18864 0.9696 0.2677 0.1084 0.3097 0.3284 0.3235
and
training P-value <.0001 0.9413 0.0003 <.0001 <.0001 0.0001 0.0001
Predicted value at mean | 111.45642 85.4512 94.2077 100.4232 | 107.0019 | 120.6507 |137.2969

Source: author

Conclusions

Quantile regression is one step away from how to approach the real characters describe

dependencies in economic sciences.

Quantile regression is particularly suitable wherever

occur naturally extremely well and the nature of the problem it is appropriate to exclude them.
The estimates indicate that economic growth 2010/2005 is significantly negatively related
to the economic growth at regional level NUTS 2 in EU countries. For 0.05" quantile of the
economic growth the effect of the education is almost nothing.

In the future it will be interesting to examine the dependence of participation of adults
aged 25-64 in education and training and the of the economic health of a country, as well as to
gauge a country's standard of living - GDP.
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PROMOTION OF DOMESTIC QUALITY FOODSTUFFS IN CASE OF
NATIONAL QUALITY BRANDS IN THE COUNTRIES OF V4

PROPAGACIA KVALITNYCH DOMACICH POTRAVIN
PROSTREDNICTVOM NARODNYCH ZNACIEK KVALITY
V KRAJINACH V4

Sonia Supekova
Key words: national quality label, foodstuffs, promotion,
KPucové slova: narodné znacky kvality, potraviny, propagacia,
Abstract

The aim of this paper is to provide an overview of national programs for the promotion of
domestic foods that are implemented in the V4 countries through national quality labels on
food and agricultural products. Quality labels are an appropriate means of marketing
communication to increase consumer awareness and refocusing its attention on domestic food
products. The European Union supports and promotes the traditional food and agricultural
products with highest quality. The member states respect The Food Quality Policy of the EU,
but they try to help their consumers with orientation on the food market. It could be possible
through national quality labels on foodstuffs.

Abstrakt

Cielom prispevku je poskytnit’ prehlad o néarodnych programoch propagicie domaécich
potravin, ktoré su realizované aj v krajinach V4 prostrednictvom narodnych znaciek kvality
na potravinach a polnohospodarskych vyrobkoch. Znacky kvality st vhodnym ndstrojom
marketingovej komunikacie na zvySenie povedomia spotrebitel’a a upriamenie jeho pozornosti
na domdce potravinarske vyrobky. Eurdopska tnia podporuje a propaguje tradi€né potraviny
a pol'nohospodarske vyrobky snajvyssou kvalitou. Clenské §taty vsak za re$pektovania
Politiky kvality EU zabezpe&ujii svojim spotrebitelom lepiu orientaciu na potravinovom trhu.
Toto je mozné prostrednictvom narodnych znaciek kvality na potravinarskych vyrobkoch.

JEL classification: Q13, Q18, M31, M37,

Introduction

As people are more educated and more information is available nowadays about
products and its substitutes and competition is high, consumers are more experienced and
therefore become more demanding. They are more critical about price-quality relationship,
they questions special offering and promotions and have the choice of a wide range of
products from different companies.[2]

Agro-bussines has a long history in innovating in order to obtain a homogeneous
quality and low production costs. But with increasing global competition the new players
have entered the food market creating the competition arena so the new and older players are
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competing in using their skills in effective productivity and quality control. In this situation,
more fragmented heterogeneous consumers demand create opportunities for those producers
and value chains that are willing to take risk to differentiate their products with the aim to
focus on specific objectives of the market and adapt to local conditions, even under the guise
of global market acces.[4]

Nowadays the result is that many sectors in agribussines do compete in efficiency and
quality control, but also in added value. Added value is the consumer-oriented concept, we
only add value to food products to such extent that is expected by consumers to pursue them
that the final product is one of the best quality. The exceptional quality and safety concepts in
agribussines are therefore promoted by all market players. And it is not surprising that this
trend is followed by the research.[3]

We could say that all European Union countries support domestic products with
national quality brands within and respecting the Food Quality Policy of the EU. The article
will explain how it works in the countries of V4.

Czech Republic — National Quality Mark ,, KLLASA*

KLASA is a prestigious award that deserves the fairest and best quality products. It
has been established to help Czech consumers with orientation in the food market and of
course to help Czech producers with product’s promotion. The KLASA Mark has been
awarded by the Ministry of Agriculture in the year 2003. The main idea of establishing the
mark is the intention of making quality food for Czech customers and simplify his choice
when is shopping. Initially, the marketing focused on producers what needed to be familiar
with the whole project and involve them into program. At the moment, when the stores began
to appear inviting new products looking brand, it was time to get acquainted with the project
to the public.

The main layout of Czech promotion is: “Only the best quality food and agricultural
products earn it. Thanks to careful pre-selection you can be sure what you are buying. Look
for the KLASA logo on the products when you do your shopping.” The national KLASA
Mark has already been awarded to 1185 products from 226 Bohemian and Moravian
producers. In the products section of www consumer can find the products with this mark. It
is possible to browse the individual categories to see which goods to choose in the shops. The
State Agricultural Intervention Fund is the responsible body.

The range of products are: alcohol drinks, delicatessen, fish products, fruit and
vegetable, ice cream, meat products, milky products, non-alcoholic drinks, patisserie.

Figure 1: Logo of the KLASA Mark
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Source: http://www.bezpecnostpotravin.cz/UserFiles/Image/kvasnickova/logo_klasa 2.jpg

The State Agricultural Intervention Fund provides the whole marketing
communications for KLASA Mark in the budget more than 150 mil. CZK yearly. The
promotion is oriented to all tools of communications mix as: advertisement on TV, radio,
magazines, newspapers, Public Relations, activities in the retail chains oriented to consumer.
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Every year the main slogan is changed. The consumer could believe that the products labelled
with the KLASA 1is double controlled and safe.

Hungary — “Quality Food from Hungary” and “Hungarian Quality Pork”(Mindségi
Magyar Sertéshiis)

The Quality Food from Hungary label signs to Hungarian consumers very clear and
visibly that the product has high quality, in all its characteristics by comparison to the other
products without label in the shops. Of course the Quality Food from Hungary label is very
special value for consumers. Ministry of Agriculture and Rural Development as the
certification organization and responsible body does independent audits every year to control
products and producers and to guarantee the safe products with high level of quality. Logo
informs and protects consumers. It is inspiration to improve quality for producers. The
products with label are promoted by responsible body to many international food exhibitions
and also by very year organized campaign for promotion the high quality products from
Hungary. Nowadays more than 300 products of 70 producers are labeled by The Quality Food
from Hungary label. There is also responsible promoting organization AMC. AMC is
responsible for application process.

Very similar, but just for high quality pork is the label The Hungarian Quality Pork.
The products labelled by this mark could be sure that the products are entitled to the highest
quality standards are enforced for all raw materials. It is really difficult to navigate consumers
through a huge range on the shelves nowadays. Better inform consumers about the safety of
domestic and marketing of products made necessary to promote the distinctive emblem
marking the Hungarian meats. The products with this label are: ham peasant, Cluj, bacon,
smoked ham, etc.

Figure 2: Quality Food from Hungary and Hungarian Quality Pork

Source: http://www.magvarsertes.hu/vedjegy.html

Poland — Try Fine Food - ,, Poznaj Dobra Zywno§¢”

The Try Fine Food programme of the Ministry of Agriculture and Development has
been in operation since 2004. It is one of almost 400 programmes in the European Union
countries aimed at promoting high quality food products. The programme is a part of the
European Union policy for increasing the quality and diversity of agri-food products on the
Common Market. The main purpose of the Try Fine Food Programme is to provide the
customers with reliable information about the fact that a given product meets stricter quality,
additional or specific requirements which are certified by independent authorities or control
organisations. Products participating in the Try Fine Food programme receive a special mark
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which certifies that they meet additional requirements for quality of materials used or methods
of production and/or processing.

The Try Fine Food mark is an incentive to produce good and healthy products and
motivates enterprises to constantly monitor and increase the quality of food products. The
mark also contributes to the growth of sales of good Polish products at home and abroad. The
Try Fine Food mark allows the producers to increase the prestige of their products by
showing that the product quality is supervised by the Ministry of Agriculture and Rural
Development. The products with the Try Fine Food distinguish themselves in shops. The
mark is awarded to the products which comply with the highest criteria set by the Scientific
Committee for the Quality of Food Products at the Minister of Agriculture and Rural
Development. The members of the Committee include eminent professors and experts in
nutrition, plant farming, animal breeding and law. After issuing an opinion on the application
of the Chief Inspector of the Agricultural and Food Quality, the Committee recommends to
the Minister which products should be awarded with the Try Fine Food mark.

In order to ensure a stable and very high quality of the products awarded with the mark
and reliability of the origin of raw materials, the programme provides for the maximum period
of mark validity amounting to three years.

Polish products enjoy great popularity in the European Union and on third markets, as
evidenced by a constant positive balance of trade in those products. The positive balance
exceeds EUR 2 billion. Those results are based on solid ground. The changing Polish
agriculture does not lose its key asset, i.e. specific landscape and conditions for conducting
the farms in harmony with the environment. The processing plants, in particular from the
meat and dairy sector, modernised at the beginning of this century, are among the most
modern plants in the world. They meet high sanitary standards and have state-of-the-art
production lines, while at the same time preserving the old, well-tried recipes. All the above
factors result in excellent final products. Polish cured meats are characterised not only by high
quality but also by unique taste and flavour, which is why their enjoy such a great popularity.

Figure 3: Logo of the Polland Mark - ,, Poznaj Dobra Zywno$¢”
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Source: Ministry of Agriculture and Rural Development, Warsaw 2010

Slovak Republic — Food Quality Label SK - ,,Znacka kvality SK*

The scheme from 2004 of labeling quality Slovak-origin food products has changed.
As of the beginning of 2013 two levels have been introduced. The Quality Label SK (Znacka
kvality SK) used until last year has now become the Quality Label SK Gold (Znacka kvality
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SK Gold) for high-quality Slovak products. The Quality Label SK is now used to label Slovak
products containing at least 75 percent Slovak ingredients and which are produced in
Slovakia. The Quality Label SK has been used since 2004 and it is supposed to guarantee the
high quality of Slovak-origin agricultural and food products.

SK-quality brand is owned by the Ministry of Agriculture and Rural Development and
was put into use in 2004, when the National Program for agricultural products and food
quality brand SK was created to promote the consumption of domestic food production in the
growing competitive environment after Slovakia's accession to the EU. The priority of the
program from the beginning was to promote domestic quality products and strengthen their
competitiveness in the domestic market.[5]

Quality Label SK has long been an established brand logo which indicates more than
600 Slovak products from 85 manufacturers of quality Slovak food with gold logo Quality
Label SK GOLD can currently boast as many as 45 manufacturers whose products is known
with high quality on Slovak market. Products must to have superior quality characteristics, ie.
quality parameters significantly outweigh the products in the market, based on expert
judgment and on the recommendation of the Commission to obtain Quality Mark SK GOLD,
also the right to use gold brand logo that will represent a product with great quality
parameters.[6]

Based on the principles of rebranding of Quality label SK, valid from 1.12.2012 can
get this QL SK any Slovak producer. The products must be produced from domestic raw
materials, with respecting declaration of the technological process. The products have to
content parameters of quality and food safety, while at the same time is also needed raw
materials declaration that the total consumption of raw materials at least 75 % must be
domestic consumption and raw materials all stages of the production process must be carried
out in the Slovak Republic, and not just a product that has superior qualities as before.

The accordance of Label to applied products is provide through expert’s committee.
Commission appointed by the Minister of Agriculture and Rural Development of SR, which
then, based on the recommendations of the Commission and in accordance with the principles
of assessment and the award of marks awarded Quality Label SK manufacturer. Any
manufacture, which will be issued by the Minister's Certificate to award Quality Label SK
receives the decree with the brand logo, which entitles him to use the logo Quality Label SK
of their product since the date of Certificate.

For the year 2013 the number of products increased because the decision of the
Ministry was also to establish Quality Label SK GOLD to the products with highest quality.
The responsible body for marketing of Food Quality Label SK is Food Research Institute in
Bratislava. The main activities in the last few years are promoting through PR and ad in the
newspapers such as Pravda and Slovenka. In the radio station FUN was organized the
competition for consumers, Ministry organized the “breakfast with journalist” few times pro
year. Since the label was establish, the labelled products were promoted by many international
food exhibitions around the Europe. The products are promoted also via food fests, such as
Slovak Food Festival in Bratislava, Gurman Fest in KoSice etc. From many reasons the
having label on products is very important for Slovak producers.
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Figure 4: Food Quality Label SK ,,Znacka kvality SK* and Facebook communications
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The Figure 5 shows us the quantity of products with Food Quality Label SK in all product’s
categories. Mainly the dairy industry applied to the Label and dairy products are in the most
abundant category.

Figure 5: Quantity of products in all products categories in the year 2013
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Figure 6: Amount of labelled producers and products in period 2004-2013
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Source: Author by www.land.gov.sk
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Conclusions

In previous research of the author were presented the interest of consumers to food
quality. After food and veterinary scandals all over the Europe, consumer is searching for
food safety. The products signed by food quality brands give the consumers surety that he
could buy the product made from safe raw materials and all the process is under strict control
of responsible bodies. Consumers searching and recognizing brand logo on foods receive
comprehensive information on all food products and also they need to have a guarantee that
buying quality products that meet all criteria according to the principles of quality labels for
compliance with national legislation, but of course EU legislation for compliance with the
manufacturer declared the technological process throughout the production process, and are
regularly controlled by the State Veterinary and food Administration. Quality Label has
maintained a prominent position than producers as well as for consumers. The aim of the V4
Ministries of Agriculture will continue to promote the consumption of domestic food
production, distinguished quality food products from food imported from abroad, with respect
to quality and of course the consumption of domestic raw materials, and also to bring
consumers the most quality food counters at stores.

References

[1] Armstrong, M. : Personalni management. Praha : Grada Publishing, 1999, s. 963. ISBN
80-7169-614

[2] Berthon, P. — Hubert, J.M. — Pitt, L.F.. 1999. Brand Management Prognostictations. Sloan
Management Review, Winter, pp.53-65.

[3] Grunert, K. G. —Wills, J. M.: A review of European research on consumer response to
nutrition information on food labels. Journal of Public Health, 75, 2007, pp. 385-399.

[4] Rovny, P. et.al.: Food Chain Management. European Experience and Local Solutions,
Nitra, 2010. ISBN 3-902103-24-8. p.117-170.

[5] Supekova, S., Pankevi¢, M.: Znacka kvality SK a jej vnimanie slovenskym spotrebitelom
— spracovanie prieskumu metodami multivariacnej Statistiky. In: Ekonomia a podnikanie
1/2013. Bratislava: PEVS, 2013. pp. 4-17. ISSN 1337-4990

[6] Supekova, S.: Marketingova komunikacia slovenskych potravin — vnimanie slovenskym
spotrebitelom. In: Marketing a marketingova komunikacia II. Podhajska: Vychodoeuropska
agentura pre rozvoj, 2013. 173 s. ISBN 978-80-89608-11-9

http://www.eklasa.cz/spotrebitele/kategorie-vyrobku/
http://www.znackakvality.sk/index.php?start
http://www.magyarsertes.hu/vedjegy.html
http://www.minrol.gov.pl/eng/
http://www.land.gov.sk

Contact

Ing. Sona Supekova, PhD.
Paneuropska vysoka skola, Fakulta ekonomie a podnikania,
sona.supekova@paneurouni.com

99



Aktualne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2013
Current Topics of Economic Theory and Practice in International Business 2013

MIGRANT WORKERS AND SOCIAL SECURITY
Migrujuci pracovnici a socidlne zabezpecenie
Martina Lackové a Zuzana Vinctrova

Key words: migrant worker, employee, self-employed, an employee, sent a person, office or
place of business, social security

Kracové slova: migrujici pracovnik, pracovnik, samostatne zdrobkovéa osoba, zamestnanec,
vyslana osoba, sidlo alebo miesto podnikania, socidlne zabezpecenie

Abstract

The basic principle in the EU is the free movement of workers, each person in a Member
State is entitled to work in another Member State. Under the coordination rules is to ensure
the social protection of migrant workers. The initiative is to coordinate social security
systems, that persons who circulate freely within the European area, was at all times in a
standard social protection in any one Member State and at the same time avoid the situation
that these people will be otherwise treated as citizens in these countries that have decided to
conduct its business. In view of the accession to the EU, Slovakia has decided to respect the
rules relating to the coordination of social security systems and participate on the idea of a
well-functioning system of social protection in the EUropean area. Therefore the main target
of this contribution is the assessment of the pros and cons of the application of the social
security coordination rules in practice in SR, especially in the process of determining the
legislation.

Abstrakt

Zakladnym principom vramci EU je volny pohyb pracovnikov, pricom kazda osoba
z Clenského S$titu mad pravo pracovat vinom Cclenskom State. V zmysle koordinacnych
pravidiel je cielom zabezpegit' socialnu ochranu migrujicim pracovnikom. Snahou EU je
koordinovat’ systémy socidlneho zabezpecenia, aby osobam, ktoré sa vol'ne pohybuju v ramci
Eurdpskeho priestoru, bola za kazdych okolnosti poskytnutd Standardnd socidlna ochrana
v kazdom v jednom clenskom State a aby zarovenl nedoSlo k situdcii, ze s tymito osobami
bude inak zaobchddzané ako s obfanmi v tych Statoch, kde sa rozhodli vykonavat' svoju
¢innost’. Vzhl'adom na vstup SR do EU sa SR rozhodla re$pektovat’ pravidla, ktoré sa tykaju
koordinacie systémov socidlneho zabezpeCenia a participovat sa na mysSlienke dobre
fungujuceho systéme socidlnej ochrany vramci Europskeho priestoru. Posudenie
a zhodnotenie kladov a zaporov akym spdsobom sa s aplikaciou koordina¢nych pravidiel
socidlneho zabezpe€enia v praxi vysporiadala SR najmé pri procese urovania legislativy je
preto ciel'om tohto prispevku.

JEL Classification: F2 International Factor Movements and International Business
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1 Uvod

Jadrom slobodného pohybu 0s6b v ramci EU, ktory je zakotveny v §tyroch zakladnych
slobodach konkretizovanych prostrednictvom primarneho prava EU, je volny pohyb
pracovnikov.

Pravo na volny pohyb pracovnikov pokryva vsetky fazy pracovného Zivota, ¢o
predstavuje hladanie prace, samotny vykon prace, ukoncenie prace ako aj zotrvanie
v ¢lenskom State za ucelom hl'adanie si nového zamestnania (Barancova, 2011).

Primarne pravo EU, teda zmluva o fungovani EU, ustanovuje v tejto stvislosti
zakladny princip, ktory musia reSpektovat’ vSetky clenské Staty, ato zakaz diskriminacie
pracovnikov ziného clenského Statu. V otdzkach migrovania pracovnikov ide najma
o zabezpecenie toho, aby kazdy jeden clensky S$tat s pracovnikmi z iného Clenského Statu
zaobchadzal ako s pracovnikmi, ktori sit ob¢anmi hostitel'ského ¢lenského Statu, teda podla
ich platného vnutrostatneho prava.

Vychédzajic z uvedeného ma kazda jedna osoba z akéhokol'vek ¢lenského Statu pravo
pracovat’ v inom c¢lenskom S§tate. Kazdé osoba, ktord vykonava skuto¢n a aktivnu pracu, pod
vedenim niekoho iného, za ktoru je platena sa nazyva pracovnik (Eurdpska komisia, 2010, str.
4). Pojem pracovnik nesmie podlichat’ vnutro$titnym vymedzeniam a nesmie sa vykladat
reStriktivne. V tejto stvislosti je potrebné rozliSovat medzi pracovnikom a samostatne
zarobkovo ¢innou osobou. Samostatne zarobkovo ¢innd osoba je osoba, na ktort sa vztahuje
sloboda pohybu sluzieb a nie sloboda pohybu o0sob.

Socidlny rozmer migrujicich pracovnikov zabezpecuje najmi Nariadenie 883/2004
a jeho Vykonavaci predpis 987/2009. Tieto pravne predpisy respektuju zakladné principy EU,
ktoré sa prostrednictvom nich aj vo vSetkych ¢lenskych Statoch uplatiiuji, pricom ide o
(Barancova, 2011,str. 287):

1. ,,Rovnaké zaobchadzanie v oblasti socidlnych prav (vo vzt'ahu k $tatnym prislusnikom
iného c¢lenského Statu vratane neclenského Statu).

2. Aplikécia jedného narodného systému zabezpecenia na vol'ne sa pohybujucu osobu.

3. Zachovania ziskania socialnych prav, t.j. odstrdnenie viazanosti vyplaty davky na
existenciu bydliska prijemcu davky (niekedy sa hovori o ,,exporte davok®).

4. Zavedenia prava na nadobudnutie a zachovanie socidlnych prav pri vol'nom pohybe
ekonomicky aktivneho obyvatel'stva do d’al§ich clenskych Statov (prostrednictvom
metody spocitania dob poistenia alebo pobytu ziskanych v réznych narodnych
systémoch socidlneho zabezpecenia).*

Spominany socialny rozmer problematiky viazucej sa k voI'nému pohybu ekonomicky
aktivnych osob spociva predovsetkym v rieSeni koliznych situécii, s cielom poskytnat o
najlepsiu socidlnu ochranu v pripade vzniku socialnych udalosti.

V zmysle koordinacnych pravidiel ascielom zabezpecit socidlnu ochranu
migrujicim pracovnikov je zamerom EU najmi (Barancova. 2011, str. 289):

e Vzdy urcit iba jeden systém socidlneho zabezpecenia.

e Zabezpecit minimalne rovnaku uroven socidlnych narokov, ktorych kvalita je pri
prechode zjedného clenského Stitu do iného narodného systému sociilneho
zabezpeCenia garantovana na roznej urovni v dosledku rozne zakotvenej Sirky
socidlnych prav v prislusnom narodnom poriadku.

V zmysle tychto zamerov je Cleneny aj dalsi text, ktory sa bude venovat,
predovsetkym postupom a kritéridm urcenia systému socidlneho zabezpecenia, pod ktory ma
spadat’ &i uz vyslany zamestnanec alebo osoba pracujuca vo viacerych &lenskych statoch EU.
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2 Problematika vyslania zamestnancov do ¢lenskych krajin EUrépskej tinie

Migrujuci pracovnik moZze byt’ aj pracovnik, ktory pracuje pre svojho zamestnavatela
v inom ¢lenskom State. Takyto pracovnik je nazyvany ako vyslany zamestnanec. Uvedeny
vzt'ah deklaruje, Ze ide o dva rozdielne Clenské Staty, pricom zamestnavatel’ uréuje pracovné
pokyny vyslanému zamestnancovi z povodného §tatu vyslania do Statu zamestnania. V zmysel
pravidiel, ktoré sa uplatiuja v EU, vyslani zamestnanci podlichaju pravnym predpisov
v oblasti socidlneho zabezpecenia len v jednom State.

Vo vSeobecnosti ide o §tdt nového zamestnania, avSak aj vtomto pripade mdze
vzniknat” vynimka, kedy vyslany zamestnanec bude nad’alej podliehat’ systému sociadlneho
zabezpeGenia v krajine vyslania. Ako hlavni podmienku pravne predpisy EU uréuji
maximalne obdobie pocas, ktorého bude zamestnanec do iného ¢lenského Statu vyslany,
konkrétne ide o0 maximalne 24 mesacné obdobie.

Okrem uvedenej podmienky je nutné splnit’ aj iné kritéria, priCom vsetky st uvedené
vust. ¢l. 12 Nariadenia 883/2004, ktory sa bezprostredne venuje pravidlam o vyslani
zamestnancov.

AvSak predtym ako sa posudzuje splnenie spominanych podmienok sa v praxi
v prvom rade overuje, ¢i ide skutoéne o vyslanie zamestnanca. Co predpoklada v prvom rade
overit’ tieto skuto¢nosti:
¢ (i zamestnavatel’ obvykle vykonava svoju ¢innost’ vo vysielajucom State,

e ¢iide o priamy vzt'ah medzi vysielajicim zamestnavatelom a vyslanym zamestnancom,
e Ci nejde o situdciu, kedy pravny predpis jednoznacne vylucuje pouzitie ustanoveni
o vyslani zamestnancov.

M_pracovny pokyn

Mowy stawv — vyslany zamestnanec

Stat

4 Famestnania
*_.—

Zamestmnanac

M _pracovny pokyn

Schéma €. 1 Znazornenie postavenia vyslaného zamestnanca
Zdroj: Vlastné spracovanie autora

3 Zamestnanci pracujuci vo viacerych ¢lenskych Statoch

V pripade vykondvania ¢innosti vo viacerych ¢lenskych Statoch subezne mozu nastat’
dve situdcie. V prvom pripade moZe nastat’ situdcia, kedy v rovnakom Case je platnych viac
pracovnych zmluv, pricom jeden ¢lensky S§tat posobi ako §tat, kde dochadza k vykonu
¢innosti, ktor si pracovnik udrziava, pricom zaroven pracuje aj v inych clenskych Statoch,
pri¢om nie je nevyhnutné, aby islo o rovnaky obor vykonu ¢innosti.

Druh4 situdcia nastava vtedy, ked’ existuje len jedna pracovna zmluva a zamestnanec
vykonava svoju ¢innost’ striedavo vo viacerych Clenskych statoch. V tomto bode treba opat
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pripomenut’, ze tato situdcia aj ked’ je podobné vyslaniu zamestnanca sa 1iSi v tom, Ze trvanie
tejto situacie je dlhodobejsie na rozdiel od vyslania zamestnanca, ktoré je casovo obmedzené.

Staty dalSieho
wvykonu Einnosti

iace ro pracovnych zm

Staty striedavého
wvwwhkonu Einmnosti

Schéma ¢. 2 Znazornenie moznosti vykonu ¢innosti vo viacerych ¢lenskych Statoch
Zdroj: Vlastné spracovanie autora

3.1  Urcenie systému socidlneho zabezpecenia aplikovaného na osoby pracujice vo
viacerych ¢lenskych Statoch

Cielom pravnych predpisov EU je uplatiiovanie legislativy v oblasti socialneho
zabezpecenia len jedného Clenského Statu, ato aj v pripadoch, ked” dochadza k vykonu
pracovnej ¢innosti vo viacerych ¢lenskych Statoch. Pre vykon ¢innosti vo viacerych ¢lenskych
Statoch je smerodajné ustanovenie ¢l. 13 Nariadenie 883/2004, ktory stanovuje pre urcenie
clenského Statu, ktorého zasady socidlneho zabezpecenia sa budu uplatiiovat’ nasledovne:

e ak osoba pracuje len pre jedného zamestnavatela vo viacerych cClenskych Statoch a ma
podstatnu ¢as vykonu svojej ¢innosti State bydliska, potom je aj tento $tat, Statom, ktorého
pravne predpisy sa na tito osobu vztahuju,

e ak osobu zamestnavaju naopak viacery zamestnavatelia v odliSnych ¢lenskych $tatoch,
potom sa uplatiiuju predpisy Statu bydliska tejto osoby,

e ak osoba nevykonava podstatnt ¢ast’ svojej ¢innosti v State bydliska, potom sa ur€ia pravne
predpisy v State, v ktorom sa nachadza sidlo podniku zamestnavajiceho tito osobu,

e ak osoby vykondva svoju ¢innost vo viacerych Clenskych $titoch pre zamestnavatela
usadeného mimo EU, pricom ma bydlisko v $tate, kde nevykonava podstatni Ginnost’,
potom sa na nu uplatiiuju pravne predpisy Statu bydliska.

Rozhodujuce pre urcenie uplatnitel'nej legislativy je poznat’, v ktorom ¢lenskom S$tate
sa vykonava podstatna cast’ prace. Kritérium, ktory s$tat je Staitom, v ktorom zamestnanec
vykondva podstatnil ¢innost, je najméd pracovny ¢as a odmena. Ak sa teda preukaze, Ze
posudzovana osoba v urcitom State odpracovala minimalne 25% svojho pracovného cCasu
amala v tomto State minimélne 25 % z celkovej odmeny za pracu vo viacerych ¢lenskych
Statoch, potom sa za §tat podstatného vykonu ¢innosti povazuje prave ten, kde boli naplnené
tieto kritéria. Casové obdobie, po¢as ktorého sa uvedené kritéria posudzuju, je minimalne 12
po sebe nasledujucich kalendarnych mesiacov.

V pripade, Ze nastala situdcia, Ze uz bolo definitivne postdené a rozhodnuté, kde
posudzovana osoba vykonava podstatnu ¢ast’ svojej ¢innosti a na zaklade uvedeného sa aj
urcili pravne predpisy ktorého $tatu sa maji uplatiiovat’ a nasledne dojde k Gprave rozpisu
prace, a teda k zmene pracovného ¢asu, potom vznikd povinnost’ opitovne posudit’ situacia
s prihliadnutim na uskutocnené zmene. Uvedend povinnost’ vznika vSak len v tom pripade, ak
ide o zmenu trvalu. V opa¢nom pripade, sa vychadza z tzv. zasady stability, ktord znamena,
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ze sa urcuje uplatilovanie pravnych predpisov stabilne na obdobie 12 po seba nasledujticich
mesiacov.

Okrem urcenia vykonu podstatnej Casti ¢innosti osoby vykonévajlcej tito ¢innost’ vo
viacerych Clenskych Statoch, je nutné posudit’ kritéria urcenia sidla alebo miesta podnikania
zamestnavatel'a. Toto kritériu sa stdva rozhodujicim najmi v pripadoch, kedy nemozno urcit
uplatnitel'nu legislativu prostrednictvom podstatnej Casti Cinnosti.

Pre postudenie miesta urcenia sidla a podnikania zamestnavatel'a existuju kritéria, ktoré
stanovil Eur6psky sudny dvor, prostrednictvom rozhodnutia v saidnom spore evidovaného pod
znaCkou C-73/06 znamy ako Planzer Luxembourg Sarl. Svojim rozhodnutim tento sud
stanovil kritéria, ktoré¢ indikuji spdsob urcenia spominaného miesta takto:
miesto, kde ma podnik registrované sidlo a spravu,
dizka obdobia od zriadenia podniku v ¢lenskom $téte,
pocet administrativnych zamestnancov pracujucich v sidle,
miesto, kde je uzatvorena vacsina zmluav s klientmi,
sidlo, ktoré urcuje politiku spolo¢nosti a prevadzkové zalezitosti,
miesto, kde sa vykonavaji hlavné finan¢né funkcie vratane bankovnictva,
miesto uréené podla nariadeni EU ako miesto zodpovedné za spravu a vedenie zaznamov v
suvislosti s regulaénymi poziadavkami konkrétneho sektora, v ktorom podnik podnika,

e miesto naboru zamestnancov.

Samozrejme posudenie, aké pravne predpisy bude ta ktord osoba pracujica vo viacerych
clenskych S$tatoch uplatiiovat’ zavisi od konkrétneho pripadu a prislusné orgény uvedenu
skuto€nost’ urcujt individudlne.

Tak ako samostatne zadrobkovo ¢innd osoba mdze vykonévat’ svoju ¢innost’ na podobnom
principe ako vyslany zamestnanec, moéze svoju ¢innost’ vykonavat’ aj ako osoba pracujlica vo
viacerych €lenskych Statoch. V jej pripade platia dve zakladne pravidla, a to:

e ak vykonava podstatnt ¢innost’ (kritérium je obrat, pracovny ¢as, mnozstvo poskytovanych
sluzieb a prijem) tato osoba v State bydliska, potom sa urcia pravne predpisy tejto krajiny,

e ak nemad osoby bydlisko v takomto ¢lenskom §tate, potom sa ur¢i legislativa v tam, kde je
jej centrum zaujmu.

Specificky pripad moze nastat’ vtedy, ked’ zamestnanec je aj samostatne zarobkovo
¢inna osoba, ktord pracuje v rdznych clenskych Statoch. V tomto pripade v zmysle
pravnych predpisov EU, sa uplatiiuje ust. ¢l. 13 ods. 1 Nariadenia 883/2004, teda
mechanizmy vyslania zamestnanca.

Uplatnenie koordinacie socidlneho zabezpecenia v praxi

Snahou EU je koordinovat’ systémy socidlneho zabezpeéenia, aby pracovnikom, ktori sa
volne pohybuju vramci eurdpskeho priestoru, bola za kaZdych okolnosti poskytnuta
Standardnd socidlna ochrana v kazdom v jednom c¢lenskom Stite, a aby zaroveil nedoslo
k situdcii, Ze s tymito osobami bude inak zaobchddzané ako s obCanmi v Elenskych Statoch,
kde sa rozhodli vykonavat’ svoju ¢innost’.

Vzhladom na vstup SR do EU sa SR rozhodla re§pektovat’ pravidla, ktoré sa tykaja
koordinacie systémov socidlneho zabezpecenia a participovat sa na myslienke dobre
fungujuceho systéme socialnej ochrany v ramci eurdpskeho priestoru.

Predmetom skimania preto bude slovensky obcan pracujuca vo viacerych €Elenskych
Statoch a jej povinnosti z tejto skutocnosti vyplyvajuce. Hlavnym zamerom je poukdzat’ na
praktické problémy pri plneni si svojich povinnosti, ktoré sa vyskytuju pri praktickej aplikécii
legislativneho ramca prislichajiuceho tejto situdcii. V nasledujucom texte vsetky informacie
stoja na redlnom zdklade a redlne sa vSetky kroky d’alej popisujuce uskutocnili, pricom su
vSak pozmenené pouzité mend a nazvy spolocnosti a iné udaje, ktoré su citlivé na zverejnenie
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a podliehaji ochrane osobnych tdajov.
Tab. €. 1 Vstupné informacie pre rieSenie praktického prikladu

Ing. TOmMAS Mowy pracuje v spoloénosti ZET, a.s., so sidlom na Stdrowvej 16, 811 02
Bratislava . 1ICO : 36 945 836 zapisanej do Obchodného registra Okresného sadu
Bratislava 1, oddiel: Sa, vioZka &islo: 3234/8_. S touto spoloénostou mMma pan NMowy
Situacia uzatvorend aj pracovnd zmluwvwu zo dfa 12.3. 2010, pricom k tomu istE&mu datunmu
doslo k nastupu na jeho pracovnd poziciu - generdlneho riaditela. Odmena za vwkon
tejto prace je 4 000 eur mesacne za 40 hod tyZdenne. Okrem toho bol menowvany wo
Firme spoloé¢nosti Time, a.s. do funkcie clena predstavenstwva
Zarowvern Ing. Tomas Nowy je generdalnym riaditelom wo firme Roxane, Kft., K&olaj wu.
89, 2922 Komarom, v Madarskej republike, 1I€0O: 01-10 -004526. W tejto savislosti
uzavrel zmluwvu s touto spoloénostu Nna vwkon pozicie gendlneho riaditela od
L. A2. 2012 WysSka odmeny je na zaklade pracone] zmiluvy dohodnutd na Growmi 2 000
eur za mesiac za odpracovanie L0 hodin tyZdenne.
COkrem toho bol Ing. Tomas Mowvy menowvany vwo firme spoloénosti Time, a.s., so
sidlom PraZfska 154/32, 460 01 Liberec, Ceska republika, 1I€0: 25605492 do funkcie
clena predstavenstva od 1L.1.2013. VWV tejto sdvislosti valné zhromaZzdenie spolocénosti
rozhodlo, Ze vwwkon tejto Sinmosti mu prindleiZf odmena vo vwyike 1 100 eur mesacme
za vwykon 4 hodin tyZdennme.

Odikomukovanie prisluSmnym insStitacecidam vwkon prace vwo viacerych Elenskych Statoch
ProblEm awvwybawvenie si potrebny dokladow a zistenie aké pravne predpisy sa buda

uplatiowvat v kontexte vwkonu jeho priace wvo viacerych krajindch EU.

Zdroj: Vlastné spracovanie autora.

Okrem uvedenych skutoc¢nosti je nutné eSte podotknut’, ze:

. Ing. Tomas Novy ma trvaly pobyt a bydlisko v Bratislave,

o Vsetky vyssie uvedené zmluvy st uzatvorené na dobu neurcitd, a Ing. Tomas Novy je
menovany do funkcie az do jeho odvolania valnym zhromazdenim spolo¢nosti (zapis
ku diu 1.5.2013),

J spolo¢nosti, v ktorych pan Novy vystupuje ako generdlny riaditel ako aj clen
predstavenstva s majetkovo prepojenymi  spoloCnostami  a zaoberaji  sa
poskytovanim finan¢nych analyz, finanéného poradenstva ako aj uctovnej oblasti,

. mzdovy servis tychto spolo¢nosti sa koncentruje v spolo¢nosti umiestnenej a so
sidlom v SR, teda spolo¢nost’ ZET, a.s.,
o panovi Novému bol uz raz vystaveny formular Al za obdobie od 1.12.2012 do

1.12.2013 s ¢islom 55601/2011- BA/HU, uplatnenie SR legislativy.

Tak ako vyplyva z pravnych predpisov EU osoby, ktoré zvy¢ajne vykonavaji ¢innost’
vo viacerych ¢lenskych Statoch podliehaji legislative Statu bydliska, a to v zmysle ust. ¢l. 13
Nariadenia 883/2004. V uvedenom pripade ide o vSeobecné pravidlo, nakol’ko to aka
legislativa sa v oblasti socidlneho zabezpecenia nakoniec uplatni zavisi od toho, kde osoba,
ktora pracuje vo viacerych ¢lenskych Statoch, vykonava podstatnli ¢innost’. Z tohto dévodu je
nutné, aby uvedené skutocnosti posudila instittcia, ktorej to prinalezi. V pripade Ing. Tomasa
Nového, ktory ma bydlisko v Bratislave sa organom, ktory je zodpovedny za rozhodnutie
o uplatneni legislativy, stava Socialna poistoviia.

Vzhl'adom na skutoc¢nost’, ze v tomto konkrétnom pripade nejde o vykon prace na
zéklade jednej pracovnej zmluvy, ale o viacerych zamestndvatel'ov, aj ked’ v rdmci jedného
holdingu, povinnost’ komunikovat’ s prisluSnymi orgdnmi ma pan Novy sam, pri¢om V tejto
suvislosti komunikuje konkrétne s pobockou Socidlnej poistovne Bratislava.

Zakladnou povinnostou pana Nového je poziadat Socidlnu poistoviiu, ako
kompetentny orgdn o urcenie legislativy, ktorej bude v kontexte socidlneho zabezpecenia
podliehat. Uvedené je nutné uskutoénit’ prostrednictvom Ziadosti o uréenie uplatnitelnej
legislativy u osoby zvycajne vykonavajucej ¢innost’ ako zamestnanec v dvoch alebo
viacerych ¢&lenskych §tatoch EU v zmysle ¢lanku 13 (1) nariadenia (ES) Eurépskeho
parlamentu a Rady ¢.883/2004 okrem zamestnancov medzinarodnej prepravy (dalej len
,»zladost™). Ide o Ziadost’ o vystavenie prenosného dokumentu tzv. Al.

Obsahovo sa tato ziadost' 1iSi od ziadosti o vystavenie Al v pripade vyslanych
zamestnancov, o0sOb pracujicich v medzinarodnej preprave (Specidlny rezim) ako aj
samostatne zarobkovo ¢innych osdb, vzhl'adom na skuto¢nost’, Ze v spominanych pripadoch
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su pre vystavenie prenosného dokumentu rozhodujuce iné skutocnosti. Zaroven je mozné
povedat, Ze predmetna ziadost je jedna znajkomplexnejSich a najkomplikovanejSich z
hl'adiska ¢asu, udajov a preukazovani korektnosti v nej uvedenych informacii.

Samotna ziadost’ sa sklada z 4 ucelenych casti, v ramci ktorych osoba vykondvajlica
¢innost’ vo viacerych cClenskych Statoch uvedenie vSetky detailné informécie na zaklade,
ktorych Socidlna poistovia definitivne urci Clensky Stat, ktorého pravne predpisy su pre tato
osobu uplatnitelné.

Prva ¢ast’ A) Udaje o zamestnancovi Ziadosti je urend pre identifikovanie osoby,
ktora ziadost’ podava, pricom pre identifikovanie osoby je nutné vyplnit:

1. Identifika¢né tidaje osoby, ktord o urcenie legislativy ziada.
. Adresu bydliska a kontaktné udaje tejto osoby.
. Kontaktnu adresu na dorucovanie.
. Pocet zamestnavatel'ov
5. Informéciu o vystaveni prenosného dokumentu v minulosti.
V pripade predmetnej ziadosti pdna Nového je potrebné jednotlivé Casti pasdze A)
aplikovat nasledovne:

AW

1. Ildentifikaéné adaje:
- meno: Tomas
- priezvisko: Nowy
- rodné priezvisko, v pripade ak je odliZné od siasného priezviska: -
- datum a miesto narodenia: 31.03.1977, Dunajska Streda
- 5tatna prislusnost: SR

- rodné &islo (v pripade cudzinca uvedte identifikacéné cislo pridelené Socialnou poistoviou): -

Bod 1. pozostava z osobnych tidajov pana Novaka.

2. Adresa bydliska (bydlisko je miesto, kde sa osoba vaciinou zdrZiava, kde ma rodinu, majetok,
centrum svojich Zivotnych zaujmov; v pripade, ak je bydlisko zhodné s miestom trvalého pobytu na
Gzemi Slovenska, uvedte adresu trvalého pobytu; ak sa bydlisko nenachadza na dzemi SR, Sociglna
poistoviia nie je prislusna na postdenie a urenie uplatmitelnel legislativy, vecne prisiuing na
posidenie a urdenie uplatnifelney legislativy v takomto pripade je prisiusnég institdcia élenského Statu
bydliska) a kontaktné (daje:

- ulica a Cislo: Trnavska cesta 4466/2A

- obec (mesto): Bratislava

PSC: 82101

Stat: SR

telefanne &islo (pevna linka, mobil): + 421 911 563 965

e-mail: t.novy@gmail.com

ak mate vydany doklad o pobyte cudzinca na dzemi Slovenska, uvedte jeho druh, &islo, dobu
platnosti a adresu pobytu: -

Druhy bod je uréeny na identifikovanie bydliska a kontaktnych udajov Ziadatela
o vystavenie prenosné¢ho dokumentu, pricom uZ samotna ziadost upozoriiuje na fakt, Ze
v pripade, ze ziadatel nema bydlisko na izemi SR, Socidlna poistoviia nie je kompetentnym
organom pre urcenie uplatnitel'nej legislativy. Takymto organom je potom inStiticia, ktora sa
nachadza v state bydliska ziadatela.

3. Kontaktnd adresa na doruéenie PD A1 (ak sa tento bod nevyplni, vystaveny PD A1 bude
dorueny na adresu uvedend v 2. bode):

- Ing. Adela Kovatova, spoloénost ZET, a.s., Stirova 16, 811 02 Bratislava, +421 917 718 460
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V bode tri Ziadatel’ uvadza kontaktni osobu na dorucenie vystavenej Al. V porovnani
s predchadzajucim prenosnym dokumentom (E101), ktoré Al nahradila, ide o novy udaj.
V predmetnom pripade si pan Novy zvolil mzdové oddelenie, ktoré bude nasledne
komunikovat® sorganmi socidlneho zabezpecenia v kontexte dalSich povinnosti
vyplyvajucich z ur€enia uplatnitelnej legislativy.

4. Uvedte pocet zamestnavatefov, pre ktorych vykonavate Cinnost’ zamestnanca: 3

V bode 4. ziadatel uvadza pocet zamestnavatel'ov, pre ktorych vykondva c¢innost
zamestnanca, teda ma s nimi uzatvorenu pracovnu zmluvu, pripadne dokument, preukazujici
iny pracovnopravny vzt'ah, bez ohl'adu na to, v ktorom State ma dany zamestnavatel’ sidlo
podnikania. V konkrétnom pripade pana Nového, budi vbode 4. uvedeny traja
zamestnavatelia, jeden zo Slovenka, druhy z Ceskej republiky a d’al§i z Mad’arska.

5. Bol Vam vystaveny formular E 101/PD A1 v inom élenskom State?

- anc?, na obdobie od ......ceviininnns i [+ 1T inititiciou (uvedte
=T B a1 T =TT )

nie*

Poslednym bodom v tejto Casti je bod 5., v ktorom ma ziadatel’ deklarovat, ¢i mu bol
v minulosti vystaveny prenosny dokument tohto druhu v inom ¢lenskom State, pricom ak je
odpoved’ kladna, pozaduje sa, aby v Ziadosti bolo uvedené obdobie ako aj kontaktna adresa
institucie, ktord ho vydala, nakolko ide o informaciu, ktord modze ovplyvnit' urcenie
uplatnitelnej legislativy. V skimanom pripade, ako uz bolo uvedené vo vstupnych
informécidch A1 nebola vydana v inom ¢lenskom $tate a ani sa o fiu doposial’ neZiadalo.

Po sekcii A) nasleduje sekcia B), ktora sa zaobera udajmi o zamestnavatelovi
a podmienky na postidenie podstatnej casti ¢innosti vykondvanej zamestnancom
v jednotlivych €lenskych $tatoch.

Ziadost' bude pozostavat ztolkych sekcii B, kolko zamestnivatelov Ziadatel ma
uvedenych v Casti A) konkrétne v bode 4. tejto ziadosti, bez ohl'adu na to v akom ¢lenskom
State sa nachadzaju. V pripade pana Nového pdjde o 3 krat vyplnent sekciu B pre kazdého
zamestnavatela samostatne, pri¢om pojde o uvedenie tychto udajov:

6. Nazov a sidlo zamestnavatel’a.
7. Kontaktna osoba uréend zamestnavatel'om.
8. Druh adoba trvania pracovnopravneho vztahu uzatvoreného medzi Ziadatelom

a zamestnavatel'om.

9. Druh prace vykonavanej pre zamestnavatela.
10. Suma odmeny priznana zamestnancovi.

11. Miesto vykonu prace.

12. Rozvrhnutie a dizka pracovného &asu.

Na zéklade uvedeného bude text nizSie obsahovat’ vSetky potrebné udaje poZzadované
sekciou B pre vSetkych zamestnavatel'ov pan Nového jednotlivo.
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B, Udaje 0 zamestnavatefovi a podmienky na posidsnie podstatnej éasti
ginnosti vykonavanej zamestnancom v jednotlivjch clenskych
ititoch:

6. Nazovasidlozamestnavatefa (v pripade fyzicke] osoby wvedte meno, priezvisko a dodatok
podra opréunenia na vykondvanie éinnosti vydaného pod'a osobitného predpisu)

- nizov: Roxang, Kft.

- 160: 01-40 004526

 identikaéné &islo zamesinavatels 1CZ), sk bolo Socisinou poisfovfiou pridelené-

- ulica & gislo: Kjolej u.89

- obec (mesto): Komérom

- PG 9%

- §tét Madfarsko

- telefBnne tislo (pevnd linka, mabil) + 36 1117 8544

- e-mall: roxaneg@info.sk

- P.0.BOX

- tislo faxy
7. Kontakina osoba uréend 2amestnévatefom (meno a priezvisko, telefonne Eislo, &islo faxu
emall):

- Silvia Nagyova, spoloénost Roxane, Kft. KGalai u. 89, 2922 Komrom, Madarsko,, + 36

1117 8500

8. Vyznacte diuh adobu fvania pracovnoprivneho vztshu uzatvoreného medzi Vami
a zamestnévatefom:

- pracovna zmluva’ - od: 1.12.2012 do: doba neurcita

dohodsonr P e dor
PRIEHY f P P

ot ; vatahut ad: dot

o druh privneho ktutods dot

9. Uvete druh prace, resp. Ginnosti vykonévanej pre zamestnavatels:

aeneralny riaditef,

40, Uvedte sumu mady, resp. odmeny ktord VAm jé pznand: ... 000 €

. ykonu préce, resp. ykonavanej pre i ety
migsta vykonu prace/tinnosti vykenavanej pre zamestnavatels; v zévislost od charakteru prace
wedte presnd adresu, resp. mestolregion/&tat, ak nie e mozné uréit presnd adresu):

ulica: Kgolgj Cislo: 89
mesto Komarom PSC: 2022
stit: Madarsko

12.Pracovny Cas mam rozvhnuty (napr. mesane fyEdenne, atd) tiidenne
adiika dohodnutého pracovného ¢asu v hodindch je: 10 hod.

B. Udaje 0 zamestnavatefovi a podmienky na postdenie podstatne] &asti
dinnosti vykonavanej zamestnancom v jednotlivich élenskjch
étatoch:

6. Nazovasidlozamestnévatela (v pripade fyzickej osoby wvedte meno, priezvisko & dodatok
podla oprévnenia na vykondvanie ¢innasti vydaného podfa osobitného predpisu)

- nizov: ZET, as.

- 160

- identifikaéné ¢islo zamestnavatela (If}Zl ak bolo Socidinou poistoviou pridelené

- uica 3 Eislo: tirova 16

- obec (mesto): Bratislava

- P M0

- §tit Slovensko

- telefonne Eislo (pevnd linka, mobil): +424 917 718 326

- g-mall: zeti@info.sk

- P.0.BOX

- Cislo faxu
7. Kontaktnd osoba urcena zamestnavatefom (meno & prigzvisko, telefonne cislo, Eislo faxy
emailj:

- Ing. Adela Kovacova, spoloénost ZET, as. Sirova 16, 511 02 Bratislava, +421 917 718460

8. Vyznatte druh adobu trvania pracovnoprévneho vzfahu uzatvoreného medzi Vami
a zamestnavatefom:

- pracovna zmluve’ - od: 1232010 do: doba neurcita

dohodaans Svanaiminy ahy e dos

9, Uvedte druh prace, resp. Ginnosti vykonavanej pre zamestnavatels:

aeneralny riaditef,

40, Uvedte sumu mzdy, resp. odmeny ktord Vam je priznand: 4 000 €

b jkonu préc, resp. & ykondvane] pre : Sely
miesta vjkony praceléinnosti vykondvane] pre zamesinavatels; v zavislost od charakteru préce
wedte presnd adresu, resp. mestofiegion/Stit, ak nie je moiné urit presnd adresu)s

ulica: Sfiirova cislo: 16
mesto Bratislava PSC: 81102
stét: Slovensko

12 Pracovny éas mam rozvihnuty (napr. mesafne, tZdenne, aid) tyidenne

B. Udlaje o zamestnavatefovi a podmienkyna posiidenie podstatnej éasti
ginnosti vykonavane] zamestnancom v jednotiivich ¢lenskich
Statoch:

[ Nézuvasimuzameslnévalera(vupﬂpadefyzwkaj 0soby uvedte meno, priezvisko a dodatok

podra oprévnenia na vykondvanie éinnost vydaného podia osobitnén predpisu):
- nazov: Tjme, as.

- 10: 26605452

- identifikaéné éislo zamestnvatela [\f}Z] ak bolo Socidlnou poistovfiou pridelené: -
- Ulica & islo: Prazskd 15438

- obec (mesto]: Ljberes

- Pt 46001

- itit Ceski republika

- telefGnne Eislo (pevnd linka, mobil): + 420 257 015 695

- e-mail

- P.0.BOX:

- £fslo faxu

7. Kontakindosoba uréend 2amestnavatefom (meno a priezvisko, telefanne Gislo, &islo faxy

e-mailj:

-Ing. Mate Kl spolocnost e, 6., Prafska 154738, 460 01 Ljberer, Ceské republike,
+420267 015 835
8. Vyznatte druh adobu tvania pracovnopravneho vztahu uzatvoreného medzi Vami

azamestnavatefom:

VRS- ZmlE—ad: dat

dehadssnr ivaneiminy ah ¢ ode dat
PG f P

- inj duh vatahu® - od: do:

- inj druh prévneho aktu® - od: 14,2013 do: a do odvolania valnym zhromaidenim

9, Uvedte druh préce, resp. ¢innosti vykondvanej pre zamestnévatefa:

tlen

40, Uvedte sumu mzdy, resp. odmeny ktora Vam je priznand: 1100 €

11, Uvedte miesto vjkonu préce, resp. ykond y
¥ Einnasti vykonavan pre tefa; v zavislost od charakleru préce
uvedte presn adresu, resp. mestolregion/Stat, ak nie je mome uréif presnd adresu):

ulica: Prazsk cislo: 16438
mesto Liberes PSC:. 46001
itét: Cesko

12.Pracomny a8 mim roavrhnutj (napr mesafne, tjidemne atd) tyidenne
adlika dohodnutého pracovného asu v hodinach je: 4 hod.

adizka dohodnutého pracovného Easu v hodindch je: 40 hod.

V tejto sekcii je nutné upozornit, ze prilohou k Ziadosti su pracovné zmluvy so
zamestnavatel'om, pricom je nevyhnutné, aby obsahovali jasnt a presnt informéciu o tom,
kedy je presny nastup do vykonu prace, kde je miesto vykonu prace, dokedy je UCinna
pracovna zmluva, akll poziciu bude pracovnik zastavat, aky je Casovy rozpis prace, vyska
odmeny. V pripad, ze ma pracovnd zmluva prilohy, pripadne dodatky, je potrebné prislusnej
inStitacii (v tomto pripade Socidlnej poistovni) predlozit’ aj tieto dokumenty. Nie je
nevyhnutné predkladat’ originalne dokumenty, stacia képie. V pripade, Ze dojde k akejkol'vek
zmene v predlozenych dokumentoch, je nutné zmenené, pripadne doplnené dokumenty
predlozit’ opétovne.

Ak ide o zamestnavatel’a, ktory ma sidlo v inom ¢lenskom §tate je nutné, aby pracovna
zmluva, pokial nie je priamo v jazyku cClenského Statu, kde sa ziadost' predklada, bola
preloZzena do jazyku tohto Statu. V danom pripade nie je nevyhnutny oficidlny preklad
prekladatel'skej spolognosti, pretoze k Ziadosti je mozné prilozit dokument s nazvom Cestné
vyhlasenie, ktorym Ziadatel' Cestne vyhlasuje, Ze subjekt, ktory dokumenty preloZil
dostatocne ovlada oba jazyky na to, aby bol obsah prelozenych dokumentov totozny
s dokumentami predloZzenymi v cudzom jazyku. Zaroveii je potrebné spomenut, ze k ziadosti
sa prikladd tol’ko cestnych vyhlaseni, z kolkych jazykov bolo nutné uskuto¢nit’ preklad.
Vynimkou pre preklady a Cestné vyhlasenia st dokumenty, ktoré zneju v Ceskom jazyku,
ktoré nie je nutné prekladat’ do slovenského jazyka.

V pripade pana Nového st povinnymi prilohami k Ziadosti pracovné zmluvy so
slovenskym a mad’arskym zamestnavatelom. Mad’arskl pracovnil zmluvu spolu so vsetkymi
prilohami a dodatkami od pociatku pracovného pomeru treba predlozit’ v slovenskom jazyku.

Pre tieto ucely pan Novy, ked’ze pre preklad neoslovil Ziadnu oficidlnu prekladatel’ska
spolocnost, aprelozil si uvedeného dokumenty sdm, prilozi k Ziadosti spominané Cestné
vyhlasenie.
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Priloha k #iadosti o vystavenie PD Af

CESTNE VYHLASENIE

o preklade prilohy Ziadosti o vystavenie PD A1 vyhotovenej v cudzom
jazyku okrem cestiny

Samostatne rarobkove dinna osoba*

rlan sk

=t -
— -_—

Rodné Sislo:

= E [ e
W =

R R

Idantifikadcnag Sislo-

Zamestnavater~
1. Mazov zamestnavatela: Roxane. Kit.

zastlpeny

(meno. priezvisko a adresa trvalého pobytu zéstupcu zamestndwvatela)
2. Sidlo zamestnavatela (PO) alebo adresa trvalého pobytu (FO): Koolaj w. 89, 2922

Komarom, v Madarskej republike Identifikadné &islo zamestnavatela (ICZ): 0110 -
004526.

vyhlasujem,

Ze preklad prilohy #Fiadosti o vystavenie PD A1 do slovenského jazyka vyhotoveny v jazyku
madarskom vykonal{a):
Ing. Tomas Mowvy, Trmavska cesta 44858/24, 821 01 Bratislava
(m=na, prezviska a adresa trealého pobytu)
ktory(da) v dostatoéne] miere ovlada madiarsky jazyk Obsah dokladu v slovenskom jazyku je
totoZny s obsahom dokladu v madiarskom jazyku.

Som si vedomy(a) pravnych nasledkowv nepravdivého €estného wyhlasenia.

' Bratislave dfia 1.5.2013

Na urovni pracovnej zmluvy je v pripade ¢eského zamestnavatela zapis z valného
zhromazdenia, ktory menuje pana Nového za clena predstavenstva Ceskej spoloc¢nosti.
V uvedenom zapise, ktory je prilohou k ziadosti nesmu chybat’ informécie ako datum zacatia
vykonu funkcie, ako aj ukoncenia, o aku funkciu konkrétne ide, aka vySka odmeny a akom
casovom intervale bude vyplatend panovi Novému a kde uvedent ¢innost’ bude vykonavat’. V
pripade, Ze dojde k akejkol'vek zmene vtomto dokumente, je nutné nové dokumenty
predlozit opdtovne. Samozrejme musi ist o zmeny, ktoré vyznamne menia posudzovani
situdciu (napr. vySka odmeny, pracovny cas, skoncenie funkéného obdobia, miesto vykonu
prace).

V pripade, Ze by tato zapisnica bola v inom jazyku ako je jazyk Cesky bolo by,
podobne ako v pripade vysSie popisanych pracovnych zmliv, potrebné dolozit’ jej preklad.

Zarovenn vtomto kontexte treba podotknat, Zze v pripadoch, kedy ide
o zamestnavatela usaden¢ho v inom clenskom State akym je Slovensko, je nutné prilozit
k Ziadosti aj d’alSiu prilohu akou je vypis z tamojSiecho obchodného registra, resp. registra
spolo¢nosti vedeny oficialne prislusnym organom. Uvedeny vypis musi byt bud’ original,
pripadne overend kopia tohto dokumentu. Nesmie byt’ star§i ako 3 mesiace. Zasady tykajice
sa prekladu sa tykaju aj tohto dokumentu, teda je potrebné predkladania ¢estného vyhldsenia.

Vsetky vysSie uvedené dokumenty, je nutné poskytnut’ prislusnej institicii opatovne,
aj ked’ v pripade pana Nového uZ jej to bolo raz poskytnuté pre ucely postidenia vykonu prace
stubezne v SR a v HU.

Okrem vysSie uvedenych bod sekcia B obsahuje Ziadost' eSte d’alSie body, ktoré
v nasledujucom texte budi priamo aplikované na situacia pana Nového.
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13. V pripade, ak vykonavate pracu, resp. éinnost pre jedného zamestnavatefa v dvoch alebo
viacerych clenskych statoch wvedte obdobie a percentualne rozdelenie pracovného éasu
straveného vykonom prace, resp. cinnosti v jednotliviich krajimach

a) uvedte percentualne rozdelenie pracovného ¢asu od zaciatku vykonavania prace, resp.
tinmosti pre jedného zamestnavatefa v dvoch alebo viacerych dlenskych statoch do dfa
podania ziadosti (vyplite v pripade Ziadosti o uréenie uplatnitelnej legislativy za spédtné obdobie):

........... % z Ginnosti vykonavanej na Slovensku
.. % wina (doplnte Stat)
.. % wina (doplfite £tat)
% wina (doplfite Stat)

b) uwvedte predpokladané percentualne rozdelenie pracovného éasu za obdobie nasledujiceho
roka od datumu podania ziadosti:

% z Cinmosti vykonavanej na Slovensku

.. % z Cinnosti vykonavanej vina (doplite Stat) ...
.. % z éinnosti vykonavanej vina (doplnte £tat) ..
............ % Z Ginnosti vykonavanej wina (dopliite Stat) ...,

Bod 13. obsahuje ustanovenia, ktoré sa zaoberaju a zistuji informacie ohladom
situacie, ked” ziadatel' vykonava svoju ¢innost’ vo viacerych ¢lenskych Statoch na pokyn od
svojho jediného zamestnavatela. V tychto pripadoch je potrebné, aby ziadatel' doplnil
informéciu o tom, ako je rozdeleny jeho pracovny ¢as, ktory deli medzi vSetky krajiny, kde
vykond svoju pracovnu ¢innost. V kontexte pana Nového uvedeny bod nebude vyplneny
nakol’ko sa ho netyka, ked’Ze pracuje pre viac ako jedného zamestnavatel’a.

14, Datum, od ktorého ste na Slovensku prihlaseny na verejné zdravotné poistenie ako
zamestnanec: 12.3.2010

Bod €. 14 ma inStiticiu informovat’ o tom, od kedy je poistenec poisteny na zdravotné
poistenie. V pripade, Ze sa tato informdcie v Ziadosti nevyplni, Ziadost’ sa povazuje aj tak za
uplnu, nakol’ko si to uvedena institcie vie overit’ v ramci svojho informacného systému.

16. Datum, od kitorého ste zacali sicéasne vykonavat’ cinnost zamestnanca na Gzemi dvoch
alebo viacernych élenskych Statov od 1.1.2013

Bodom 15. prislusna inStitucia zistuje datum od kedy ma vystavit predmetny
prenosny dokument. V tomto pripade je rozhodujuci datum, resp. deit kedy zamestnanec
prvykrat nastupil na vykon prace v inom clenskom State ako je Slovensko. Ked'Ze vSak bola
v pripade pana Nového uZz jedna Al vystavend stbeh pracovnej Cinnosti na Slovensku
a v Mad’arsku je potrebné opdtovne posudit, a to od daitumu, kedy v predmetnom pripade pan
Novy bol vymenovany do funkcie ¢lena predstavenstva cCeskej spolo¢nosti, teda odo dna
1.1.2013.

16. Nazov a sidlo zdravotnej poistovne na Slovensku, resp. v imom State, v ktorej ste
poistenyia:

Déwvera zdravotna poistovha, a.s.

Einsteinova 25851 01 Bratislava

Bodom 16. si prislusna institicia overuje, v akej zdravotnej poistovni je ziadatel
poisteny, ked’Ze moze byt poisteny aj v inom ¢lenskom State akym je Slovensko. V tomto
bode kon¢i sekcia B, priCom zostava vyplnit' v ziadosti sekciu C, ktora je Cestnym vyhlasenim
zamestnanca, ze Ziadnu z informacii nezamlcal a stav, ktory opisal bude trvat’ minimalne 12
mesiacov. V pripade, ze dojde k zmene ohlasi ich do 8 dni od ich vzniku.
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C. Cestné vyhlasenie zamestnanca:

Whlasulem Ze Odaje uvwedené& v tejto ZFiadosti s0 pravdivée a Ziadne skutocénosti som
rmnezamldal({a). Pokyny na V}'plnenle a imformacie o povinnostiach som preditalfa a beriem ich
mna vedomie. Predpokladam, ze situdacia uvedena v Ziadosti bude treat” aj nasledujiacich 12
mesiacowv. Zmeny, ktoré sa tykajld mojgj situdcie a ktoré maji vply’v na uréenie prislusnosti
k pravmym predpisom socidglneho zabezpedtenia, pisomne ozndmim do dsmich dni Socidlnej
poistowni, dstredie.

Poslednou sekciou je sekcia D, ktord je v kompetencii Socialnej poistovne, kde sa
podpisuje osoba, ktord ziadost prevzala, atym potvrdzuje, Ze preverila obsah Udajov
s dokumentmi predlozenymi spolu so ziadostou a s idajmi v informac¢nom systéme samotnej
poistovne.

D. Potvrdenie prisiusnej pobocky Socialnej poistovne:

Socialna poistowria, POoOBDOCKE ... overila obsahnddajov uvwedenych
wFiadosti nazaklade prediofemych dokladow a Gdajow evidovarpch v informaénom systéme Socialnej
poistowvne a potvrdzuje ich spravnost.

Okrem Ziadosti, priloh a ¢estného vyhlédsenie o preklade, je mozné predlozit’ este jeden
dokument Cestné prehldsenie o bydlisku, ktorého ucel je preukézanie bydliska a rodinného
zazemie. Uvedeny dokument, vie v ur€itej miere ovplyvnit’ ur¢enie uplatnitel'nej legislativy.
V pripade pana Nového nie je nutny, avSak ak by pan Novy napriklad nad’alej chcel
uplatitovat’ pravo SR v oblasti socidlneho zabezpecenia, nakol’ko uz je vtomto systéme
dlhodobo evidovany, anie je si isty ¢i zuvedenych informacii v Ziadosti k tomu bude
smerovat’, moze tento dokument byt podpornym argumentom pre takéto urcenie legislativy.
Podpornou informéciou v ¢estnom vyhlasenim by bola skuto¢nost’, ze jeho trvalé bydlisko sa
nachadza na Slovensku, kde zije aj srodinnou. Pripadne by sem uvediedol informéciu
o vlastnictve nehnutel'nosti na Slovensku alebo o jej najme.

V pripade pana Nového bude uvedena Ziadost’ podpisand a podana k 1.5.2013, ¢o je 5
mesiacov potom ako bol pan Novy vymenovany do funkcie ¢lena predstavenstva Ceskej
spolo¢nosti. Uvedené nastalo z dovodu, Ze zapis z valného zhromazdenia mal k dispozicii az
k tomuto datumu. Z hl'adiska Ziadosti o Al je uvedené konanie mozZné, nakol'ko Al je mozné
vystavit' retrospektivne. Téato skutocnost vSak so sebou nesie problémy, ktoré budi
predmetom d’alSieho textu.

KedZe pan Novy bol menovany do funkcie ¢lena predstavenstva dna 1.1.2013
adoklad otom, teda zapisnica z valného zhromaZzdenia, bola vydand a pouzitelnd aZz
k datumu 1.5.2013, nebolo mozné podat’ ziadost’ o vystavenie Al v désledku subehu vykonu
¢innosti vo viacerych ¢lenskych Statoch.

Vzhl'adom na uvedomelost’ pravnych predpisov EU je mozné vystavenie tlativa Al
retrospektivne, a teda bolo vydané od zaciatku subehu ku diu 1.1.2013 do 31.12.2013.

Avsak pocas obdobia od 1.1.2013 az po vydanie Al, teda do 30.6.2013 neboli uréené
pravne predpisy podla, ktorych by mal pan Novy aplikovat’ systém socidlneho zabezpecenia.
Preto bol nuteny cakat’ na definitivne rozhodnutie kompetentného organu - Socidlnej
poistovne. Po obdrzani A1 pan Novy za obdobie od 1.1.2013 do 30.6.2013 doplatil prislusna
vySku poistenia za odmeny, ktoré mu boli pravidelne vyplacané za vykon ¢innosti pocas tohto
obdobia a zaslal prislusné vykazy do oboch poistovni.

Nasledkom uvedenych krokov uskuto¢nenych panom Novym doslo k obdrzaniu
rozhodnutia zo strany Socidlnej poistovne, ktorym panovi Novému vyrubila pendle za
obdobie januar az jin roku 2013 vo vyske 0,05% z dlznej sumy za kazdy deni omeskania odo
dia splatnosti poistného.
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Na zaklade uvedeného je mozné povedat’, Ze doslo ku konfliktu zdujmov a k postupu
Socialnej poistovne, ktory podla o nie je v sulade so vSeobecnymi zaviznymi pravnymi
predpismi pri posudzovani predmetnej situdcie.

Ako jasné argumenty vtomto pripade stoji znenie Vykonavacieho nariadenia
987/2009, ktoré je v celok rozsahu apriamo uplatnitelné vo vSetkych clenskych Statoch
a ktorého hovori v ust. €l. 16 ods. 1, ze osoba, ktora vykonava ¢innost’ vo viacerych ¢lenskych
Statoch, informuje o tejto skutocnosti inStiticiu uréent prisluSnym tradom c¢lenského Statu
bydliska. Uvedené nariadenie nedefinuje exaktne, kedy ma spominana informovat prislusna
institiciu podanim ziadosti o vystavenie Al akedZe to Zziadny pravny predpis v SR
neupravuje, nie je mozné tvrdit, Ze pan Novy pochybil.

Zaroven v zmysel ust. ¢l. 16 ods. 2 Vykonavacieho nariadenia vyplyva, Ze inStitacia
¢lenského statu bydliska bezodkladne urci uplatnitel'né pravne predpisy pre dotknutu osobu.
Na zaklade ¢oho pan Novy mal za to, Ze pokial prislusna institicia definitivne neurci ¢lensky
Stat, ktorého legislativa bude uplatnitelnd definitivne nie je moZné urcit, ktoré pravne
predpisy sa na dani osobu maji vztahovat. Zaroveil vtomto kontexte nie je ani
predstavitelné, aby pan Novy platil pre pripad istoty v oboch ¢lenskych krajinach, medzi
ktorymi sa rozhoduje, odvody, a to hned’ z minimalne z tychto dévodov:

Nie je mozné, aby spolo¢nost’ duplicitne platila odvody v oboch krajindch z tej istej
odmeny, atak sa zbavovala financii, ktoré moézZe pouzit na prefinancovanie nieco
efektivnejSieho.

Zaroven nie je mozné, aby spolocnost po tom ako sa urci uplatnitenost’ pravnych
predpisov pozadovala spitny vyber zaplatenych odvodov v krajine, ktord nebola urcend, vo
vlastnej rézii. Uvedené je administrativne naro¢né a nehospodarne.

Zaroven nie je mozné, aby Clenovi predstavenstva boli strhnuté¢ odvody duplicitne
z jeho narokovatelnej odmeny, pricom ti Cast, ktort plati zamestnanec by musel spétne
pozadovat’ od prisluSnej inStiticie vo vlastnej rézii ana zaklade vlastnych schopnosti a
vedomosti, ak neboli urc¢ené predpisy krajiny, v ktorej sidli.

Okrem toho v zmysle ust. €l. 21 ods. 1 Vykonavacieho nariadenia, az po definitivnom
urCeni uplatnitelnych pravnych predpisov, moze zamestnavatel' usidleny v prisluSnom
Clenskom S§tate splnit’ vSetky povinnosti, ktor¢ mu ukladaju pravne predpisy uplatniteI'né na
jeho zamestnanca. Z uvedeného jasne vyplyva, Ze pan Novy konal spravne, a Ze uvedené
nariadenie ma retroaktivny ucinok.

Uvedené argumenty vSak Socidlna poistoviia neprijala, a preto je jasné, ze konala
proti pravnym predpisom unijného prava, pricom mala jasne aplikovat’ toto pravo, ktoré je
nadradené, aj keby vnutroStatne pravne predpisy hovorili Uplny opak, z ktorého v tomto
pripade nevyplyva exaktne Ziadna lehota dokedy mala osoba informovat o skuto¢nosti
vykonu ¢innosti vo viacerych clenskych Statoch, aani lehota dokedy mala poziadat
o bezodkladné urcenie uplatnitel'nej legislativy. Z tohto dévodu malo byt konanie pdna
Nového plne akceptované, a to so spitnou platnostou bez penalizacie.

Na zédklade uveden¢ho ma pan Novy moZnost po zamietnuti odvolania Socialnou
poistoviiou pouZzit’ iné mimoriadne opravné prostriedky, pricom by mal byt’ v tomto kontexte
uspes$ny nakolko Socialna poistoviia konala proti ustanoveniam unijného prava, ktoré su
nadradené vnutro$tatnej legislative.

4 Odporucania pre proces stanovenia uplatnite’'nych pravnych predpisov v praxi

Ako uz v predchadzajiicom texte odznelo uvedené administrativne procesy stvisiace
s ur¢ovanim legislativy v oblasti socidlneho zabezpecenia ma svoje pozitivne ako aj negativne
stranky. Nasledujuci text sa bude venovat najmd tym, s ktoré boli najviditelnejSie v pri
analyzovani krokov v ramci komplexného pripadu pana Nového.
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CHANGES IN STATE AID WITHIN THE EU AND REGIONAL STATE
AID FROM 2014

ZMENY VE VEﬁEJNE l”ODPORE PODNIKU V EU A REGIONALNI
STATNI PODPORA OD ROKU 2014

Leos Vitek
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Abstract

This article is focused on state aid granted to enterprises within the EU. In the first part
following the introduction, we describe the state aid rules and state aid expenditures during
the last decade and we also focus on the 2011 data. In the next section we analyze regional
state aid and the new rules applicable to regional state aid in 2014-2020. The results show that
the expenditures of non-crisis aid are in principle declining on a long-term basis and even the
crisis years of 2008-2009 have not increased the expenditures in any substantial way. As a
result of the economic and financial crisis, crisis aid increased in particular in financial
enterprises to more than 40 % of the EU’s GDP out of which less than 15% of the EU’s GDP
was actually used, which is less than one half of the approved volume.

Abstrakt

Ptispévek je zaméfen na vefejnou podporu podnikiim v EU. V prvni Casti jsou popsana
zakladni pravidla vefejné podpory a jeji vyvoj v poslednich letech. V dalsi césti je
analyzovana regionalni vefejna podpora a nova pravidla pro jeji poskytovani v letech 2014-
2020. Vysledky ukazuji, vydaje na nekrizovou pomoc jsou v zasadé¢ v dlouhém obdobi
klesajici a ani krizové roky 2008-2009 jejich vySi nijak podstatné nezvysily. V dusledku
hospodaiské a finan¢ni krize doslo k nértstu krizové pomoci, zejména finanénim podnikiim
na vice jak 40 % HDP EU. Z ni vSak byla dosud skute¢né vyuzita podpora ve vysi mén¢ jak
15 % HDP EU, tj. méné& jak polovina jejiho schvaleného objemu.

JEL Classification: H25, GO1, G38.
1. Introduction

State aid is regulated mainly by EU law (Art. 107 of the EU Treaty - see EC, 2010)
and by other European legislation. However, individual member states also take part in the
regulation thereof through legislation (laws) and administration (institutions). Until recently,
the topic of state aid has not been emphasized much in economic literature. The latest
contributions have been made by e.g. Kassim and Lyons (2013) who review the development
of EU state aid policy and highlight why the control of state aid matters. Foreman-Peck
(2013) assess the efficiency of the governmental innovation policy in the SME service
segment and in industry.
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Catalan and Clayton (2013) and Aydin (2013) discuss the reforms of EU state aid
announced in 2012 and the institutional framework of state aid control within the EU.
Kenneth (2012) focuses on the international comparison of state aid for the EU. Rutkiewicz
(2012) analyzes the expenditures on state aid for regional development within the European
Union in 2004-2010. State aid in post-transitional European economic systems is analyzed by
Blauberger (2009). The situation in the Czech Republic and Slovakia is dealt with by e.g.
Vitek (2012), Sobekova-Majkova and Vinctrova (2011), Pavel and Vitek (2010),
Zemplinerova (2006), Polackova-Brixi (2000) and Bezd¢k et al. (2003).

The aim of this paper is to provide an introductory review of literature and a summary
of the system of state aid functioning within the EU, and to provide a basic overview of the
so-called reform of state aid within the EU. This paper contains more detailed descriptive
statistics of state aid within the EU in 2011 and a view of the relation among the total, sectoral
and ad hoc aid. In the next part we analyze the newly approved regional public aid for 2014-
2020. All findings are summarized in the conclusion.

2. State aid within the European Union and its reform

According to the Treaty (EC, 2010), state aid is incompatible with the EC joint market
and must not be granted by member states. However, there are some exceptions from the
general rules of aid provisioning. It is namely the provision of aid available to all entities,
enterprises charged to provide services of general economic interest and fiscal monopolies,
aid of a social nature granted to individuals, aid designed for the compensation of damage and
aid granted to Eastern German countries. It also involves the aid granted with the consent of
the Council/Commission for the development of regions with extremely low life standards or
with high unemployment or aid designed for the implementation of a key project of EU
interest, or aid to remedy a serious failure in the economy of a member state. Other forms of
aid include the aid granted with the consent of the Council/Commission which facilitates the
development of certain economic activities or segments, aid designed for the promotion of
culture and other categories of aid as determined by the Council upon proposal submitted by
the Commission. There are categories of so-called horizontal state aid for certain areas where
the Commission determines the so-called block exemptions in the field of state aid. An
exception from the state aid ban applies to small aid: de minimis state aid.

Over a long-term, the average volume of state aid in developed European countries
declines. However, the anti-crisis aid granted in 2008-2010 increased the volume of state aid
granted by governments to businesses. This increase mainly involved state aid granted to
financial institutions (banks, insurance companies) and it is not included in the total volume of
state aid within the EU showen in the Eurostat database.

The following charts show aid development within the EU. Without inclusion of aid to
the financial sector, no significant changes occurred within the EU in total, sectoral nor ad hoc
aid. In the individual countries, a more prominent increase of sectoral (and total) aid occurred
in Ireland. In Greece, the total aid increased but this was not due to an increase of sectoral and
ad hoc aid, Malta actually reduced the sectoral and thus the total state aid during the crisis.

The most recent available data for a detailed view of state aid (year 2011) is
summarized by the EC (2012a) and EC (2012b, page 19-20). In terms of volume, the largest
aid providers are big countries (Germany, France, United Kingdom, Spain and Italy: in total
approx. 60 % of the nominal volume of state aid within the EU. Relatively (as a part of the
GDP), the largest providers of state aid are Malta, Greece, Finland, Hungary and Slovenia.
The average value for EU27 is 0.51 % of the EU’s GDP and median amounts to 0.62 % of
GDP.
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On a long-term basis, the expenditures for state aid not related to the crisis rather
decline: in the 1980s, they represented approximately 2 % of the EU’s GDP and after 2004
reached 0.5 % of the EU’s GDP. In 2008 and 2009, the expenditures slightly grew but in 2010
and 2011 dropped again to 0.5 % of the EU’s GDP. There is still no clear answer to the
question as to whether or not a certain caution in the provision of non-crisis (which means
here outside the financial sector) aid is primarily caused by the restrictive Commission’s
policy in the field of state aid, by the effort of the member states not to undermine the Unified
Market or simply by the restrictive fiscal policy of governments, or by the lack of funds,
respectively.

Table 1: Non-Crisis State Aid in the EU (2011)

bin. EUR % EU’s GDP
Total SA not related to a crisis (excluding 64.3 0.50
railway transportation and promotion of
services provided in the public interest)
a) industry and services 52.9 0.42
b) agriculture 8.7 0.07
c) fishing 0.1 0.01
d) transportation 2.2 0.02
SA granted to railway transportation not 323 0.25
related to a crisis
SA granted to services in public interest N/A
not related to a crisis

Source: EC (2012b) and EC (2013).

As stated by Vitek (2012) and further to 2011 as set forth, the maximum volume of
approved state aid granted to the financial sector, which includes general regimes and ad hoc
interventions made by member states as a result of the financial crisis, reaches approximately
40 % of the EU’s GDP. Entirely dominant are the systems of government guarantee schemes
followed by ad hoc measures. However, the volumes of applied state aid granted to the
financial sector within the EU in connection with the crisis in 2008 to 2011 are much lower:
less than 40% has been used so far.

Table 2: Financial Crisis Aid in the EU (2011)

bin. EUR % EU’s GDP

Financial Crisis Aid: 274.4 2.0
Approved

a) Guarantees 179.7

b) Recapitalization measures 50.2

c) Asset relief interventions 38.1

d) Liquidity measures other 6.4

than guarantees

Financial Crisis Aid: Used 714.7 5.7
al) Guarantees (old) - unrepaid 521.8

a2) New guarantees 110.9

bl) Liquidity measures (old) 43.7

b2) Liquidity measures (new) 6.5

c¢) Recapitalisation measures 31.7

State aid granted under the 4.8 0.037
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Temporary Union
Framework

Source: EC (2012b) and EC (2013).

The main volume of crisis aid granted to the financial sector was approved in 2008. In
this year, it involved mainly guarantees of deposits and bank bonds. In the following years, it
concerned mainly smaller volumes of aid used for recapitalization of banks and restructuring
of low quality assets.

State aid granted to the industry and services concentrates on the support of the so-
called horizontal objectives (approximately 90 % of its total volume). Here, the greatest part
is dedicated to the promotion of regional development followed by the environment and
science, research and innovation. The remaining parts of state aid granted to the industry and
service sector include the support provided to small and medium-size businesses, promotion
of the creation of jobs and technical training, with a total investment of EUR 11 billion.
Approximately 10% of the total volume of aid granted to the industry and service sector is
being spent on sectoral aid, including rescue and restructuring of businesses. It shows in a
medium-term point of view that these structural participations remain without greater
changes.

The chart below shows how strongly the sectoral and ad hoc aid affects the total state
aid. The coefficient of determination for years 2007 and 2011 shows that approximately 60 %
of the variability of the “Total State Aid* variable may be explained by means of sectoral and
ad hoc aid. The coefficient of determination slightly grew between the years concerned, which
means that the sectoral and ad hoc aid in 2011 better explained the variability of total aid
(compared to 2007).

Fig. 1: Total and sectoral state aid in EU in 2007 and 2011
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Source: author’s calculations, data from the EC Eurostat (2013).

State aid and the regulation and control thereof is being adjusted (modernized) in the
EU in connection with the new financial frameworks 2014-2020 (EC 2012c). The basic
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objectives of the state aid system modernization (pages 4-10 of the document quoted herein)
are as follows:

e Promote sustainable and intelligent growth on a competitive internal market,

e Focus ex ante control performed by the EC on the cases which have the most extensive
impact on the internal market and intensify the CS cooperation in enforcing the rules
applicable to state aid,

e Optimize legislation and accelerate the decision-making processes.

One of the key objectives of the modernization is a stricter control of state aid which
has a significant impact on the market. The administrative procedures should be simplified
and accelerated in cases which have just a local impact and a small influence on international
trade.

3. Regional State Aid in the European Union and Its Changes

In connection with the structural measures taken as to support cohesion and
development of retarding regions, the EU grants state aid on a regional level. The primary
goal of regional aid is to reduce differences in the economic development among the
individual EU regions. Rutkiewicz (2012) estimates the average volumes of regional aid
granted between 2005-2010 (see the chart below). The countries not listed in the chart show
an estimated volume of aid below EUR 150 million. The newly accessing countries of EU12
have a higher share of regional aid granted to industry and service sector (33 %) compared to
the EU15 countries (here the share of regional aid granted to industry and service sector
reaches only approximately 19 %). The explanation is obvious — the newly accessing
countries are countries with poorer regions which are the primary targets of regional aid.

Table 3: Regional State Aid 2005 — 2010 within the EU

Average 2005-07 (bln EUR) | Average 2008-10 (bln EUR)
EU27 10.3 14.1
EU15 9.0 12.2
EU12 13 1.9
France 2.1 39
Germany 2.8 3.5
Greece 0.4 1.3
Spain 1.3 1.3
Italy 1.1 1.0
Poland 0.3 0.6
CR 0.3 0.5
Hungary 0.3 0.4
Ireland 0.3 0.3
UK 0.6 0.2
Slovakia 0.2 0.1
Austria 0.1 0.1

Source: Rutkiewicz (2012).

All regions in the Czech Republic and in Slovakia have the capacity to receive
regional aid on NUTS II level, except for the NUTS II regions of Prague and Bratislava.
Regional aid may be granted either in the form of investment support or as so-called regional
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operational support, which has no relation to any specific investment. Selected sectors are
subject to specific rules (specific Instructions) — fishing and aquaculture, agriculture,
transportation, the promotion of airports and the energy sector. A special regime of state aid
applies to the steel and synthetic fiber sectors. Investment aid may be granted to broadband
networks (provided that the network is currently not available and only if the access thereto is
equal and non-discriminatory). The aid may be granted similarly to research infrastructures.

Investment aid to large businesses is not admissible, except for the initial investment
to certain areas (the aid which is to facilitate the development of certain economic activities or
areas, provided that it would not change the terms and conditions of the business to such an
extent which would be in conflict with the common interest) or for the purpose of diversifying
the production of the existing establishment by new products or by innovation of its
production processes.

Operational aid is admissible only with the aim to mitigate a specific or permanent
disadvantage to SMEs in the regions with extremely low standard of living, high
unemployment or in secluded or distant regions or in sparsely inhabited regions. Operational
aid is designed for the reduction of general expenditures of an enterprise and includes for
example the costs of employees, material, external services, utilities, etc.; however, it does not
apply to depreciations and costs of financing, provided that they were included into the
qualified expenditures for the provision of regional investment aid.

No state aid may be granted to businesses in trouble and to financial and insurance
companies, enterprises in the field of corporate management, consulting, entrepreneurship and
management.

The following conditions must be met simultaneously in order to assess the
compatibility of regional aid with the internal market:

a) Contribution to the achievement of a clearly defined goal which is in the common
interest,

b) Necessity of state intervention,

¢) Suitability of aid procurement,

d) Motivation effect,

e) Proportionality of aid (the aid limited to a minimum),

f) Prevention of undesired negative effects on competition and trade among member
states,

g) Aid transparency.

The new rules come into force on 1 July 2014. Compared to the previous rules, the key
changes mean that it will be necessary to notify the recipient who terminates his activity and
that investment aid may be granted to new products.

The rules of regional aid newly apply to broadband networks and to research
infrastructures. The maximum intensity of the aid is generally reduced across the board by 5
% and for large business in the Czech Republic by 25 %.

As per the compatibility with the internal market, new criteria and processes are newly
introduced, such as the requirement to prove that the program is in compliance with the
development strategy applicable to a given area, the application of quantitative indicators in
individual aids, the obligation to use less disturbing instruments of aid, the obligation to
substantiate the suitability of regional aid as a tool for the fulfillment of a general goal in the
common interest, document the favorableness of programs aimed at sectors, the necessity to
document the existence of a motivation effect by means of scenarios, the necessity to prove
the observation of the net additional costs rule, easier public access to the information about
the aid and ex post independent review of the regimes concerned.
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4. Conclusion

On a long-term basis, the expenditures for state aid, which are not associated with a
crisis, have been rather on decline: in the 1980s, they represented approximately 2 % of the
EU’s GDP and in 2010 and 2011 dropped to 0,5 % of the EU’s GDP. So far there is no clear
answer to the question as to whether or not a certain caution in the provisioning of non-crisis
(which here means outside the financial sector) aid is primarily caused by the restrictive
Commission’s policy in granting aid, by the effort of member states not to undermine the
Unified Market or simply by the restrictive fiscal policy of governments, or by the lack of
public funds, respectively.

The basic goals of the state aid system modernization include the promotion of
sustainable and intelligent growth on a competitive internal market, focus on ex ante cases
with the most extensive impact on the internal market, closer cooperation of member states in
enforcing state aid rules and optimization of legislation and the acceleration of the decision-
making processes. The majority of the changes is related to the new program period of 2014-
2020, while the new rules applicable to regional state aid have so far progressed the farthest.
Seven conditions must be met simultaneously in assessing the compatibility of regional aid
with the internal market, such as the contribution to the achievement of a clearly defined goal
in a common interest, necessity of state intervention, suitability of aid procurement,
motivation effect, proportionality of the aid, prevention of undesired negative effects on
competition and trade among member states, and aid transparency.

This article has been elaborated as one of the outcomes of the research project VEGA
MSVVaS SR 1/0908/12 “Fiskalna a menova politika a ich vplyv na medzindrodné podnikanie
v Statoch EU* [“The Fiscal and Monetary Policy and Their Impact On The International
Trade In EU States “].
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THE INTERNATIONAL MIGRATION - ANALYSIS OF SELECTED
FACTOR WITH THE USE OF SPEARMAN CORRELATION
COEFFICIENT AND HOEFFDING DEPENDENCE TEST

MEDZINéRODNA MIGRACIA — ANALYZA VYBRA,NEHO FAKTORA
PROSTREDNICTVOM SPEARMANOVHO KORELACNEHO KOEFICIENTU A
HOEFFDINGOVHO TESTU ZAVISLOSTI
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Abstract

The main aim of the paper is analysis of the selected factor which affects the international
migration with the use of Spearman correlation coefficient and Hoeffding dependence test.
Our selected factor is Human development index (HDI). We analyse the correlation between
this factor and the Crude rate of net migration statistically adjusted (CRN). From our previous
examinations is obvious that there is no linear correlation between these two variables. This
result is not sufficient to conclude the final result that if there is no linear correlation between
these variables, then there is no correlation between them in general. We have to examine also
the possibility of non-linear correlation.

Abstrakt

Cielom prispevku je analyza vybrané¢ho faktora ovplyvilujuceho medzindrodni migraciu
prostrednictvom Spearmanovho korelacného koeficientu a Hoeffdingovho testu zavislosti.
Konkrétne ide o analyzu zavislosti medzi indexom l'udského rozvoja (HDI) a Statisticky
upravenou hrubou mierou ¢istej migracie (CRN). Z naSich predchadzajucich analyz sa nam
potvrdila hypotéza, Ze medzi danymi premennymi neexistuje linearna zavislost, toto zistenie
vSak nebolo dostacujice na vyvodenie konecného zaveru o skutocnej neexistencii zavislosti
medzi zvolenymi premennymi, nakol’ko je potrebné zistit’ ¢i medzi nimi existuje nelinearna
zavislost’.

JEL classification: F 22

Introduction

There are different research studies which analyse the international migration as in a
broad so in the narrower context. Connection between migration and development became
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very important during last years and it is important to mention that migration is considered as
the “tool” for development in this relation.

There are both positive and negative opinions on this issue, respectively on the real
impact of the migration on development. Skeldon agrees that migration promotes
development, or that it does not have negative impact on it, but on the other hand, he criticises
the exaggerative emphasis on the migration over institutional changes which are more
important in this case. [1]

Mendola, in his paper, states that migrants belong to spatially extended families and
play a crucial role in shaping economic development in home regions. Mendola focused on
the nexus between labour migration and economic development and highlighted some key
knowledge gaps and policy concerns related to this topic. [2]

From the point of views of Geiger and Pécoud, is the connection between migration
and development just product of a political and scientific construction and that the actual
migration-development nexus has to be restructured. This opinion is negative reaction to the
current paradigm that the attitude between these two variables is natural. [3]

Galbraith expressed himself that: “...Migration is the oldest action against poverty. It
selects those who most want help. It is good for the country to which they go; it helps break
the equilibrium of poverty in the country from which they come...” [4]

Based on this statement, we can hypothesis that people tend to migrate from
developing countries or from poorer countries into the developed or richer countries. An
indicator which was designed to indicate level of development of particular country is HDI,
therefore we have decided to analyse the correlation between this index and CRN.

We have found that there is no linear correlation between them, but we cannot state
that there is no correlation between them at all. At this point we can hypothesis that there is
non-linear correlation between them.

1 Materials and methods

Our entry data have been obtained from Human development report [5] and
EUROSTAT databases [6]. Examined year is 2011 as data for CRN for year 2012 were not
available to the date of writing this paper. Calculations were made in SAS statistical software.
Results from this paper are partial results of the doctoral final thesis: “Infernational migration
within the European area’ .

The most important terms with which we work in this paper are: CRN, HDI, Spearman
correlation coefficient and Hoeffding dependence test.

CRN - crude rate of net migration statistically adjusted and HDI — human
development index are explained in our previous paper. [7] — [8] Therefore we mention these
terms just very briefly.

CRN is defined as the ratio of net migration plus adjustment during the year to the
average population in the same year. Results are expressed per 1000 inhabitants.
HDI is composite measure of health, education and income. The formula for this index
1s:
HDI = (HHealth HEducation HLiving standard)l/3
(1)
Methods used for analysis of correlation between these two variables are:

Spearman rank-order correlation: non-parametric measure of statistical dependence
based on the ranks of the data values. The formula is:
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(2)
where R; is the rank of y;, S; is the rank of y;, R is the mean of the R; values, and 5 is the mean
of the S; values.

Hoeffding dependence test: is also non-parametric test which measures the relation
that detects more general departures from independence. The statistic values are from interval
<-0.5, 1>. The perfect dependence represents value 1. The formula for Hoeffding dependence
test is:

(n—2}{n—-3)Dy + Dy —2(n—2}0);

nn—1}n—2Hn—3}{n—4)

D =30
©)

where, D1 = Zi (Q1 — 1) (Ql — 2), D2 = Zi (R1 — 1) (Rl — 2) (Sl — 1) (Sl — 2) and D3 = Zi (Rl — 2)
(Si—2) (Qi —2). Rj is the rank of x;, S; is the rank of y;, and Q; is 1 plus the number of points
with both x and y values less than the ith point.

As the entering data for CRN for year 2011, available on the online EUROSTAT
database, have changed and we calculated the Pearson correlation coefficient in excel, we
have decided to revise our previous findings also in SAS. Formula for this coefficient is:

Covix,y}  El{(x—E{x}}{y—E(y}})
V@V  E{x—E@x))2E(y—E(y)

p_ Ty =

(4)

There is no linear correlation between variables if p,,= 0. [9]
2 Results and discussion

Results which are presented in this chapter were obtained by the use of formulas (1) —
(4). Values for CRN are from EUROSTAT as was mentioned in the previous chapter. Table
1, below, introduce some basic statistics for our variables.

Tab. 1 Simple statistic

Simple Statistics for analysed filed for year 2011
Variable N Mean | Std Dev | Median Min Max
CRN 28 1.63929 | 7.00948 1.15 -12.6 21.3
HDI 28 0.86162 | 0.04192 | 0.87383 | 0.78007 | 0.92094

Source: own processing of the available data in SAS.

Results from table 2 support our previous finding that there is no linear correlation
between CRN and HDI as the p-value is smallest than the chosen level of significance a =
0.05. P-value for examined file is 0.1419.
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Tab. 2 Pearson correlation coefficient for CRN and HDI in year 2011

Pearson Correlation
Coefficients, N = 28

Prob > |r| under HO: Rho=0

CRN HDI
CRN 1| 0.28475
0.1419
HDI 0.28475 1
0.1419

Source: own processing of the available data in SAS.
Table 3 illustrate results for Spearman correlation coefficient.

Tab. 3 Spearman correlation coefficient for CRN and HDI in year 2011

Spearman Correlation
Coefficients, N = 28

Prob > |r| under HO: Rho=0

CRN HDI
CRN 1| 0.53217
0.0036
HDI 0.53217 1
0.0036

Source: own processing of the available data in SAS.

Spearman correlation coefficient is 0.53217 and p-value 0.0036 is < 0.05, therefore we
can reject the hypothesis Hy that there is no non-linear correlation between these variables.

The results for second test of non-linear correlation between these variables are visible
from next table 4.

Tab. 4 Hoeffding dependence test for CRN and HDI in year 2011

Hoeffding Dependence
Coefficients, N = 28

Prob > D under HO: D=0

CRN HDI
CRN 0.98416| 0.13716
<.0001 0.0003
HDI 0.13716 1
0.0003

Source: own processing of the available data in SAS.
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Also the Hoeffding dependence test has confirmed that there is dependence between
them. This dependence is positive as the Hoeffding dependence coefficient reaches positive
value at 0.13716 and p-value is 0.0003.

At this point, we can state that there is statistically significant non-linear correlation
between CRN and HDI and that our previous decision that we have to analyse also this
possibility was reasonable.

A visual interpretation of our results offers figure 1.

Fig. 1 Scatter Plot Matrix of correlation between CRN and HDI in years 2011

Seamer Plot Matrix
GRH HO

Cyprus

Luzemburg

CRH
=

401

Source: own processing of the available data in SAS.

From the scatter plot matrix above, is quite well visible the non-linear correlation
between selected variables. We can identify 5 extreme countries which are significantly
separated from the basic group of countries. Countries with very high negative CRN,
respectively countries where emigration exceed immigration are Lithuania (CRN -12.6 and
HDI 0.8142), Latvia (CRN -11.2 and HDI 0.8093) and Ireland (CRN -7.3 and HDI 0.91501).
On the other hand, countries with extremely positive CRN, i.e. countries where immigration
exceed emigration are Cyprus (CRN 21.3 and HDI 0.84912) and Luxemburg (CRN 21.2 and
HDI 0.8754).

3 Conclusion

Based on statements listed in the introduction of this paper, we could hypothesis that
people tend to migrate from developing countries or from poorer countries in to the developed
or richer countries.

From our previous research is clear that there is no linear correlation between them,
but we cannot generalize this result, as there is probability of the non-linear correlation

129



Aktualne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2013
Current Topics of Economic Theory and Practice in International Business 2013

between them as nothing, neither in the nature, is not always just linear. From our current
results is obvious that our hypothesis was right.

Both Spearman correlation coefficient and Hoeffding dependence test support our
hypothesis. Spearman correlation coefficient is 0.53217 and p-value 0.0036 and Hoeffding
dependence coefficient reach positive value 0.13716 and p-value 0.0003.

Graphic illustration of our results confirms our hypothesis even better and identifies
also some extreme countries which are beyond the basic group of countries. These countries
are Lithuania, Latvia and Ireland on the negative side, from the point of view of CRN, and
Cyprus and Luxemburg on the other side.

As we have mentioned in the beginning of this paper, this results are just partial
findings of our doctoral final thesis, but they are important for our next research.
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Abstract

Measuring of competitiveness started on micro level in companies years ago. Some theoretic
aspects were than used for measurement of competitiveness on macro level. There are some
well used kinds of methods at this level. Measuring regional competitiveness is the youngest
part of this kind of measurements.

Abstrakt

Meranie konkurencieschopnosti na mikrourovni vo firmach za€alo uZ pred rokmi. Niektoré
teoretické aspekty boli nasledne vyuzité na meranie konkurencieschopnosti na makrourovni.
Na tejto Urovni uz existuju niektoré dobre etablované metédy. Meranie regionalnej
konkurencieschopnosti je najmladSou ¢astou merania konkurencieschopnosti.

JEL classfication: R10,R19
1. Regional competitiveness

The European structural funds are a key instrument for regional policy in the European
union. Benefits of structural funds are measured by GDP' per capita. We think that there are
more factors to mention. We tend to use more indicators to describe regional competitiveness.
In this paper, we are going to focus on determinants of regional competitiveness. This paper is
a part of dissertation work with name “European integration and regional development”.

There are many ways how to discuss about regional competitiveness. We have three
groups that represent different approaches:

1) Legal definitions,
2) Definitions based on stationary and dynamical competitiveness,
3) Definitions based on micro-, meso-, and macroeconomic theories.

We are resourcing just the third group in this article. We can identify some company-
based indicators like efficiency, quality and business strategy at micro level. These are well

' GROSS DOMESTIC PRODUCT
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known indicators used by companies for years. At macro level, we speak more about whole
policies (for example monetary policy, exchange-rate policy, trade policy) than just simple
indicators.

Tab. No.1: Definitions based on macro-, meso-, and macroeconomic theories

Meta level Macro level Meso level Micro level
intra-firm  effort
social status of to improve
entrepreneurs budget policy efficiency
value systems which
encourage learning
and change fiscal policy quality
development-
oriented patterns of
political and
economic
organization exchange-rate policy flexibility
stable competition-
oriented macro-
economic, political and
competitive legal framework
economic system conditions responsiveness

capacity to formulate

visions and strategies | anti-trust policy business strategy

formal and
informal
collective memory trade policy cooperation
social cohesion consumer protection networks
social capital alliances

collective learning

Source: Euroepan Commission. 2010. EU Regional Competitiveness Index 2010.
Luxembourg: Publications Office of the European Union, 2010. 289p. ISBN: 978-92-79-
15693-9, author’s work

Somewhere between micro level and macro level theories there is a meso level
competitiveness. This meso level is similar to both micro and macro level competitiveness but
we can find also some differences. Indicators at meso level differ from that at micro level by
complexity. Indicators aren’t complex enough. The macro level competitiveness contains
determinants that are too much complex. The macro level competitiveness contains whole
policies that are uniform for whole countries. Because of this uniformity, there is no reason to
include these indicators into the meso level competitiveness.

2. Objectives
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This article is written in a response to dissertation work. The Objective of this article
is identification of regional determinants for dissertation work. With selected determinants
there was a need to create a complex index for measurement.

The dissertation work is focused on regional competitiveness in Europe. Czech
Republic, Hungary, Poland and Slovakia were selected for this observation. Years from 2004
to 2010 have been selected for this work. All four countries are members of European union
from 2004. This was the reason for selecting year 2004 as the first year for our measurements.

After the time period and countries have been selected, we started research in the field
of regional determinants. These determinants are used for measurement of regional
disparities. Aim is to find determinants that can create a complex index. Many articles
published in this field use just simple macroeconomic indicators. After that, these indicators
are interpreted separate. A complex index for measuring regional competitiveness is better for
comparison in longer time period. With this knowledge, we started resourcing all available
complex measurement methods in regional competitiveness articles. We have found many
indexes that measure competitiveness on national and regional level. Problem with these
indexes is in their qualitative indicators. These indexes are used to describe regions in a
specific period of time. We want to measure regional determinants in year-by-year steps. For
this purpose we need to modify these known indexes. With this knowledge we started
preparing our own index for measuring regional competitiveness.

Possibilities in this article are limited and we can only publish a short part of our work.
We show our results in next two chapters. The third chapter is focused on determinants used
in our new index. The fourth Chapter is showing the final form of the regional
competitiveness index. Both chapters represent our answer to existing indexes with limited
ability to describe year after year changes.

3. Determinants of regional competitiveness

As we have mentioned earlier in this article, the meso level determinants should be
different from that at micro and macro level determinants.

It’s important to identify specific determinants that can be measured at meso level. In
European union, regional level is called NUTS' 2. Some determinants used for regional
competitiveness measurement are collected at TL2 level (used by OECD). It has to be
mentioned that NUTS 2 level and TL2? level aren’t same.

Research at regional level is intensive for last fifty years. The European union is
funding research of regional competitiveness these days, too. Martin started with this research
for the European union. He divided these indicators in three pillars [6]:

e Infrastructure and accessibility,
e Human resources,
e Productive environment.

These three pillars are included in many newer models. In our model, we tend to use
this approach, too.

There is a problem with accessibility of some indicators and qualitative approach.
Some indicators are measured only at national level. We plan to use indicators measured at
regional level. Data measured only at national level are uniform only for the whole country.

The next problem is use of qualitative data. These indicators are measured only
occasionally. With our goal, measuring regional competitiveness for countries in V4 for a
specific period of time, these indicators are not suited for our measurements.

" NOMENCLATURE OF TERRITORIAL UNITS FOR STATISTICS
> TERRITORIAL LEVEL USED BY OECD
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For first pillar — “Infrastructure and accessibility”- we have chosen indicators shown

in table No. 2.

Tab. No. 2: Infrastructure and accessibility pillar

Indicator NUTS level Dataset
Basic Infrastructure
Rail infrastructure NUTS 2 Eurostat
Number of flights NUTS 2 Eurostat
Road infrastructure NUTS 2 Eurostat
Educational level
Eurostat Educational
Expenditures on education NUTS 2 Statistics
Eurostat Educational
Teacher/student ratio NUTS 2 Statistics
Technological infrastructure
Access to internet connection NUTS 2 Eurostat
Expenditures on Research and Development NUTS 2 Eurostat
Number of customer buying goods via internet NUTS 2 Eurostat

Source: author’s work

The “Infrastructure and accessibility” pillar

pillars:
e Basic infrastructure,
e Education level,
e Technological infrastructure.

i1s in our research represented by sub-

Indicators in these sub-pillars are collected at regional NUTS 2 level. They are
measured yearly, too. All these indicators in the “Infrastructure and accessibility” pillar are
indicators that represent key factors of the regional growth.

Second pillar is called “Human resources” and consists of sub-pillars:

e Health,
e Labour market characteristic.

Tab. No. 3: Human resources

Indicator NUTS level Dataset
Health
Expected life length NUTS 2 Eurostat regional health statistics
Number of beds NUTS 2 Eurostat regional health statistics
Number of deaths on cardiovascular | NUTS 2 Eurostat regional health statistics
diseases
Number of deaths on cancer NUTS 2 Eurostat regional health statistics
Labor market charscteristic

Eurostat Regional Labour market
Unemployment rate NUTS 2 statistics

Eurostat Regional Labour market
Long therm unemployment NUTS 2 statistics
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Eurostat Regional Labour market
Workforce mobility NUTS 2 statistics
Difference between men and women Eurostat Regional Labour market
unemployment NUTS 2 statistics

Source: Author’s work

The sub-pillar called “Health” consists indicators describing life conditions in
observed countries.

Labour market characteristic is defined by unemployment rates and migration in
regions. Condition of human resources is measured in separate pillar because of it’s
importance for economic growth potential.

Last pillar called “Productive environment” contains:

e Market size,
e Innovation.

Tab €. 4: Productive enviroment

Indicator NUTS level Dataset
Market size

Average income NUTS 2 Eurostat
GDP per capita NUTS 2 Eurostat
Number of SME’s' NUTS 2 Eurostat
Number of large companies NUTS 2 Eurostat
Innovation

Hi-tech inventors TL2 OECD
ICT? inventors TL2 OECD
Number of inventors in biotechnology TL2 OECD

Source: author’s work

This last pillar is focused on market and technology. “Market size” is sub-pillar that
describes market situation in each region. These indicators can offer information about
business environment.

For productive and sustainable growth there is need for innovation in each sector of
market. This important part of regional market growth potential is included in sub-pillar
“Innovation”. This last sub-pillar is the only one that is based on OECD classification.

4. Measuring regional competitiveness

There are different approaches for regional competitiveness measurement. Some of
them only compare one indicator. As an example, we can mention methods comparing
unemployment rate, GDP per capita, or average wages in selected regions. Many authors
measure more indicators. Every comparison is then made individually. Based on our opinion,
this can’t offer a complex view on regional competitiveness.

A more complex method is so called development efficiency coefficient (Ke). This
coefficient compares productivity coefficient (Kp) and employment coefficient (Kz).

Kp

Ke=%>

' SMALL AND MIDDLE ENTERPRISES
> INFORMATION AND COMMUNICATIONS TECHNOLOGY
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Farkasova measures development with efficiency coefficient [3]. This method is
relatively simple and offers information about productive environment in our three-pillar
system. We think that regional competitiveness should contain human resources and
infrastructure development, too. For this purpose, we need to standardize our indicators in
our three-pillar system. We have data with different measuring units.

For data standardization, we use z-score method. This method represents a number of
standard deviations a value (X) is above or below the mean of set of numbers when the data
are normally distributed:

X —p
o 2)
With standardized data for each indicator we count values for each sub-pillar. These
values can be then transformed into regional competitiveness index. We can use weighted
data values, too.

I =

Conclusion

Regional competitiveness is a useful tool for measurement of regional development. It
can offer complex information about impacts of regional policy. It was identified by the
European union that supports research in this field for years. Some methods used for regional
competitiveness calculation aren’t enough complex. For a complex index, we need to use
indicators from business sector, human resources and infrastructure development. New
models use this approach and measure regional competitiveness by using indicators with
different measuring units. Drawback of new models are qualitative indicators (which aren‘t
measured for each year) and indicators measured on national level. This approach disqualifies
these models to become useful tool for year-by-year measuring.

With this knowledge we have identified determinants that can be measured yearly.
Most important part of this study was to eliminate all indicators measured only occasionally.
This means exclude qualitative indicators. We think that measuring political situation in
regions for seven years with dataset from 2003 is simply not exact enough. Next drawback is
the territorial aspect. Qualitative indicators are measured at national level. We think regional
competitiveness research means you have to think regionally and not nationally. Indicators
mentioned in the third chapter are bulletproof for measuring regional competitiveness.

With selected indicators in the third chapter we have found an index that will provide
us complex information about competitiveness level between regions. We use regional
competitiveness index used by European commission as a base. We use Z-score
standardization method. This model allows us to measure indicators with different measures.

In this article we have shown indicators and a new complex index used in my
dissertation work. We were able to create an index based on quantitative indicators. This
index will be used for measuring regional competitiveness level in selected countries.
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Abstract

This paper focuses on examining the role that Sovereign Wealth Funds (SWFs) playing in
international finance. Therefore, this paper analyzes mainly portfolios of Sovereign Wealth
Funds. First of all, we clarify new topic, SWFs, by available literature, working papers,
reports. It has been done by summarizing the main ideas from top researchers on this topic.
Second, we analyze current investment activities of funds. We categorize assets into four
following classes: cash, fixed income, equities, and alternative assets. After that we found
differences in investments across funds. This is illustrated by comparing the asset allocations
of thirteen observed funds in comparison 2007 vs. 2011 and showing that the global crisis
changed their strategies. Third, we evaluate crisis implications for Strategic Asset Allocation
of SWFs.

Abstrakt

Tato praca skima akd rolu hraji $tatne rezervné fondy (SRF) v oblasti medzinarodnych
financii. Analyzujeme predovSetkym investiné portfolia Statnych rezervnych fondov. Po
prvé, objasitujeme doposial’ nova tému podla dostupnej literatiry. To sme vykonali zhrnutim
hlavnych myslienok Spickovych vedcov na tato tému. Po druhé, analyzujeme existujice
investi¢né aktivity tychto fondov. Klasifikujeme aktiva do Styroch tried: hotovost’, dlhopisy,
akcie a alternativne aktiva. NaSli sme rozdiely v investicidch medzi jednotlivymi druhmi
fondov. Dokazom toho su ilustracie, ktore porovnavaju alokaciu aktiv v trindstich
pozorovanych fondoch vrozmedzi rokoch 2007 a 2011, ataktieZ poukazujeme na to, Ze
globalna kriza zmenila ich stratégie investovania. Po tretie, zhodnotime potencialne dosledky
pre strategicku alokaciu aktiv v SRF.

JEL classification/ JEL Klasifikacia: F21, G11
1 INTRODUCTION

Topic Sovereign Wealth Funds (“SWFs”) has generated recent attention in the
literature, what we summarize below. Vidhi, Luc (2008) concluded investment strategies and
performance of SWFs, Grennes (2009) presented the volatility of SWFs, Miracky et. al.
(2009) found investment patterns and performance of SWFs. Fernandes (2009) focused on
SWF holdings (rather than transactions) for the period 2002-2007, finding that firms with
higher SWF ownership have higher valuations and better operating performances. Dewenter,
Han, and Malatesta (2010) found positive announcement returns and conclude that SWF
investment is generally beneficial for target firms. Chhaochharia and Laeven (2008) described
that SWFs invest to diversify away from industries at home but do so in countries with
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cultural closeness, their paper in 2009 shows that other institutional investors also invest in
countries with common cultural traits. Kotter, Lel (2008) evaluated the stock price impact of
swf investments. Berstein et al. (2009) examined SWFs’ equity investment strategies and
their relationship to organisational structure, they find that SWFs where politicians are
involved are more likely to invest at home than those where external managers participate. At
the same time, SWFs with external managers tend to invest in industries with lower Price-to-
Earnings levels. Bortolotti ef al. (2009) assesses the financial impact of SWF investments on
stock markets, they found a significantly positive mean abnormal return upon SWF
acquisitions of equity stakes in publicly traded companies.

1.1 Data and Methodology

Literature concerning these funds is contained mostly in financial institutions research
and macroeconomic publications of countries including multinational banks such as Deutsch
Bank, Citi, Morgan Stanley, TheCityUK, Monitor Group, Sovereign Wealth Fund Institute.
We also found disclosures, including annual reports, press releases and other information
from SWF’'s websites combined with macroeconomic data from the sovereign governments,
either from the Ministry of finance or central banks. In short, decent data set were collected.

Research is defined by Saunders et al. (2003) as: ,,the systematic collection and
interpretation of information with a clear purpose, to find things out.““ Therefore, main focus
of this paper is on descriptive and investigative data. Moreover, our research methodology
focuses on two main objectives: first, comprehensiveness of research and second accuracy of
information. To ensure comprehensiveness, we survey multiple sources, as we mentioned
earlier. To ensure accuracy, we follow a strict process for capturing deal information and we
establish a clear hierarchy of sources, based on our estimate of reliability.

The methods to be deployed in this paper are qualitative and quantitative analysis,
comparative research, that requires active intervention by the researcher.

1.2 Structure of the Study

The rest of paper is structured as follows: The second chapter includes a few sections.
Section 2.1 is a review of the literature from authors well versed on this subject. An
introductory review of main definitions of SWFs helps to categorize existing funds into a
typology and to explain heterogeneity among them and on the other hand we also explain the
size differences of SWFs. Chapter 3 provides in detailes investigative evaluation of observed
asset alocations of funds, their returns in 2007 and in present, their investment styles and
finally implications for their Strategic asset allocation. Chapter 4 concludes the paper.

2 Literature review

This section contains the various definitions of the SWFs. More to the point, Andrew
Rozanov, managing Director, Head of Sovereign Advisory (London) of State Street
Corporation and the person who first coined the term ,,Sovereign wealth funds* in 2005 said
“neither traditional public pension funds nor reserve assets supporting currencies, but a
different type of entity altogether”. Gugler, P. — Chaisse, J. (2009, p.5) pointed out that SWF's
are mainly created when countries have surplus revenues, reserves and their governments feel
it would be advantageous to manage these assets with a view to future liquidity requirements
and as a way of stabilising irregular revenue streams. Technical definition of SWF's presented
by Monk (2009, p.11) describes that they are government-owned and controlled (directly or
indirectly), have no outside beneficiaries or liabilities and that invest their assets, either in the
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short or long term, according to the interests and objectives of the sovereign sponsor. Balin,
B. J. (2008, p.4) clearly describes why countries establish SWF’s. Shortly summary is that,
when the country’s natural resources are exhausted, therefore, future generations can
continue to live prosperously using the earnings of their forefathers. It means when a country
is faced with a competitiveness crisis, it can call on its sovereign wealth fund assets fo
reinvest in new sectors of the economy that can revive the country’s competitive advantages.

Categories of SWFs

We introduced definitions of SWFs above, now we look over typology of these funds.
Viewed in this light, SWFs may be grouped by Mezzacapo, S. (2009, p.15) in the following
categories:

1. Stabilisation Funds: countries which are rich in natural resources want to reduce the
impact to their the budget and economy from volatile commodity prices (usually oil).
Otherwise funds build up this assets over the years of ample fiscal revenues in order to
prepare for leaner years.

2. Savings Funds: these funds are mainly intended to share wealth across generations by
transferring non-renewable assets into a diversified portfolio of (international) financial
assets, to provide for future generations. Or other long-term objectives, for example to
prevent the so-called "Dutch disease", it means a syndrome likely to occur where a large
inflow of foreign currency, due to a sharp surge in prices of commodities exported. After
that it is converted into local currency and spent on domestic non-traded goods, inducing a
real exchange rate appreciation that weakens the competitiveness of the country's exports.

3. Reserve Investment Corporations: established vehicles a separate legal entity either to
reduce the negative cost-of-carry of holding reserves or to pursue investment policies with
higher returns. Often, the assets in such arrangements are still counted as reserves;

4. Development Funds: these funds provide resources for funding socio-economic projects,
such as allocating for infrastructure;

5. Pension Reserve Funds: having identified pension and/or contingent type unspecified
liabilities on government’s balance sheet.

What explains the size differences of SWFs?

The size of a SWF’s depend primarily on its purpose and the size and wealth of the
state funding it. Nevertheless, the exact size of the funds is uncertain due to the opaque nature
of SWF’s. On the other hand, total SWFs according to data from Sovereign Wealth Fund
Institute hold approximately $6,020 trillion in November 2013, that is an increase by 19,94
percent from Juny 2012. It is important to note that top five funds (Norway — Government
Pension Fund, Saudi Arabia — SAMA Foreign Holdings, UAE — Abu Dhabi Investment
Authority, China - China Investment Corporation, China — SAFE Investment Company)
account for over 53,98 percent of total holdings in 2013. Otherwise the world’s largest
sovereign wealth fund, Norway — Government Pension Fund, manage $803,9bn; accounting
for 13,35 percent of total SWF’s assets. The biggest size of fund’s are concentrated in the
Middle East, what means that they are depend from oil export, such as Saudi Arabia, Kuwait,
Qatar, Algeria, Libya. Most of countries that are listed above, are member states of OPEC as
well. According to estimates from OPEC, 81% of the world's proven oil reserves are located
in OPEC Member Countries and reserves in the Middle East, amounting to 66% of the OPEC
total in 2012.
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3 ANALYSIS OF PORTFOLIO
3.1 Analysis of observed asset allocations

At this section, due the fact that many SWF’s do not provide data of Strategic asset
alocation, we focus on funds that are shown in following figures. We use available data from
official websites of funds and many annualy, quarterly reports. We categorize assets into four
following classes: cash, fixed income, equities, and alternative assets. First, cash include
current accounts and other cash-equivalent instruments. Second, debt securities include bills,
notes, and bonds of the treasury, and corporate bonds. Third, equities comprise domestic and
global stocks, including those of both developed and emerging markets. Finally, alternative
assets may include private equity, hedge funds, property, commodities, infrastructure, forests.

As a result, SWFs may appear to be similar with regard to their type and funding but
different types of SWFs have different asset allocations. Differences what are mentioned
below can be detected in observed asset allocations of SWFs may be due to reasons, including
the investment objective, investment strategy (investment horizon), investment portfolio
(strategic, tactic, target asset alocation), investment risk (portfolio, credit, liquidity, currency
and interest rate' , risk due to fact uncertainty in financial markets), investment return,
opportunity cost, the funding source or sovereign balance sheet. Due to these issues, we have
decided to observe year 2007, on the other hand that was time of beginnig crisis, what is
illustrated in Figures 1-4 below.

Figure 1: Asset Allocation of Savings Funds, 2007
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Source: Available data from SWFs websites, reports and authors'
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* Norway classified as savings fund.

As revealed by Figure 1 Government Pension Fund Global - Norway invested mainly
50 percent in equities and 50 percent in fixed income. On the other hand Alberta Heritage

" NOTE: FOREIGN CURRENCY RISK IS THE RISK OF LOSS FROM ADVERSE
CHANGES IN FOREIGN CURRENCY EXCHANGE RATES. INTEREST RATE RISK IS
THE RISK THAT CHANGES IN INTEREST RATES WILL ADVERSELY AFFECT THE
FAIR VALUE OF AN INVESTMENT.

141



Aktualne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2013
Current Topics of Economic Theory and Practice in International Business 2013

Savings Trust Fund - Canada had asset alocation composed from 47,40 percent in equities,
44,60 percent in fixed income and 8 percent in alternative assets in 2007. Alberta’s revenue is
from non-renewable resource’, supports government programs like health care and education.
Cash is excluded from portfolio of Savings funds. Alaska invested by 6,6 percent more in
equities than Alberta.

Figure 2: Asset Allocation of Stabilization/Savings Funds, 2007
4 )
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Figure 2 shows that Trinidad and Tobago provides a heritage for future generations,
from savings derived from excess revenues (petroleum revenues). Total portfolio of HSF
included just cash, due to fact that 95% of the portfolio was invested in short term deposits
hold only in US dollars in 2007. As can be seen, Economic and Social Stabilization Fund-
Chile did not invest in equities or alternative assets, their portoflio included 70 percent fixed
income and 30 percent holded in cah in 2007. On the other hand, State Oil Fund-Azerbaijan
diversified their portfolio, to 86,10 percent in fixed income, 13,80 percent holded in cash and
0,10 percent invested in equities in 2007. Their asset allocations depend on their investment
style, includes risk and return of investments.

' CANADA IS BIGGEST EXPORTER OF WOOD SAWN (CHIPPED
LENGTHWISE, SLICED) 4,905,982$ IN 2010, ACCORDING TO THE INTERNATIONAL
TRADE STATISTICS.
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Figure 3: Asset Allocation of Pension Reserve Funds, 2007
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National Wealth Fund as can be seen in Figure 3 is dedicated to support pension
system of the Russia from oil and gas revenues. The NWF assets have been invested to the
Federal Treasury’s accounts with the Bank of Russia. The high cash of Future fund reflected
$7 billion contributions in August 2007 and $3.9 billion received before the end of the FY,
96,7% hold in AUD. Superannuation Fund - New Zealand had invested also 17 percent in
cash.

Figure 4: Asset Allocation of Reserve Investments Funds, 2007
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Source: Available data from SWFs websites, reports and authors'
calculations
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As revealed by Figure 4, CIC issued in Sep 2007 special bonds worth RMB 1,55
trillion by the Ministry of Finance, acquired USD 200 billion of China’s foreign exchange
reserves an formed the foundation of its registered capital, so she holded 87,40 percent of
assets in cash. In other words, Goverment of Singapore Investment Corporation invested 44
percent in equities and by 15,2 percent less invested in equties Korea Investment Corporation.
23 percent of Alternative assets holded Singapore, while Korea excluded these assets from
their portfolio in 2007.

3.2 Affect global financial crisis on asset allocation

However, the crisis affected SWFs worldwide. In this light, the sharp downturn in
asset prices, particularly prices for equity and alternative investments, resulted in large losses
for many SWFs what is shown in Figures 5-8, especially those with longer investment
horizons.

Consequently of crisis, stabilization funds played prominent roles in financing
government operations, through rising fiscal deficits, and some of them have supported
stimulus packages to prop up economic activity. On the other hand, the funds have provided
liquidity to the banking system by depositing their assets in domestic banks, others have
helped with bank recapitalization. Moreover, funds have purchased domestic stocks to boost
markets and investor confidence.

First, the heavy demands on funds resources, second the uncertainty in the economic
environment have led many funds to take cautious approach toward investing. Nonetheless, as
financial market conditions started to improve in early 2009, some SWFs achieved record
profits, their returns during time 2007-2011 are illustrated below.

Figure 5: Returns of Saving Funds, 2007 vs. 2011 (inflation adjusted)
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Figure 5 shows that big loss of these funds due to the global financial crisis of
2008/2009, nevertheless Temasek after March 2009 had 42 percent annualy profit. Alaska
Permanent Fund Corporation had negative return by 24,61 percent in 2008, in 2011 we see
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also negative return by 0,97 percent. The same situation, Norway’s fund had 23,30 percent
negative return in 2008, in 2011 also 3,35 negative return.

Figure 6. Returns of Stabilization/Savings Funds, 2007 vs. 2011
(inflation adjusted)
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Source: Author’s comparison, according to available data from
SWFs websites, reports and authors' calculations.

Chile’s return in Figure 6 reflected changes in the exchange rate, 59 percent holded in
$, in details 39,8 percent in € and in 2007 exchange rates utilized were 1,4620 USD/EUR,
111,715 JPY/USD. We see positive performance of Economic and Social Stabilization Fund,
from 8,89 percent in 2007, to 2,47 percent in 2009 and to 4,27 percent in 2011. Joint
development of hydrocarbon resources with foreign companies, the expansion of oil exports
and sales, has led to an increase of the State Oil Fund’s revenues in 2007. Return of
Azerbaijan’s fund had decreasing tendency from 4,49 percent in 2007, to 3,29 percent in 2009
and to 1 percent in 2010. These funds had no negative performance, they did not invest in
equities, for more details see their asset allocations in Figure 5.

Figure 7: Returns of Pension Reserve Funds, 2007 vs. 2011
(inflation adjusted)
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Source: Author’s comparison, according to available data from
As SWFs websites, reports and authors' calculations.

is highlighted in Figure 7,
we see positive performance, 3,30 percent in 2007, of [reland fund was driven by equity
investments. The Fund increased its cash balances in 2007. At the end of 2008 the Fund was
13,3 percentage points under-weight its benchmark equity holding and in March and May
2009 Minister for Finance invested €7 bn to recapitalise Bank of Ireland and Allied Irish
Banks plc. Superannuation Fund had positive performance 25,05 percent in 2011, but
negative from 4,92 percent in 2008 also to negative 22,14 percent in 2009.

Figure 8: Returns of Reserve Investment Funds, 2007 vs. 2011
(inflation adjusted)
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Figure 8 shows that K/IC’s portfolio included in 2008 government bonds 31,4% and
due to volatility in the global financial markets led to the selloff triggered a sharp decline in
bonds. In 2008 CIC'’s slowdown in the overseas investment, which amounted to only $4,8 bn,
and its overseas investment posted a 2,1 percent loss in the same year, because of its losses on
debt issued by the Lehman Brothers. China had positive performance from 2009 by 11,70
percent, Korea had also by 18,67 percent in 2009 but we see decrease to 8,46 percent in 2010.

3.3 Crisis implications for Strategic asset allocation
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SWFs with previous investments in alternative assets have increased their investments
in such assets, presumably with a view to further diversifying their portfolios. Figures 9-12
show their investments in comparison 2007 vs. 2011 that SWFs’ implemented changes of
asset allocations in different ways. Summary from figures we present below.

Figure 9: Asset Allocation of Saving Funds, in comparison 2007 vs. 2011
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Source: Author’s comparison, according to available data from SWFs websites, reports and authors' calculations.

Figure 9 shows that Savings funds like Alaska Permanent Fund has increased the share
of their cash holdings by 2 percent. Alternative assets by 15,7 percent to 23,70 percent has
increased Alberta Heritage Savings Trust Fund in 1Q 2011.

Figure 10: Asset Allocation of Stabilization/ Saving Funds, in comparison 2007 vs. 2011
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Stabilization funds have reduced their shares of cash holdings either because of the use
of cash resources or because of moved to fixed income, equties. Such as Trinidad and Tobago
diversified portfolio, include 36,27 percent equities and 63,73 percent fixed income in 2Q
2011. State Oil Fund Azerbaijan has increased by 10,9 percent to 97 percent fixed income in
2010.

Figure 11: Asset Allocation of Pension Reserve Funds, in comparison 2007 vs. 2011
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Source: Author’s comparison, according to available data from SWFs websites, reports and authors'
calculations.
ension reserve funds, in Figure 11, such as Australian Future Fund has introduced alternative
assets, 27,90 percent of portfolio, increased equity by 13,2 percent and fixed-income by 11,7
percent in 3Q 2011. National Pensions Reserve Fund Ireland also increased alternative assets
by 33,5 percent to 39,80 percent in 3Q 2011.

Figure 12: Asset Allocation of Reserve Investment Funds, in comparison 2007 vs. 2011
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Figure 12 shows that Reserve investment funds like Korea Investment Corporation has
introduced 5,80 percent alternative assets investment and increased their equity shares by 14,6
percent in December 2010. Conversely, China Investment Corporation has decreased cash
from 87,40 percent to 4 percent and has increased also alternative assets by 20,6 percent in
2010.

Notwithstanding the impact of the crisis, some SWFs have also continued with the
implementation of previously approved SAAs, like Norway has just increased 5,60 percent
equity shares in 3Q 2011. In the case of Norway, the continuous implementation of the SAA
helped it to benefit greatly from the rebound of risk assets since early 2009.

Most SWFs prefer to invest in developed infrastructure in Western economies.
Developed infrastructure is less risky and cash flows do not vary as much as infrastructure
projects. More to the point, geographic reallocation and confidence in emerging markets also
played important role SWFs to tilt their investments toward these markets. For example Korea
Investment Corporation recently opened offices in London, New York, Norwegian fund GPF
has plans to open an office in Singapore after opening one in Shanghai, Government of
Singapore Investment Co. has 9 offices worldwide, include London, Mumbai, Singapore,
Beijing, Shanghai, Seoul, Tokyo, San Francisco, New York.

4 Concluding remarks and future implications

We identified interesting differences of observed funds in their investment strategies.
Whereas savings funds have varying proportions of equities in their portfolios including debt
(fixed income), cash figures are typically for stabilization SWFs. Funds with stabilization
objectives usually do not invest in alternative assets.

Moreover, cash is excluded from portfolio of Savings funds in 2007, like Government
Pension Fund Global-Norway. Performance of Temasek has been negative, -30 percent in
2008, but in 2009 we see 42 percent of return. In contrast, The Heritage and Stabilization
Fund-Trinidad and Tobago had 100 percent in cash in their portfolio in 2007. Return of
Stabilization/Savings Funds has been positive from 2007 to 2011, we see shift from 1 percent
to 8,89 percent.

We analyzed that Pension Reserve Funds, like National Wealth Fund-Russian
Federation decreased by 10 percent in 2011 their proportion of fixed income from 100 percent
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in 2007. The Future Fund-Australia rapidly decreased their cash by 51,3 percent in 3Q 2011
compared with 2007 and invested 42,10 percent in equities in 3Q 2011. In contrast, National
Pensions Reserve Fund-Ireland decreased allocation in equties by 37,6 percent in 3Q 2011
compared with 2007. Most negative performance, -30,4 percent in 2008 had National
Pensions Reserve Fund-Ireland, also negative in 2011 by -27,20 percent. Superannuation
Fund-New Zealand had also negative performance from -22,14 percent in 2009, but to
positive 25,05 percent in 2011.

We described that Reserve Investment Funds, such as Korea Investment Corporation
increased their investments in equity by 14,6 percent and declined allocation in fixed income
by 22,1 percent in December 2010 compared with 2007. On the other hand is remarkable that
China Investment Corporation decreased their cash from 87,4 percent in 2008 to 4 percent in
2010, invested more than 48 percent in equities in 2010. We showed that performance of
Korea Investment Corporation have been also negative from -13,71 percent in 2008, but to
positive 8,46 percent in 2010.

Examples show that research opportunities to try to monitor and determine their
investment strategies will continue to be present. As a implications what was mentioned
above it is advisable to build a portfolio that performs well in most states of the world, and
address risks separately. To this end, the mean-variance Markowitz model is a good starting
point for deriving a stabilization SWF’s optimal SAA.
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DO THE NEW REFORMS SUGGEST THE WAY OUT OF THE
EUROZONE DEBT CRISIS?
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Abstract

Eurozone debt crisis has revealed significant weaknesses not only in the management by
national governments, but especially in legislative rules set out in primary and secondary
sources of the European Union. This paper argues about the organized intervention of The
Stability and Growth Pact as a means of maintaining sound public finances in Member States.
It evaluates why fiscal rules were not sufficient to maintain stability in the euro area and
whether the accounts reform is the right solution.

Abstrakt

Dlhova kriza v eurozéne odhalila vyrazné nedostatky nielen vriadeni zo strany vlad
jednotlivych  ¢lenskych S$tatov, ale najméd v legislativnych pravidlach stanovenych
v primarnych a sekundarnych zdrojov Eurdpskej unie. V naSej praci sa venujeme reforme
Paktu stability a rastu vykonanych organmi EU, ako néstroja na udrzanie zdravych verejnych
financii v Clenskych krajinach. Hodnotime, pre¢o neboli fiSkalne pravidld dostaujice na
udrZanie stability v eurozone a ¢i st reformy tym spravnym rieSenim.

Introduction

High government spending and very low saving for years caused that year 2012 was
another already fifth though year for Eurozone Member States, which are dealing with
economic, financial and sovereign debt crisis. This negative situation it is only consequence,
that many of the Member States have experienced uncontrolled growth of structural deficits
and public debts at the EU level. It was only a question of time, when the bodies of EU take a
necessary action. The result was a multiple successive reforms of The Stability and Growth
Pact in years 2011 and 2013. It was more than needed to tighten up the surveillance over the
completion of fiscal policies by governments, the implementation of excessive deficit
procedure and to set up new instruments for awarding the sanctions in case of breaking the
rules.

For better understanding the changes of The Stability and Growth Pact that had been
made in last two years, we briefly introduce the key document, which presents the sound
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government finance as objective of fiscal sustainability. We show the theoretical and
legislative basis of Stability and Growth Pack. It is followed by the main reasons of reforming
the pack by the legislative acts known also as “six pack” and “two pack”. We introduce also
the most important chances and rules set out in new legislative acts for Member States in euro
area. By the end we evaluate the changes made in order to “solve” the debt crisis.

The Stability and Growth Pact

“Our future begins on January 1 1999. The euro is Europe’s key to the 21st century.
The era of solo national fiscal and economic policy is over.
(Gerhard Schroder)

The Stability and Growth Pact (in text used also as “SGP”), a rule- based framework
agreed to coordinate the fiscal policies in the Member States of European Union (in text used
also as “EU”), was established in 1997 in Amsterdam. The main aim of SGP is ensure sound
government finances as means of strengthening the conditions for price stability and for
strong sustainable growth, which conduces an employment creation in Member States. It is
based on the principle, that economical policies are the common interest all EU Member
States.

The legal basis of the Stability and Growth Pact is based on:

e Resolution of the European Council on the stability and growth pact from 17 July in 1997
provides the Member States, the Council and the Commission strict rules in the area of politics
for timely and rigorous implementation of the PSG.

e Council Regulation (EC) No 1466/97 of 7 July 1997 on the strengthening of the surveillance
of budgetary positions and the surveillance and coordination of economic policies, which
“sets out the rules covering the content, the submission, the examination and the monitoring
of stability programs and convergence programs as part of multilateral by the Council so as
to prevent, at an early stage, the occurrence of excessive general government deficits and to
promote the surveillance and coordination of economic policies.”

e Council Regulation (EC) No 1467/97 of 7 July 1997 on speeding up and clarifying the
implementation of the excessive deficit procedure, which “sets out the provision to speed up
and clarify the excessive deficit procedure, having as its objective to deter excessive general
government deficits and, if they occur, to further their prompt correction.”

The Stability and Growth Pack is obligatory for every Member State of European
Union, but in some duties only for the Eurozone Member States. In some cases that we
mention below, the SGP defines different obligations for the participating Member States' and
non-participating Member States”.

The Stability and Growth Pact consists of two arms: (i) the preventive arm that is
presented by Article 121 of The Treaty on the Functioning of the European Union” (in the text

"FOR THE PURPOSE OF COUNCIL REGULATION (EC) NO 1466/97 OF 7 JULY 1997
AND COUNCIL OF REGULATION (EC)

NO 1467/97 OF 7 JULY 19997 IN ARTICLE 2 DEFINE “PARTICIPATING MEMBER
STATES” AS MEMBER STATES WHICH ADOPT THE SINGLE CURRENCY IN
ACCORDANCE WITH THE TREATY.

> COUNCIL REGULATION (EC) NO 1466/97 OF 7 JULY 1997 AND COUNCIL OF
REGULATION (EC) NO 1467/97 OF 7 JULY 1997 IN ARTICLE 2 DEFINE “NON-
PARTICIPATING MEMBER STATES” AS MEMBER STATES, WHICH HAVE NOT
ADOPTED EURO.

> THE TREATY ON THE FUNCTIONING OF THE EUROPEAN UNION CREATES
BASE FOR PRIMARY LEGISLATION OF THE EUROPEAN UNION.
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used also as “TFEU”) and Council Regulation (EC) No 1466/97 of 7 July 1997 on the
strengthening of the surveillance of budgetary positions and the surveillance and coordination
of economic policies' and new Regulation (EU) No 1175/2011 of the European Parliament
and of the Council of 16 November 2011 amending Council Regulation (EC) No 1466/97 on
the strengthening of the surveillance of budgetary positions and the surveillance and
coordination of economic policies and (ii) the corrective arm is created by Article 126 of The
Treaty on the Functioning of the European Union, Council Regulation (EC) No 1467/97 of 7
July 1997 on speeding up and clarifying the implementation of the excessive deficit
procedure, Protocol on the excessive deficit procedure (Protocol no. 12) and new Council
Regulation (EU) no 1177/2011 of 8 November 2011 amending Regulation (EC) 1467/97 on
speeding up and clarifying the implementation of the excessive deficit procedure

The main aim of preventive arm for Member States of EU is to ensure long- term
sustainability of public finances in Member States, which “shall regard their economic
policies as a matter of common concern and shall coordinate them within the Council.”
(Article 121 ZFEU)

The medium-term budgetary objective” (in text used also as “MTO”) represents the
main approach of control and of coordination Member States’ economic policies presented in
preventive arm. Simply, the MTO’s Member State refers to the budgetary balance, which is
defined as balance between government revenue and government expenditure). Every
Member State of EU, no matter if the Member State is a part of Eurozone or not, must reach
MTO or at least to be on approaching path towards MTO.

According to the Regulation the participating Member States should submit the
Stability Programs and non-participating Member States the Convergence Programs every
year in April. The Council examine whether the MTO’s in the Programs are set in the way
that deficits will not excessive the given limits and whether the planned economical steps,
which are the base for Programs, are realistic.

The corrective arm of Stability and Growth Pact contains (a) the procedure, whose
main aim is to prevent excessive deficit, (b) an action to correct excessive deficits by
implementing the Excessive Deficit Procedure® (in the text used also as “EDP”) and the
sanctions, when the Member States do not follow the rules set by the Protocol.

The EDP starts either the Member State’s deficit is over 3% of total GDP or being in a
risk of reaching the limit or having a government debt over 60% of GDP. The Council has the
right on proposal from the Commission to decide, that Member State has exceeded the deficit
limit. The countries, which are placed under EDP has specified time period within they must
fulfill the correction program to lower the deficit. The last articles of Regulation contain the
sanctions that Member State has to pay in case his fiscal position is not under the rules.

' REGULATIONS, DIRECTIVES, DECISIONS, RECOMMENDATIONS AND OPINIONS
ARE SECONDARY LEGISLATION SOURCES OF THE EUROPEAN UNION

> THE MTO IS A COUNTRY- SPECIFIC REFERENCE VALUE FOR INDIVIDUAL
MEMBER STATES‘ MEDIUM-TERM BUDGETARY POSITIONS, DEFINED IN
STRUCTURAL TERMS.

3 EUROSTAT DEFINES EDP AS AN ACTION, WHICH IS LAUNCHED BY THE
EUROPEAN COMMISSION AGAINST ANY MEMBER STATE IN EU THAT EXCEEDS
THE BUDGETARY DEFICIT CEILING IMPOSED BY THE EU'S STABILITY AND
GROWTH PACT LEGISLATION. THE PROCEDURE ENTAILS SEVERAL STEPS,
POTENTIALLY CULMINATING IN SANCTIONS, TO ENCOURAGE A MEMBER
STATE TO GET ITS BUDGET DEFICIT UNDER CONTROL, A REQUIREMENT FOR
THE SMOOTH FUNCTIONING OF ECONOMIC AND MONETARY UNION.
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The need of a reform

Member States of European Union are beholden by rules of Stability and Growth Pact
to keep sound government finance, price stability to support strong sustainable growth. At the
first look the Stability and Growth Pact seems as complex framework, which sets the rules: to
avoid the excessive deficits and debts of Member States, to control fulfilling the obligations
and to award sanctions. The legislation act is completed with the procedure, when the
Member States are not able to keep the public finance under the control. This procedure
consist of a monitoring made by The Commission and decision making by The Council,
which says if there is excessive deficit and the country has to comply a program to stabilize
the finance.

Why many politicians, economist and scientists, criticize the Growth and Stability
Pact? And what are the main reasons for the SGP to fail in times of debt crisis? Or was it the
Pact, which has caused the crisis?

Stability and Growth Pact has been dealing with a big criticism since it was
established. The time of sovereign debt crisis in the euro area just underlined the need
of its reform. First of all, the most important rule, which sets a limit of budget deficit and debt
to GDP ratio, has no real meaning. The academic authorities do not agree on specific number,
when it can be said that the value of debt represents a danger for stability of country’s
economy. Rogoff and Reinhart declare that the government can keep the fiscal sustainability
under the limit 90% of GDP. On the other side the fathers of the common currency had agreed
on 60% debt to GDP ratio. [1] According to those different ideas, maybe it would be better to
consider as an alternative an interval to define the limit for the deficit and the general
government debt. This idea is derived from the fact that it is difficult and not effective to set
one general limit rule for eighteen countries with different economy background based on
GDP production.

The new limit should also consider the ability of a country to repay the debt. Some of
the states, such as Germany, France and Austria even though they exceeded the given limit,
the interest rates are very low'. This makes the countries “save heaven” in the eyes of
investors, thus they are willing to lend the finance to those countries rather than the once with
negative ratings.

As another problem, why the SGP deals with big criticism, is related to two strongest
economies in Eurozone. Since 1999 Germany and France were constantly breaking the rule to
keep the debt under limit of 60% GDP, but no sanctions were awarded. This passivity from
the Commission may seem that there are not the same rules for every country and the Stability
and Growth Pact lost its credibility.

If we look at the time during the crisis several Member States of Eurozone were
running the budget deficit over the reference value (see the chart 1). But in this case, it was
more important for the countries to keep the financial stability, try to restart the economy and
stop the recession rather than obey the requested limit. When it was obvious that the global
crisis negatively influences every Member State and the need of strict fiscal arrangements just
proofed that Stability and Growth Pact had no practical meaning, it was better not to insist on
the rules cause opposite reaction would probably cause a big depression. [5]

Stability and Growth Pack did not face the criticism only for the last 5 years. Member
States were already running the deficit beyond three per cent since “the first day” of launching
the current currency. The chart 2 situated below figures the Member States with excessive

" AVERAGE IN EIGHT MONTHS OF YOUR 2013: GERMANY 1.4%, FRANCE 2.1%
AND AUSTRIA 1.9%. SOURCE: ECB, 2013
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budget deficits since 1999 or from the year of country’s entry into Eurozone no matter if the
deficit was allowed because of the recession or not.

Chart 1: The budget deficit in Eurozone Chart 2: Total number of deficit in Member
Member States States of Euroyone
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Source: Own processing according to dates from Source: Own processing according to data [3]
Eurostat, 2013

One of reasons why Romano Prodi about Stability and Growth Pack says: “I know
very well that the Stability and Growth Pact is stupid. The pact is imperfect. We need a more
intelligent tool and more flexibility «, is that it does not include the fiscal problems under
which the deficit can or can not be exceeded. As a great example are the PIIGS countries.
Greek’s large debt is unique in comparison with Spain, Portugal and Ireland because it was
created by government borrowing rather than by the private sector, which includes households
and corporations. These countries were running the deficits over the referenced value to
achieve the economy growth. Ireland reached the highest budget deficit (31% of GDP) in
2010 after the government took the burden of the banks because the real estate did not work
as the start of economy.

It could seem that government in Spain was also irresponsible (spending more than
saving). But it was not. Before the financial crisis hit Spain, the government debt and budget
deficit' were lower then in rest of the Member States and Spain was consider as a model of

' THE DEBT RATIO: 2001- 55% 2002- 52.5%, 2003-48.7%, 2004- 46.2%, 2005- 43%,
2006- 39.6

THE DEFICIT RATIO: 2001 (-0.5%), 2002 (-0.2), 2003 (-0.3%), 2004 (-0.1), 2005 (1.3)
2006 (2.4)

DATES FROM EUROSTAT, 2013
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fiscal responsibility. Once again, it was not the government, which stands behind the bailout
but the housing boom.

Henning Meyer in his article declares that the rules set by the fathers are not based on
accepted economical knowledge. The reason is very simple: the decision was made according
to the average values in year 1990. There is not another explanation, why the governments
should keep the limits.

The reform of Stability and Growth Pack

The Stability and Growth Pack was established to prevent the fiscal imbalances in
Member States in Eurozone. The reasons mentioned above and word from Antonio Martino
“The fiscal constraints introduced with the new currency must be criticized not because they
are undesirable- in my view they are a necessary component of a liberal order- but because
they are ineffective. This is amply evidenced by the ,,creative accounting® gimmickry used by
many countries to achieve the required deficit to GDP ratio of 3 per cent, and by the
immediate abandonment of fiscal prudence by some countries as soon as they were included
in the euro club. Also, the Stability Pact has been watered down at the request of German and
France” show the opposite. Thus, the reforms were needed.

“Six-Pack”

“The six-pack forces governments to face up to the responsibilities of belonging to the

European Union, and of belonging to the economic and monetary union. *
Olli Rehn

As a reaction to sovereign crisis in Eurozone, Member States adopted a new regulation
in March 2011, which is known also as Six-pack. The package of five regulations' and one
directive’, which was designed to enhance the governance of the fiscal policies, entered into
force in December in 2011. The cornerstone of the European Union was created to fill the
defaults and gaps identified during the debt crisis in euro area. The main objective is to
strengthen fiscal surveillance and enforcement assessments of the Pact adding expenditure
criteria, which is necessary to examine the fiscal status of the country and to monitor the
observance the debt criteria.

European Commissioner for Economic and Financial Affair Olli Rehn describes one
of the most important reasons to reform the existing legislation. It is time for the leaders to
realize that the states they lead are members of a great union and every taken step, either it is
positive or negative decision, it influences the functioning of Economic and Monetary Union.

"a, Council Regulation (EU) no 1177/2011 of 8 November 2011 amending Regulation (EC) 1467/97 on
speeding up and clarifying the implementation of the excessive deficit procedure

b, Regulation (EU) NO 1176/2011 of the European Parliament and of the Council of 16 November 2011 on the
prevention and correction of macroeconomic imbalances

¢, Regulation (EU) No 1175/2011 of the European Parliament and of the Council of 16 November 2011
amending Council Regulation (EC) No 1466/97 on the strengthening of the surveillance of budgetary positions
and the surveillance and coordination of economic policies

d, Regulation (EU) No 1174/2011 of the European Parliament and of the Council of 16 November 2011 on
enforcement measures to correct excessive macroeconomic imbalances in the euro area

e, Regulation (EU) No 1173/2011 of the European Parliament and of the Council of 16 November 2011 on the
effective enforcement of budgetary surveillance in the euro arca

? Council Directive 2011/85/EU of 8 November 2011 on requirement for budgetary framework of the Member
States

157



Aktualne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2013
Current Topics of Economic Theory and Practice in International Business 2013

To avoid more irresponsible decisions the Six- Pack’s stricter rules should ensure
comprehensive reinforcement of budgetary and economic governance in each Member State.

New voting system is based on Reverse Qualified Majority Voting, which is
authorized to make decisions on sanctions for countries, which are under the Excessive
Deficit Procedure. The Council has the right to deem the fines, unless the sanctions are
overturned by the RQMV. [8]

Two of the legislation pieces contain the rules to prevent and correct the
macroeconomic imbalances in case that Member State is under the risk of possible
imbalances. In this case the heads of Member States should set the economic policies so that
the sustainable growth and employment are ensured. The particular focus should be on
developing and strengthening the internal market, international trade and competitiveness at
the EU level. [12] The new rules help the Union to look more broadly at the macroeconomic
situation in every Member State and to see earlier the signs of possible imbalances that could
negatively influenced the long-term economic growth and competitiveness. [16] To early
identified and monitor the imbalances' was adopted the scoreboard, which consists of small
number of relevant, practical, simple, measureable and available indicators. [14] It is used in
Macroeconomic Imbalances Procedure, a new procedure introduced to monitor
macroeconomic imbalances and to correct the excessive imbalances with which the Member
States deal. In the case of existing the excessive imbalances, Member State is recommended
by Commission to prepare an action plan with the deadlines for new values of debt and
deficit. This process is called Excessive Imbalances Procedure and it is analogous with the
EDP, but it refers to imbalances, either it is internal or external. If the action plan is not
accomplished as the rules are set, Council levy a fine of 1% GDP a year. But this isn’t all.
There is still a threat of raising the penalties if the correction is not completed. The deposit of
0.1% GDP can turn into a fine. [8;14]

For the Member States, which are under the EDP, penalties can be gradually stepped
up. If a country does not reduce the value of debt according to the recommendation, the fine is
0.2% of GDP. The fine with value 0.1% GDP can be levy to the Member States those did not
properly integrate into the national law the Fiscal Pact. [6] Member State, which gives false
statistics about the debt and deficit, will be sanctioned until the maximum of 5% of GDP.

We can simply specify that Six- Pack by the new rules set up the effective
enforcement of budgetary surveillance at the euro area level, stronger preventive action
through a reinforced SGP and deeper fiscal coordination, stronger corrective action through a
reinforced Stability and Growth Pact and minimum requirements for national budgetary
frameworks.

“Two-Pack”
The “Two-pack” is the newest reform piece of Stability and Growth Pact, which is

supposed to complete budgetary surveillance cycle and improve economic governance for the
euro area. As it result from the name, it consist two legislative acts, to be more specific two

' THE REGULATION DEFINES INDICATORS ACCORDING TO WHICH DIVIDES
IMBALANCES INTO: (I) INTERNAL IMBALANCES ARISE FROM PUBLIC AND
PRIVATE INDEBTEDNESS, FINANCIAL AND ASSET MARKET DEVELOPMENT,
THE EVOLUTION OF PRIVATE SECTOR CREDIT FLOW AND THE EVOLUTION OF
UNEMPLOYMENT AND (II) EXTERNAL IMBALANCES CAN ARISE FROM THE
EVOLUTION OF CURRENT ACCOUNT AND NET INVESTMENT POSITIONS, REAL
EFFECTIVE EXCHANGE RATES, EXPORT MARKET SHARES, CHANGES IN PRICE
AND COST DEVELOPMENTS, NON-PRICE COMPETITIVENESS
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regulations. ' Here comes the question why European Union needed a new reform of The
Stability and Growth Pact when “Six-Pack™ came into force only two years ago. First of all,
the ongoing debt crisis pointed out a need for more prudent fiscal policymaking. Secondly,
the six legislative acts are aimed at stronger surveillance over the national budgets, which
mean new and more effective fiscal rules. On the other hand the “Two-Pack” focuses on
economic policy coordination.

The new acts bring new regulation for budgetary cycle, which will be in place in
following year, stronger coordination in the euro area and further steps for reinforcement of
Economic and Monetary Union. It keeps up and completes the reforming of The Stability and
Growth Pact by “Six-Pack”. These two regulations came into force in 30" May 2013 and it is
obligatory for every Member State in Eurozone. [7]

The first legislative act of “Two-Pack” sets out the rules for every Member State to
strengthen the fiscal surveillance in case of serious difficulties to keep the financial stability.
Special rules lay down provisions for the states, which are in the corrective arm of SGP, the
Excessive Deficit Procedure. According to the Article 1 the second regulation sets out
provisions for enhanced monitoring of and for ensuring, that the budget in Member States are
consistent with the rules given in SGP.

The main innovation, which two acts bring, is the common budgetary timeline and
common budgetary rules at the euro area level. As we mentioned in the introduction we argue
only about the major changes. Within the European Semester” the Commission will examine
and give and opinion on each draft budget by 30 November at the latest. It issues an opinion
whether or not a draft budget made by MS are in line with the obligations of the SGP before
the budgets are introduced. Member State is asked by Commission to submit a revised plan if
there are some non- compliance with the SGP. The ,,Two-Pack* obligates the Member States
to base their draft budgets on independent macroeconomic forecasts and make sure that
independent bodies monitor compliance with national fiscal rules. [§]

The strict surveillance introduced in new legislative acts will enable closer monitoring
of Member States, which are dealing with financial difficulties or are threaten with such
problems. New procedures give the Commission the power, which is needed for securing or
re-establishing permanent sustainability.

The enhanced surveillance set out by the Two-Pack is consistent with that foreseen in
the ESM/ EFSF guidelines for countries under precautionary financial assistance because
there is a natural consistency between the relevant ESM/EFSF texts and Two-Pack.

The new pack brings new system of surveillance for Member States, which has
finished the adjustment program or precautionary assistance. The surveillance is conditional
by paying back a minimum 75% of the assistance received.

Wasted opportunity?

"a, Regulation (EU) No 472/ 2013 of the European Parliament and of the Council of 21 May 2013 on the
strengthening of economic and budgetary surveillance of Member States in the euro area experiencing or
threatened with serious difficulties with respect to their financial stability.

b, Regulation (EU) No 473/ 2013 of the European Parliament and of the Council of 21 May 2013 on common
provision for monitoring and assessing draft budgetary plans and ensuring the correction of excessive deficit of
the Member States in the euro area.

> EUROPEAN SEMESTER IS SIX MONTHS TIME PERIOD WITHIN THE ECONOMIC
AND FISCAL POLICIES ARE COORDINATED. THE MEMBER STATES MUST
SYNCHRONIZE THEIR POLICIES WITH THE TARGETS AGREED ON EU LEVEL.
THIS WAS INTRODUCED IN 2010 TO STRENGTHEN THE COORDINATION OF
POLICIES BECAUSE BEFORE THE CRISIS BUDGETARY AND ECONOMIC POLICY
PLANNING TOOK PLACE THROUGH DIFFERENT PROCESSES.
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The ongoing sovereign debt crisis in Eurozone detected serious shortcomings in fiscal
rules at the European level. This negative situation led organs of European Union and the
Member States to take a necessary action to deal with the crisis and stop deepening the
recession. As the result 6 pieces followed by 2 pieces of legislation were introduced to set up
new rules for budgetary and economic appearance.

As positive we evaluate the ambition of European Union to make the Member States
operate as one union with common targets and rules of functioning. The fiscal policy
coordination is well defined by made changes and should ensure compressive reinforcement
economy and budgetary governance.

The creation of new legislation took into account the past experiences, which should
ensure that same mistakes do not happen again. One of the changes includes
misrepresentation of the fiscal indicators, which will be levied in any case of breaking this
rule. As we mentioned above, the SGP was often criticized for missing the circumstances
under which the deficit can rise. Six- Pack take into account also this negative comment and
there are particular situation when the deficit reach values beyond the limits.

New Semester should ensure that all national budget programs are analyzed and
assessed together, thus the economic surveillance over the fiscal policies is ensured. It is
complex system of discussions on the fiscal policy and macroeconomic imbalances; drawing
up the drafts budgets, which are guided by Annual Growth Survey.

On the other side we are little skeptical about all better rules, which ensure the stricter
surveillance and higher values of sanctions. We see new regulations only as words on paper.
This negative idea comes from the past bad experience, when we were witnesses of non-
function of regulation addressed to responsible managing the government finances. As we
know particular Member States were behaving irresponsible in budget policy.

But it is too early to say today if new legislation pieces will bring expected success in
the form of economic growth. Two years in case of Six- Pack are not enough to evaluate the
results.

Conclusions

Serious shortcomings contained in economic and budgetary governance of certain
Member States has caused today’s sovereign debt crisis at Eurozone level. European Union is
now at the point where should take comprehensive reinforcement of performance given rules
and also gather all Member States and walk on the same path, path against the crisis. It can
succeed only if each head of the state will put the national interest aside and care more about
the common troubles. To find consensus within 28 Member States is not easy especially in
times of financial, economic and moral crisis, when the countries lose itself the
competitiveness, the unemployment rate is raising and the economic growth has declining
trend.

Even the rules can look good and may seen as the way out of the crisis, we doubt that.
Nothing will change until the politicians accept their failure and start to act responsible at the
national level. Only enforcement the budgetary discipline, following common aim in whole
union and same rules for every Member States may be the right path to follow.
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FOREIGN DIRECT INVESTMENT IN THE SLOVAK REPUBLIC:
REGIONAL ASPECT
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Abstract

According to the latest researches, the inflow of foreign direct investment (FDI) to the Slovak
republic has started is gaining importance. The foreign direct investment acquires its
significance, especially in the field of local and regional development. Their positive impact is
reflected either at a local or at a national level. The economic policy of many states, including
Slovakia, is disposed to the active support of the investors through the investment incentives.

The economic recession after 2008 caused a significant decline in FDI from a global
perspective and from the perspective of Slovakia. The favorable trend of increasing FDI
inflows to Slovakia disrupted the current economic recession. During the recession foreign
investors reduced their interest in investing in Slovakia. Those who have already established
business, as a result of the decline in demand forced, are reducing the production capacities
and staff. Although forecasts say about gradual revival of the investor interest, the facts of the
impact of the recession on FDI flows can be measured only in hindsight. The aim of the
article is to analyze the current condition with inward FDI in Slovak republic and to track the
disproportion in allocation of FDI among regions.

Introduction

FDI has taken on an increasingly important role in the development prospective of
many countries. [2] The main question within this context to FDI recipient countries remains:
whether and in which way they can profit from FDI. Often the answers to this question
depend on the effect of FDI on tax revenue and employment figures. Also another important
part of the question addresses the long-term effects, e.g. the competencies that national
economy might acquire via FDI. The question of benefits for recipient countries is: do
institutions and people in FDI receiving countries learn from foreign investors?

An increase in FDI may be associated with improved economic growth due to the
capital inflow and increased tax revenues for the country. Host countries often try to channel
FDI investment into new infrastructure and other projects to boost development. Greater
competition from new companies can lead to productivity gains and greater efficiency in the
country, and it has been suggested that the application of foreign entity’s policies to a
domestic subsidiary may improve corporate governance standards. Furthermore, foreign
investment can result in the transfer of soft skills through training and job creation, the
availability of more advanced technologies for the domestic market and access to research and
development resources. [7] The local population may be able to benefit from the employment
opportunities created by new businesses. [9]
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According to the accepted theory, the activities of affiliates can be related to the
motives of FDI, namely efficiency seeking, market seeking and strategic-asset seeking. The
impact of these types of FDI on trade patterns are explained by distinguishing four kinds of
trade linkages between the parent firm and her affiliates: (a) the substitution of former exports
through FDI, (b) growing (re-)imports of goods and services produced abroad, (c) FDI
associated exports of goods and services and (d) FDI induced exports of other product lines
neither produced by the foreign affiliate nor exported earlier by the parent firm (Agarwal
1996; Altzinger and Winklhofer 1998).

Foreign Direct Investment in the Slovak republic

Foreign direct investment is a key form of foreign capital that penetrates the economy.
It is exactly the investment that should form a basis for structural transformation and
upgrading production facilities, transfer of new technologies and know-hows, and for the
more effective integration of the economy into the international division of labour. Also
foreign direct investment is crucial in increasing the competitiveness of national economy.
This process results in direct investment becoming an immediate source for the production of
goods that are sold profitably in global markets, thus creating opportunities for the generation
of foreign exchange funding.

Foreign direct investment (FDI) is defined as an investment involving a long-term
relationship and reflecting a lasting interest and control by a resident entity in economy other
than its own (FDI enterprise or affiliate enterprise or foreign affiliate). [7]

Sources of FDI

e Equity capital - is the foreign direct investor’s purchase of shares of an enterprise in a
country other than its own.

e Reinvested earnings - comprise the direct investor’s share (in proportion to direct
equity participation) of earnings not distributed as dividends by affiliates, or earnings
not remitted to the direct investor. Such retained profits by affiliates are reinvested.

e Intra-company loans or intra-company debt transactions refer to short or long term
borrowing and lending of funds between direct investors (parent enterprises) and
affiliate enterprises. [8]

There are also some alternatives to foreign direct investment: borrowing capital,
acquiring technology through various licensing agreements, purchasing management as well
as expert knowledge, and/or their transfer on the agreement basis. The main problem of such
separate acquisition of individual resources is that it turns out to be much more expensive.

Direct investment is understood as such disbursement of cash or other assets
appreciable in cash (cash equivalents) or property rights, the purpose of which is to set up,
acquire or expand the stable economic involvement by a resident investor in a business in a
foreign country or by a non-resident investor in a business in Slovakia, namely in one of the
following forms:

1. Establishing or acquiring an exclusive interest in a business, including its expansion;

2. Participating in a newly-established or existing business, where an investor owns or
acquires at least a 10% interest in the share capital of a corporation or at least a 10% interest
in its net owner’s equity or 10% of voting rights;

3. An investor providing a financial loan for business purposes for a period of five or
more years, where the investor participates in this business in accordance with clauses 1 or 2
above, or the loan that is associated with an agreement on a share of profits to be distributed;

4. Applying the proceeds from an existing direct investment to this investment. [1]
Analyzing FDI into Slovakia, we start with comparison of FDI as a percentage of GDP with
other countries. We can see that according to this statement The Slovak republic is close to
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the Czech republic. During the analyzed period this rate fluctuates in 50-60 %.(Tab. 1) In case
such tendency remains in 2013 this statement will be 62,8 % of GDP.
Tab. 1: Foreign Direct Investment Stocks as a percentage of GDP, %

Country 2008 | 2009 | 2010 | 2011 | 2012 | 2013*
Czech republic 50.2% | 63.8% | 64.6% | 55.5% | 69.5% | -
Slovak republic 54.1% | 60.2% | 57.6% | 53.4% | 60.8% | 62,8%

Poland 31.0% | 43.0% | 45.9% | 38.6% | 47.1% | -
Austria 35.8% | 45.0% | 42.5% | 36.3% | 40.9% | -
Slovenia 28.9% | 31.0% | 31.0% | 30.1% | 33.9% | -
*- forecast data
Source: OECD 2013 www.oecd.org/investment/statistics.htm

Comparison of the FDI inflow in previous years shows that its development has
started to gain in intensity. Large investments into the telecommunications, petrochemical and
metal working industries have materialized and this positive development can be expected to
still continue in the nearest future.

Obr. 1: The volume of foreign direct investment in Slovakia during 2005-2013 (bill USD)
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Like all around the world, in Slovakia there was also a decline of foreign direct
investment after 2008 due to the economic recession. This was reflected by a continuous
increase in FDI, which had been lasted since 2002. This situation was relieved by stagnation
at around $50 billion in 2008. Current stock of FDI is $55,8 billion. There is a positive
forecast for FDI in the following year, and the foreign direct investment in Slovakia can reach
63,6 billion in 2013. (Obr.1) The greatest interest in investing in Slovakia is shown by the
investors from the Netherlands, Hungary, Austria, Germany, Italy, France, Sweden and South
Korea. By 2006, FDI flows were mainly in traditional sectors. Important investment flowed in
Slovakia in the area of banking as a result of the restructuring of the banking sector. At
present, FDI is focused primarily on electrical, engineering, automotive, rubber, metal, wood,
furniture and paper industries as well as on wholesale. (Obr.2)
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There is an expected further investment in the energetics. Positive feature of FDI
enterprises is the development of production with higher added value. [6]
Obr. 2: Inward FDI positions by industries in 2011 (%)
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Distribution of FDI by National Regions

From its very beginning, the entry of FDI in Slovakia has been marked by the
unevenness in terms of regional distribution. Approximately 65% percent of FDI is
concentrated in the vicinity of Bratislava and in some major centers, such as Kosice, Banska
Bystrica, Trnava and Trencin, with the test of it scattered in small volumes throughout the
whole Slovakia. It is possible to say that the further a business located from an industrial
center is, the less foreign investments are involved there. (Obr. 3)
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Obr. 3: Inward FDI positions in regions in 2011 (%)
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Obr. 4: Inward FDI positions by regions in 2011 (mill. EUR)
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Bratislava region has a major part of FDI into the Slovak republic of 26 mill. USD.
The most depressive region is Presov. Inward FDI in this region is just 370 000 USD. (Obr. 4)

Reasons for such state of affairs are primarily the following:

e Concentration of FDI in major centers is driven by a good standard of transport
and communications infrastructure (especially access to highways and the airport), sufficient
number of skilled labour, connection to an administrative and governance center and so forth.

e Regions that do not possess such advantages continue to be barely noticed. In
comparison to major industrial centers, such regions also have fewer traditional business and
production relations established in the past and less experience from co-operation with foreign
investors who should establish a basis for deeper international co-operation.

Recently this shortcoming has started to be removed through the establishment of
internal co-operation between large joint ventures and local industry, i.e. medium-sized and
smaller Slovak businesses. This issue is covered in greater detail in a separate section of this
study. This co-operation has special importance for the regional development of smaller
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businesses in more marginal areas that would probably not find any opportunities for co-
operation with foreign countries in the other way. The given case involves multiplication
effects, with a distinct impact on regional development.

Tab. 2: Rate of increase of FDI in regions during 2007-2011, %

Slovak republic 13,88 24,67 0,67 3,2 5,2
of which:

Region of Bratislava 11,80 33,31 1,22 4,19 6,45
Region of Trnava 5,58 9,80 5,79 -9,58 -10,93
Region of Trenc¢in 32,10 16,21 6,54 3,98 2,39
Region of Nitra 13,67 20,07 4,87 5,84 2,15
Region of Zilina 38,94 10,22 -5,32 9,86 15,39
Region of Banska Bystrica 45,52 15,90 1,71 -8,45 22,22
Region of Presov -9,24 62,95 16,80 -2,15 -11,27
Region of Kosice 10,01 -0,52 -14,08 10,53 5,20

Source: NBS, designed by author

As we can see, the lowest rate of increase was in 2008-2009 as a result of economic
crisis. In 2010 this rate started to rise slowly. In future we can expect growth in 8%. In recent
years regions such as PreSov and Trnava had the lowest FDI. (Tab. 2)

For the purposes of equitable economic and social development of Slovakia is
necessary that the FDI coming into the less developed regions with high unemployment. For
the purposes of equitable economic and social development of Slovakia it is necessary to
direct FDI into the less developed regions with high unemployment rate. In 2011 there was a
turn in the direction of investment and investors were oriented significantly to Kosice, Nitra,
Trenéin, Zilina and Banska Bystrica region.

There is a connection between FDI into region and the level of unemployment in it.
The highest inward FDI is in Bratislava region and FDI per capita equals 44,2 €. The lowest
statement is located in PreSov region corresponding to the highest unemployment rate. (Obr.
5)

Obr. 5: FDI per capita by regions in 2011, €
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Source: Statistical Office of the Slovak republic

When we talk about the positive impact of foreign direct investment at the
macroeconomic level, these assertions are significant at the regional level, too. With the
arrival of foreign investors they usually need either new technologies or human resources with
highest level qualifications. This promotes the domestic competition and innovation activities
in the region as well as stimulates the willingness of people to educate. When domestic firms
become the subcontractors for foreign investors, there is a possibility for them to expand into
foreign markets, which is usually underpinned by foreign investor. Promoting tourism in the
region can attract tourists from the country of origin of foreign investors. This makes an
opportunity for regions with lower economic level to boost production, employment and long
term living standards of citizens in the region.

There is no doubt that direct investment transfers technologies between partner
countries, in particular between the developed and developing ones. Foreign investment
represents the principal vehicle for such transfer in this respect. Nevertheless it is not the only
option. Foreign direct investment impacts upon a whole range of activities subject to
international co-operation such as capital, technologies, management, know-how and other
expertise. This transfer can be compared to a number of market transactions.

Conclusion

According to our research of the regional division of FDI in the Slovak republic,
Bratislava region is totally dominating. This situation shows a great gap between regions from
the aspect of FDI inflow. So an evident division of regions on the depressed and the
prosperous ones is harmful for the economy.

Also it should be noted that the Slovak economy is still capital-undersized and only
FDI provides financial resources to expand production opportunities as well as promoting
economic growth and job creation. To attract FDI it is necessary to create a good investing
climate. Appropriate conditions can be made by the government, for example providing the
state aid, construction of industrial parks, creating regional or sector clusters. For the
proportional distribution of FDI on the territory of Slovakia and for penetration into
economically less advanced regions in the eastern part of the country, it is essential to create
transport infrastructure in this regions. However, the problems which really discourage the
foreign investors from doing business in Slovakia do not have only economic nature. There
are firstly ethical and moral problems. These are: poor law enforcement, delays in court
proceedings, unstable legal environment due to frequent legislative changes, bureaucracy and
corruption in the public sector. Some measures to encourage FDI into depressed regions must
be taken at a central as well as at a regional level.
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Abstract

After the end of World War II, world trade started to move in a clear direction of
liberalization. During the recent economic crisis, historical facts has been confirmed once
again. In less prosper times, discreet, but powerful signs of protectionism have started to
appear. They have a particular form of non-tariff barriers. Practice confirms that the tariffs in
the international trading system have been at low levels for a long time, for which the
international trading system thanks mainly to the General Agreement on Tariffs and Trade.
However, it is the non-tariff barriers in various forms that create the major part of the costs
which in most cases represent the protectionism of today. The question remains whether the
particular successor to the General Agreement on Tariffs and Trade, the World Trade
Organization, takes participation in the misdirection of international trade. The Doha
Development Agenda, which the member states of the World Trade Organization have not
been able to settle for 12 years, is a thorn in the flesh of world trade and it seems that the
European Union has already started to manage trade partnerships in its own way. As a matter
of fact, the European Union concludes bilateral trade agreements and is currently not far away
from the successful establishment of the largest free trade zone so far. This agreement would
be created with the United States and it should contain the issues of tariff and non-tariff trade
barriers and should even go into the sphere of finances. Its name should be the Trans-Atlantic
trade and Investment Partnership.

Abstrakt

Po skonceni 2. svetovej vojny sa svetovy obchod zacal uberat’ jasnym smerom liberalizacie.
Pocas poslednej ekonomickej krizy sa vSak potvrdila histéria a poas menej priaznivych
obdobi sa opit’ vyraznejSie zacali objavovat’ nenapadné, ale vplyvné znaky protekcionizmu.
Tie maju formu najmd netarifnych prekdzok. Prax potvrdzuje, ze colné sadzby
v medzinarodnom obchodnom systéme su dlhodobo na nizkych hodnotach, k ¢omu
medzinarodny obchodny systém vd’aci najmd VSeobecnej dohode o clach a obchode. Avsak
prave netarifné prekazky v r6znych forméch tvoria majoritnu Cast’ nakladov, ktora vo vicsine
pripadov predstavuje protekcionizmus stcasnosti. Otdzkou ostdva, ¢i konkrétne ndstupca
Vseobecnej dohody o clach a obchode, Svetova obchodna organizécia, nenesie spoluti¢ast’ na
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smerovani medzinarodného obchodu. Rozvojova agenda z Dohy, ktoru nie st Clenské Staty
Svetove] obchodnej organizacie schopné vyriesit' uz 12 rokov, je ,,tflom v péte* svetového
obchodu a zd4 sa, ze Eurdpska Unia akoby uz zafala obchodné partnerstva rieSit svojou
cestou. Europska tnia uzatvéra bilaterdlne obchodné dohody a momentéalne nie je d’aleko
k uspesnému vytvoreniu doteraz najviacSej zény volného obchodu. T4 by bola vytvorend
spolu so Spojenymi S$tdtmi americkymi. Tato dohoda by mala zastreSit’ tarifné a netarifné
prekazky obchodu a mala by zajst’ aj do sféry financii. Jej ndzov by mal byt’: Transatlantické
obchodné a investi¢né partnerstvo.

F530 International Agreements and Observance; International Organizations

International trade is one of the many forms of international relations. It entails the
exchange of goods, services and the acquisition of property rights exceeding the limits of
national economies. The concept of international trade is well known and can be encountered
in everyday life. It would be very hard to find autarchy in the present world, however, in the
20th century there were some examples of states without international trade (e.g. Afghanistan,
Albania and Cambodia etc.).

The main importance of international trade is the economic prosperity of the states it
promotes, but also raising the standard of living and wealth of their citizens. Firstly, no
country is able to produce all the goods and materials necessary, for the simple reason that
they are determined by various conditions such as natural, geographic, demographic,
historical, technical, economic, political etc. Secondly, manufacturers try to export and
expand to achieve costs saving and they also try to focus on specific consumer preferences
Krugman P.

In the sphere of world trade, states and international organizations are not the only

actors; transnational corporations also play an important role. The international trade is
closely associated with concepts such as international division of labor, international
movement of labor and capital, and absolute and comparative advantages.
International trade often leads countries to closer cooperation and to the creation of bilateral
and multilateral agreements and numerous international organizations. On the other hand,
there are also situations when international trade sets the states against each other, especially
in sensitive areas of developing countries, agriculture sector, and protection of national
(internal) market. One of many examples is the failure of the World Trade Organization
negotiations in Doha, and unsuccessful Doha Development Agenda which is still unsolved
since 2001. The next ministerial conference of the World Trade Organization will be held in
Bali from 3rd to 6th of December 2013 and it could hopefully culminate in successful
implementation of the Doha Development Agenda. The main problems of this agenda are
agriculture, industrial tariffs and non-tariff barriers and services. Developed countries just
cannot find cooperation with the developing ones.

The main streams influencing the course of international trade are liberalization and
protectionism. After World War II, International trade inclined strongly towards
liberalization. This trend was determined by factors pressuring on the removal of trade
barriers. During World War II, the economies of most of countries were focused on
producing war goods and when the war ended there was a huge demand for common goods.
Furthermore, international trade, financial and monetary policy had an instant need for
stability, which only some institutions would bring. Therefore, three pillars would be created:
the International Trade Organization, the International Bank for Reconstruction and
Development and the International Monetary Fund. The International Bank for
Reconstruction and Development and the International Monetary Fund was established in July
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1944 at a conference in Bretton Woods. However, the International Trade Organization (ITO)
was not created.

The country which proposed the creation of ITO - the United States, did not approve its
membership in this organization. As a result, this failure of the United States, whose trade and
financial strength was becoming more and more significant, discouraged the other countries to
ratify the Agreement of ITO and finally, the International Trade Organization was not
established. Nonetheless, the General Agreement on Tariffs and Trade, which was established
during the negotiations on the ITO, remained preserved. The General Agreement on Tariffs
and Trade was functional in the form of an organization, even though legally it was a
multilateral agreement. It regulated the trade in (physical) goods for pre-agreed principles of
liberalization, equal market access, reciprocity, non-discrimination and transparency. In this
way, it functioned relatively effectively until the beginning of the agreement establishing the
World Trade Organization in 1995, when all efforts were transformed into a formal
organization governing the largest scale of trade aspects ever since. The General Agreement
on Tariffs and Trade and the World Trade Organization have had a significant impact on the
liberalization of world trade and the removal of tariff and non-tariff barriers.

Protectionism is the economic policy of restraining trade between states through
comprehensive scale of various instruments of tariff and non-tariff trade barriers.
Protectionism was present mainly during and after World War II in the group of countries
with centrally planned economies.

For the long time of existence of the World Trade Organization and its predecessor the
General Agreement on Tariffs and Trade this organization tried to break all trade barriers
around the world. Currently, in certain circumstances, it is possible to introduce protectionist
measures in accordance with the rules of the World Trade Organization. The members of
World Trade Organization often implement protectionist measures inconsistent with WTO
rules although it is a violation of the rules. Subsequently, long-lasting disputes are born and
these situations deform the entire international trading system.

As many times before, protectionism appeared with the arrival of the crisis,too. The
United States of America started to provide assistance to its car manufacturers to be more
competitive than the Japanese or European car manufacturers, which produce more fuel
efficient and usually cheaper cars. This trend of protection of the U.S. market has been strong
for at least 30 years (,,Buy American”), but during the crisis it has been even more
pronounced. Similarly, France wanted to proceed the same way. It suggested that French car
parts should be purchased exclusively from French producers. The European Union often
introduces increased duties on products imported from China, claiming that they are the
countervailing duties against dumped prices.Naturally, by doing so, the EU tries to correct the
trade deficit with China to some extent. Since international trade relations are complex and
intricate, such protectionist measures of individual countries often result in a domino effect
and lead to a distortion of the world market. These distortions often harm the most efficient
producers and ultimately consumers, regardless of whether they are retaliatory protectionist
measures or not.

As a matter of course, in these difficult times of recession, it is understandable that
countries are under strong pressure of corporations and producers. At the forefront is the type
of country’s foreign trade policy oriented to regulating trade through non-tariff instruments.
One of the most used are subsidies and standardization - especially in the form of technical
restrictions and licensing.

The European Union has been recently expanded by another member - Croatia, and
currently has an area of 4,381,376 square kilometers and more than 508 million people.
United States of America has an area of 9,826,675 square kilometers and according to recent
data, more than 317 million inhabitants. The EU and the U.S. represent a tremendous
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economic power, a large market, developed industry and a strong services sector. EU and U.S.
have not been able to start up their economies for a longer time. The values of economic
growth have been disastrous in recent years and both fail to improve them. GDP per capita is
declining year on year in some cases, which is not beneficial either. They both have a problem
with high unemployment. In addition, in the EU, a significant part of the unemployed is
represented by university graduates aged 25-64 years.

Graph 1 — Unemployment rate 2007 - 2012, selected countries
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The US and EU are the most important trade partners as measured by trade. In 2011, around

17 per cent of total EU exports were destined to the US market. The US is also an
important source of EU imports. It is the third most important (11 percent of total imports)
after China and Russia. For the US, the EU is also a key bilateral trade partner. The EU was
the second most important destination for US exports (after Canada), representing 19 per
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cent of total exports. It is also the second most important import partner (after China),
supplying 17 per cent of total US imports.[1]

Trade in goods between EU and USA represents approximately 496 billion EUR (670
billion USD) annually and services approximately 295 billion EUR (400 billion USD) per
year (2012).

The current tariffs between EU and USA are around 3%. However, a large part of the
trade barriers consists of non-tariff barriers, making it difficult to calculate their value. When
we imagine the trade barriers such as costs, then in addition to the abovementioned 3% tariffs
we also have the non-tariff section. The non-tariff part is made up of non-tariff trade policy
instruments, other policies not directly connected with trade policy and the so called “natural
barriers”.

Graph 3 — Trade costs (Tarrifs = aprox. 3 %, other values are inexplicit)
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Graph 4- EU trade in goods with the US by sector (in million euros), 2012
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fittings to more labor-intensive products like clothes, shoes and accessories, scientific instruments, clocks,
watches and cameras. [2]

Non-tariff trade policy instruments are state interventions unfavorable to foreign
products (government subsidies, participation in public procurement), standardization
(technical norms and standards for products and their components - e.g. packaging, labeling,
etc.) Specific trade barriers (import quotas, licenses, authorization or prohibition of import of
certain goods and commodities, setting minimum prices and price ranges of goods and
commodities), administrative barriers (the criteria for determining the customs value,
administrative fees, rules of origin, etc.). Natural barriers include geographical distance,
language barriers, history etc. The non-tariff part forms the remaining part of the cost and it
accounts for 97% of the barriers.

The possible solution for a recovery of both economies is shaping up and it is a
strongly liberal one. The mutual cooperation in the form of a free trade zone has been
extended to cooperation in the field of finances. This future partnership was named the Trans-
Atlantic Trade and Investment Partnership (TTIP). The negotiations between the EU and the
U.S. began in July 2013, hoping that if successful, the creation would result in the largest free
trade zone in the world. It has not yet been clearly determined what the precise aspects of this
partnership will be and what else it will bring about, as a bilateral agreement has not yet been
made. According to the official information of the European Commission, the role of this
partnership should be the elimination of tariff and non-tariff barriers in goods as well as
opening the markets to services, enabling companies to participate in these regions,
procurement and widening the field for foreign investments.

It was assumed that the details of this bilateral agreement would be known more
closely after the autumn conference which was supposed to be held on 11 November in the
European Union in Brussels. This conference did not finally take place because of the
shutdown of the U.S. government, but also because of the tense relationships between the EU
and the USA caused by the phone monitoring scandal of the German Chancellor Angela
Merkel by the US National Security Agency. The third round will be held in Washington DC
in the week of 16th December 2013.

It can be assumed that removing customs barriers which are around 3% should not
have a noticeable impact on international trade, economic growth or employment.

The results indicate positive and significant gains for both the EU and the U.S. GDP
is estimated to increase by 68-119 billion euros for EU and 50-95 billion euros for the U.S.
(under the less ambitious and the ambitious FTA scenarios, respectively). However, if the
trade initiative would be limited to tariff liberalization only, services or procurement
liberalization only, the estimated gains would be significantly lower. [3]

If the change in trade policy instruments of the EU and the U.S. is implemented, we
can expect the following: an increase in quotas, better regulation or removal of state subsidies,
opportunity to participate in procurement, easier acquisition of import and export licenses,
harmonization, convergence or mutual acceptance of industrial standards. This can lead to a
broader bilateral liberalization not only in terms of economy and trade, but also in political
ground.

Holger Schmieding, chief economist at Berenberg Bank, told the BBC Radio 4 Today
programme that it would be "very good news for economic growth in years to come".Mr
Schmieding said one area where agreed standards could help bring down costs was in the
automotive trade, if the US and Europe could decide on agreed standards for cars. However,
he says that potential stumbling blocks include the areas of personal data protection and GM

foods. [4]
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Conclusion

The studies of European Commission assert that the new transatlantic agreement will
bring liberalization to other countries that are excluded from this agreement. Why are they so
sure about it?

If we change the point of view, this agreement could appear to be some kind of
protection against China,or possibly BRIC countries. China is getting stronger in terms of
trade and it has also kept its pace during the crisis and post-crisis. BRICS countries, too, have
a strong raw material base and they are the main trade partners with China.

Furthermore, another question might be asked: does this transatlantic agreement of the
European Union and the United States predict an incoming setback for the next Ministerial
Conference of World Trade Organization in Bali? Maybe both of these leaders — EU and
U.S.are disgusted with undoing of WTO and all Doha development agenda.

The European Union tries to start up the trade while waiting for the resolution of
problems with the World Trade Organization. It has made some significant deals related to
trade in the current year, such as the free trade agreements with South Korea, Singapore and
Canada, which could all underline the transatlantic agreement with United States.
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PRIORITY IS FISCAL SUSTAINABILITY

PRIORITA JE FISKALNA UDRZATELNOST
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Abstrakt

This article focuses on the impact of the debt crisis on the selected indicators. We recognise
that continued dominance of nominal convergence, real convergence, however, the EU is
stagnating. Low inflation is under pressure boundaries of sustainability and countries fight
with high fiscal problems. Eurozone is under the pressure of external and internal imbalances.

Dlhova kriza a jej vplyv na realnu aktivitu

V krajinach s najvys$§imi stupfiom vonkajSej aj vnutornej nerovnovahy dochéadza
k vyraznému prepadu ekonomickej vykonnosti, ktora je merana objemovym indexom HDP
na obyvatel’a v parite kiipnej sily. Tento ukazovatel je tabul’ke ¢. 1 vyjadreny k priemeru EU.
Analyza vyjadruje krajiny s najvy$$im prepadom ukazovatela HDP merané¢ho na obyvatel'a
a ukazovatel'a nezamestnanosti. Luxembursko aj napriek 4,56 %- tnému poklesu oproti roku
2008 patri medzi krajiny s doposial’ najvy$s§im HDP na obyvatel'a spomedzi vSetkych 37
krajin, ktoré boli zahrnuté do analyzy. Jeho HDP je viac ako dvaapolkrat vys$si ako priemer
EU 27, najvyssi pokles zaznamenalo Grécko 20 % &o sa prejavilo su¢asne v analyze pri
hodnoteni nezamestnanosti, kde sme hl'adali, ¢i top 12 krajin s vyraznou stratou ekonomickej
vykonnosti zaznamena rovnaky rating pri naraste nezamestnanosti. Pri Statoch ako Grécko,
Spanielsko, Irsko a Portugalsko sme nasli vzajomnu zavislost. Poklesom HDP na obyvatel'a
a ndrastu nezamestnanosti sposobené dlhovou krizou. U ostatnych krajin ako napriklad
Bulharsko dochadza k narastu HDP na obyvatel'a oproti roku 2008 00,15 % no narast
nezamestnanosti je ovel'a vyraznejsi 6,70 %, a preto vzajomny vztah tychto ukazovatel'ov si
vyzaduje analyzu ukazovatel'ov vnltornej rovnovahy. Rumunsko a Bulharsko za rok 2012
vykazuju troveit HDP na obyvatela tesne pod 50 percent priemeru. Turecko ako kandidatska
krajina dosahuje 54 % HDP na obyvatela za rok 2012 ¢o je 022 % menej ako vykazuje
Slovensko za rok 2012 (76%).
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Tabul'ka €. 1: Krajiny s najvacsim prepadom HDP na obyvatel’a

HDP per capita Nezamestnanost
Poradie Obdobie 2012 Zmenav p. b. Poradie | Obdobie 2013 Zmenavp. b.
2012 2012-2004 | 2012-2008 | 2012-2010 2012-2004 |2012-2008 |2012-2010
1 Greece 75 - 2533 |- 20,00 [- 17,33 1 Greece : 13,80 16,60 11,70
2 Ireland 129 - 10,85 |- 13,18 - 2 Spain 26,4 14,10 13,70 4,90
3 United Kingdom 106 - 17,92 |- 11,32 |- 1,89 3 Ireland 13,1 10,20 8,30 0,80
4 Spain 96 - 521 |- 938 |- 3,13 4 Cyprus 16 7,30 8,20 5,60
5 Slovenia 84 - 357 |- 59 - 5 Lithuania 11,8 1,80 760 |- 4,40
6 Iceland 115 - 1391 |- 5,22 6 Croatia 17,6 2,10 7,50 4,10
7 Luxembourg 263 3,80 |- 4,56 - 7 Portugal 16,5 8,40 7,40 3,90
8 Portugal 76 - 1,32 |- 3,95 |- 5,26 8 Latvia : 3,30 7,30 |- 4,50
9 Japan 105 - 952 |- 381 |- 0,9 9 Bulgaria 12,9 0,20 6,70 2,00
10 Netherlands 128 - 078 |- 313 |- 1,56 10 Estonia : 0,50 4,70 |- 6,70
11 Italy 101 - 594 |- 297 |- 1,98 11 Slovenia 10,2 2,60 4,50 1,60
12 United States 152 - 7,24 |- 2,63 0,66 12 Slovakia 14,2 |- 4,40 440 |- 0,50

Zdroj: Eurostat, (EU 27 = 100)

Graf ¢. 1 : Pravdepodobnost’ neudrzatel'nosti verejnych financii na priklade Grécka
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Zdroj: Eurostat, P. Gonda (2012), str. 17

Poznamka: Nominalna urokova sadzba reprezentuje priemernu ro¢nti urokovi sadzbu $tatnach dlhopisov so
splatnost’'ou okolo desat’ rokov na sekundarnom trhu (maastrichtsné konvergen¢né kritérium). Nominalna zmena
HDP je vykazovana ako medziro¢na zmena v roku 2011 oproti predchadzajucemu roku.

Priemerné medziro¢né tempo rastu HDP na obyvatel’a v krajinach eurozony
zaostava oproti rastu USA (graf ¢. 1). Za rok 2012 Grécko (-6,3%), Cyprus (-3,9%),
Luxembursko (-2,4%),  Finsko (-1,1%), Taliansko (-2,8%) zaznamenavaju vyrazné
medziro¢né prepady. Rok 2013 a jeho predikcia je nie o moc pozitivnejsia. V pripade ak bude
tento negativny trend pokraovat’ atempo rastu HDP bude menSie ako urokové sadzby
Statnych dlhopisov hrozi neudrzatel'ny rast nabalovania vladneho dlhu (extrém prikladu je
opit’ Grécko).
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Graf ¢. 2: Vztah inflacie a irokovej miery pocas krizového obdobia
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Zdroj: Eurostat, vlastné spracovanie ((EA11-2000, EA12-2006, EA13-2007, EA15-2008, EA16-2010, EA17)

Referen¢né hodnoty stanovené v minulosti pre Staty sucasnej eurozoény zname ako
Maastrichtské kritéria predstavuju odporacané referencné hodnoty reprezentujuce fiSkalnu,
menovu a socidlnu udrzatelnost’ systému. Pre cenovu stabilitu prezentovanu prostrednictvom
harmonizovaného indexu spotrebitel'skych cien sa pred vznikom globélnej recesie ocakavalo,
ze vplyvom rastu realnej konvergencie, Zivotnej urovne krajin Eurozony ddjde k zniZeniu
ekonomickych diferencialov medzi ekonomika o pri odliSnom vyvoji produktivity vo
vybranych odvetviach méZe mat za nésledok inflacné tlaky. Situidcia je vSak ovela
komplikovanejSia po prepuknuti financnej krizy. V oktobri 2013 sa dostala inflacia
v eurozone na najnizsiu referenént hodnotu za posledné Styri roky na uroven 0,7% oproti
1,1% za september 2013. Globalna finan¢na kriza meni teoretick¢é pohlady a priority
predovsetkym v realnej konvergencii. Stanovend hypotéza ,,nizka a stabilnd inflacia v krajine
zabezpecuje financnu a makroekonomickl stabilitu® je uz podla ekonomickych dopadov
vyvratend a predpokladané scenare vyvoja makroekonomickych ukazovatelov sa pocas
vyvoja hospodarskeho diania vyrazne menia.

V porovnani s pred krizovym obdobim by sa viaceri ekondémovia stotoznovali so
stanovenou hypotézou. Doverovali podpore inflacného cielenia, centralnym bankam, ktoré
z hladiska likvidity boli povaZzované za veritel'a poslednej inStancie. V obdobi krizy sa vSak
zékladné ulohy centralnych bank zacinaju delit’ a menit’ z pohl'adu uloh. Menova politika je
centralne koordinovand, pricom fiskalna je centralizovana len ¢iastone. Menova politika ma
za ulohu cenovu stabilitu a reguldciu finan¢nej stability preberajii iné organizacie, nemusi to
byt vyhradne centrdlna banka. ,,Prevlddajuca mikroprudencidlna orientacia reguldcie a
dohl'adu bola zamerana predovsetkym na zdravie jednotlivych institacii, Co bolo povazované
za dostato¢né na zabezpecenie stability systému ako celku. To vSak nijak neviedlo k uzSiemu
pochopeniu suvislosti medzi financnym systémom a makroekondémiou alebo trhovou
dynamikou. Pricom v tomto pripade ide o oblasti, v ktorych mali centrdlne banky prirodzent
komparativnu vyhodu. Z analytického hladiska ide v tomto pripade o pristup na zéklade
Giastkovej rovnovahy.'“ V kratkodobom obdobi dochddza k vyvrateniu faktu, Ze nizka
a stabilnd inflacia zabezpeci makroekonomicku stabilitu.

"BORIO, C.: CENTRAL BANKING POST-CRISIS: WHAT COMPASS FOR UNCHARTED
WATERS? BASEL: BANK FOR INTERANTIONAL SETTLEMENTS 20. ISBN 1682-7678
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V obdobi dlhovej krizy ECB vyuZziva nekonven¢né nastroje menovej politiky, ktoré
priamo cielia naklady a schopnost’ externého financovania bank, domacnosti a nefinan¢nych
inStitacii. ,,Nizke urokové sadzby viedli k rastu spotreby a investicii, v dosledku ¢oho rastol aj
zdujem o rozne aktiva, mimo iného aj o nehnutelnosti. Domaca produkcia nestacila
uspokojovat rastuci domaci dopyt, v dosledku ¢oho sa zacal prepadavat’ bezny ti¢et platobne;j
bilancie. To v tom &ase vyuZila najméi Cina a vychodoazijské krajiny, ktoré ponukali svoje
tovary za nizke ceny, ¢o na druhej strane umoznovalo napriklad aj v USA udrziavat’ nizku
inflaciu. Nizke urokové sadzby v USA spoOsobili narast dopytu po hypotekdrnych uveroch.
Dovtedy bola vigsina domov a bytov prenajimana.“' V tvrtom kvartali 2008 dochadza
k vyraznému poklesu svetového obchodu c¢o viedlo k pouzivaniu neStandardnych opatreni
menovej politiky. ,,To, Ze eurozéona na cele s Eurosystétmom ma svoj délezity vyznam
v medzindrodnych finanénych vztahoch, moZzno dokéazat’ aj skuto€nost'ou, ako sa ofakavala
jej reakcia na prichadzajiicu krizu. ECB sa obozretne spravala k spustaniu nekonvencnej
menovej politiky. FRS zacal so znizovanim sadzby federdlnych zdrojov uz v septembri 2007,
naopak ECB aj ked’ bola pod rovnakym tlakom ako USA (nedostatok likvidity), v prvom rade
chcela stabilizovat’ infldciu v eurozéne anaopak eSte v juli 2008 zvysila svoju sadzbu
hlavnych refinanénych operdcii (po znizeni inflicie aj ECB neskor pristupila k jej

znizovaniu)“.
Realna konvergencia stagnuje...
Inflacia Deficit verejnej spravy Dlh verejnej spravy

Krajina % % HDP % HDP

2012 202013 2013p 2014p 2012 2Q2013 2013p 2014p 2012 2Q2013 2013p 2014p
Belgicko 2,6 1,5 1,3 1,6 -4 1,7 -2,9 -3,1 99,7 105,0 101,4 102,1
Nemecko 2,1 1,8 1,8 1,6 0,1 n/a -0,2 0 81,0 79,8 81,1 78,6
Esténsko 42 3,7 36 31 -0,2 15 0,3 0,2 9,8 9.8 10,2 9,6
irsko 1,9 0,9 1,3 1,3 -8,2 5,8 -7.5 -4,3 1174 125,7 1233 119,5
Grécko 1,0 0,2 - 08 0,4 -9 -30,3 -3,8 -2,6 156,9 169,1 175,2 175,0
Spanielsko 24 23 15 0,8 -10,6 -10,3 -6,5 -7 86,0 92,3 91,3 96,8
Francuzsko 2,2 1,2 1,2 1,7 -4.8 - -3,9 -4,2 90,2 93,5 94,0 96,2
Chorvatsko 34 33 (p 31 2,0 -5 -11 -4,7 -5,4 55,5 59,5 57.9 62,5
Taliansko 33 1,8 1,6 15 -3 -1 -2,9 -2,5 127,0 133,3 131,4 132,2
Cyprus 3,1 1,1 1,0 1,2 -6,4 5,3 -6,5 -8,4 86,6 98,3 109,5 124,0
Luxembursko 2,9 2,1 19 1,7 -0,6 34 -0,2 -0,4 21,7 231 23,4 25,2
Malta 3,2 1,6 1,9 19 -3,3 -2,6 -3,7 -3,6 71,3 75,8 73,9 74,9
Holandsko 28 31 2.8 15 -4,1 -4,6 -3,6 -3,6 713 73,9 74,6 75,8
Rakusko 2,6 24 (p 2,0 1,9 -2,5 0,1 -2,2 -1,8 74,0 75,1 73,8 73,7
Portugalsko 2,8 0,9 0,7 1,0 -6,4 -4,2 -5,5 -4 124,1 131,3 123,0 124,3
Slovinsko 2.8 2,4 2,2 14 -3,8 -4,7 -3 -3,1 544 62,6 54,6 56,7
Slovensko 37 2,2 1,9 2,0 -4.5 -2 -3 -3,1 52,1 57,7 54,6 56,7
Finsko 3,2 2,6 2,4 2,2 -1,8 2,5 -1,8 -1,5 53,6 57,2 56,2 57.7
Svédsko 0,9 0,6 0,9 14 -0,2 2,5 -0.5 -0.4 38,2 40,9 40,7 390
Velkd Britdnia 2,8 2,7 2,8 25 -6,1 -5.4 -6,3 -6,3 88,7 896 95,5 987
Refereéna hodno X 2,3 2,4 2,5 -3 -3 -3 -3 60,0 60,0 60,0 60,0

Zdroj: NBS, Eurostat, vlastné spracovanie

Priemerna bilancia $tatov eurozony je vel'mi negativna. Slovensko vykazalo 4,3 %
deficit verejnych financii pricom najvyssi deficit vykazuje za rok 2012 Spanielsko.
Spanielsko nepatri medzi krajiny s najvy$§im dlhom, problém je na strane dlhodobej
nezamestnanosti, ktora spdsobuje fiskalne otrasy z dlhodobého hl'adiska. Voc¢i Japonsku,

A4

ktoré ma trikrat vyssi dlh ako Spanielsko ma krajina vysoky stupefi nestability v prijmoch

lKOTLEBOVA, J. — CHOVANCOVA, B.: Medzindrodné finanéné centrd — zmeny v globdlnej financnej
architekture. Bratislava: [IURA Edition 2010. ISBN 978-80- 8078-299-3

2 KOTLEBOVA, J..2011. Eurozénu je potrebné udrzat. [on-line]. 6s. [cit 01.11.2011] Dostupné na internete :
HTTP://WWW.DERIVAT.SK/FILES/FSN%202011/KOTLEBOVA.PDF
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a vydavkoch verejnych financii s priamym vplyvom oslabenia konkurencieschopnosti
a d’al§im zadlZzovanim S$tatu. Rast spotrebitel'skych cien sa spomalil, a inflacny diferencial
medzi Slovenskom a priemerom EU sa znizil. Za rok 2013 vsetky $tyri kritéria plnilo iba
Luxembursko a z ne€lenskych statov LotySsko. Dansko ako krajina mimo eurozény ma ako
jedind spomedzi nepatriacich §tatov do eurozony Sancu splnit’ vSetky maastrichtské kritéria
v horizonte najblizsich dvoch rokov.

Okrem Luxemburska, Svédska a Estonska sa uplatiiuje postup pri nadmernom deficite
definovany Paktom stability a rastu. Korigovat' nepriaznivy stav verejnych financii bol
stanoveny na obdobie 2011-2015. Dlhy $tatov poslednych 5 rokov vyrazne stapli v irsku,
Greécku, vo Velkej Britanii, Litve a LotySsku. V Litve a v LotySsku napriek nizkym hodnotdm
predchadzajiiceho obdobia su aj napriek rychlemu rastu stale pod Uroviiou maastrichtského
kritéria. Graf &. 2 poskytuje prehl’ad §tatov, ktoré nespliiaju kritérium verejného dlhu, a je ich
teda viac neZ dost. Dominancia nominalnej konvergencie pokracuje, redlna konvergencia
viak v $tatoch EU stagnuje. Maastrichtské kritéria sa pod troviou kritiky, ktora vychadza
z poznania, Zze kritéria nevypovedaji o miere pripravenosti ekonomickych subjektov
a podmienok v danom Stite na eurozonu a taktieZ o udrzate'nej funkénosti eurozony,
napriklad po vstupe novych ¢lenov do eurozony.

Graf ¢. 2: Vnutornd nerovnovaha - dlh verejnej spravy a primarny deficit eurozony
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Dany graf €. 2 zobrazuje, ze pocas krizového obdobia dochédza k prudkému prepadu
primarnej bilancie za rok 2009 a2010. Zapornad primérna bilancia ak tomu aj prudké
zvySenia nabalovania urokovych nakladov dlhu, aj napriek pomerne nizkym urokovym
sadzbam nam podsobia na vysSiu akcelerdciu verejného dlhu vo vsetkych Stitoch eurozony.
Pokial’ primarne deficity budu narast’ prestavuje to vyznanu bariéru pri zastaveni a znizovani
dlhového bremena. Za rok 2010 Slovensko patrilo medzi krajiny s najvys§im primarnych
deficitom. Eurdspka komisia pripravila odporucanie pre Staty eurozony, v ktorom vyjadrila,
ze zadkladom uspeSnosti zniZenia verejného dlhu do roku 2030 na arovei 60 % HDP je
orientdcia na vyrovnanu primarnu bilanciu. Primarny deficit prezentuje schodok rozpoctu
v danom roku pricom nezahifia Uroky verejného dlhu. Prijaté navrhy a opatrenia postupne
zmenSuju uroven primarneho dlhu s prioritnym cielom dosiahnut’ udrzatel'nost’ verejnych
financii v rdmci hospodarskej a menovej tnie.

Zaver

Makroekonomické nerovnovahy a zvySovanie diferencii v krajinach EU a eurozony su
vysledkom obav, ktoré euroskeptici prezentovali eSte pred samotnym vznikom hospodarskej
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a menovej unie. Poukazovali, Ze jednotlivé krajiny nie su po stranke realnej konvergencie
zosuladené, a preto v pripade neocakavaného Soku, bude existencia hospodarskej menove;j
unie ohrozena. V tom momente eSte nikto nerdtal s moznost'ou, Ze krajiny sa budu zaoberat’
s vystipenim z eurozony. Kriza v Statoch eurozdény sa zmiernila, ale urCite z dlhodobého
hl'adiska je tu velkd nerovnovédha viditelnd cez rastlice sa zadlzovanie (rastici verejny
a sukromny dlh), tento trend je az na vynimky pritomny vo vSetkych krajinach eurozony. V
roku 2012 Komisia identifikovala dvanast’ clenskych Statov, ktoré vykazuju vyznamné
vonkajgie aj vniitorné nerovnovahy a odporuéila ich na hibkové preskiimanie, medzi nimi s
Belgicko, Bulharsko, Dénsko, Spanielsko, Francuzsko, Taliansko, Cyprus, Mad’arsko,
Slovensko, Finsko, Svédsko a Velka Britdnia. Ostatné krajiny aj napriek tomu, Ze vo
viacerych ukazovatel'och vonkajSej a vnltornej nerovnovahy prekracuju referenéné hodnoty
nevykazuji podla Komisie makroekonomické nerovnovahy, ktoré by boli nutné sledovat
Komisiou. Cesta ku stabilizacii vedie cez odlzovanie sukromného sektora, narastu
zamestanosti a ozivenie produktivity prace (ktora méa vo viacSine Statov klesajucu tendenciu),
udrzanie si vyvoznych podielov s jedinym cielom pre nasledujiuce roky ato znizit’ socialne
nepokoje, zlepsit’ Cisti medzindrodnu investi¢nl poziciu, zvysit' produktivitu prace, znizovat
verejny dlh cez dlhodobu udrzatel'nost’ konkurencieschopnosti hospodarskej a menovej unie.
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REGULATION OF DERIVATIVES MARKET

REGULACIA TRHU S DERIVATMI
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Abstract

Regulation of financial derivative markets is currently very important issue in the financial
sector. The paper analyzes the history of derivative markets, including the latest development
and it compares with the economic growth. After the inception of the global financial crisis
member countries of G 20 suggested to adopt a new regulatory framework for the financial
derivatives as well as for commodities markets. In line with these goals, the USA, including
the European Commission have been adopted some major legal provisions in their regulatory
frameworks for derivative markets. Despite the fact that both the USA and EC were
committed to adopting and implementing the overall agenda until December 31, 2012, so far
some areas of this agenda has been not implemented.

Abstrakt

Regulacia trhov s finanénymi derivatmi je v sucasnosti velmi aktudlna téma vo finanénom
sektore. Prispevok analyzuje historiu trhov s derivatmi, vratane najnovSieho vyvoja a
porovnava ich s ekonomickym rastom. Po vzniku globalnej finan¢nej krizy, ¢lenské krajiny
G 20 navrhli prijatie nového regulaéného rdmca pre finan¢né derivaty ako aj pre komoditné
trhy. V sulade s tymito ciel'mi, USA, vratane Eurdpskej komisie, prijalo niekol’ko hlavnych
pravnych predpisov v ich regulacnych ramcoch pre trhy s derivatmi. Napriek tomu, Ze USA a
EC sa zaviazali k prijatiu a realizécii celkového program do 31. Decembra 2012, niektoré
oblasti tohto programu neboli zrealizované.

Introduction

Four years ago in September 2009 Summit in Pittsburgh, the leaders of G-20 met and
discussed the regulation over-the-counter (OTC) derivatives market. They agreed on the
following objectives, which were to be filled by 2012:

e all OTC derivatives contracts should be reported to trade repositories (TRs);

e all standardized contracts should be traded on exchanges or electronic trading

platforms, where appropriate, and cleared through central counterparties (CCPs);

184



Aktualne otazky ekonomickej teorie a praxe v medzinarodnom podnikani 2013
Current Topics of Economic Theory and Practice in International Business 2013

e non-centrally cleared contracts should be subject to higher capital requirements and

minimum margining requirements should be developed.'

Different jurisdictions at differing stages of implementation were created from these
basic objectives. In this article we will describe two approaches in the two largest derivatives
markets: the EU and the US regulation. We will compare EU approach with US Commodity
Futures Trading Commission (CFTC), which are followed by 15 categories.

History of derivatives

History of using derivatives started in the 17th century with traded futures. For
example, the Japanese traded simple rice futures in Osaka and the Dutch bought and sold tulip
derivatives in Amsterdam or corn exchange in Amsterdam. About two centuries later in 1848
"The Chicago Board of Trade (CBOT)" was established by 82 grain traders, which is the
world's oldest futures and exchange options. The first trade was a spot transaction. The first
futures contract was concluded here in 1851. In 1865 the trade with grain crops was
standardizing by CBOT. But financial derivatives started at the beginning of the last century
and we can divide them into two periods. The first period was when The Bretton Woods
International Monetary System based on a fixed exchange rate collapsed on the 15th August
1971. The breakdown of the fixed exchange rate system brought a new international monetary
system known as Kingston International Monetary System. The present Kingston
International Monetary System is based on demand and supplies of major currencies.
Introduction of the floating exchange rate system caused instability of exchange rates of major
currencies. These created a big space for trading with currencies and interest rates. Since the
breakdown of Bretton Woods System, there has been a significant increase in the trading
volume of derivatives, i.e., both financial and commodities derivatives.

The second period was after the elimination of the Glass-Steagal Act. During the
period of the existence of this Act, a relatively low volume of derivatives was traded in
comparison with the last decade. However, due to strong lobbing from the (financial
industry), Wall Street was interested in abandoning this legislation. Finally, at the end of the
second term of Mr. Clinton’s presidency the Glass-Steagal Act was successfully canceled.

Volume of derivatives

Firstly, even before specific comparing of the two approaches, we should point out the
actual volume of derivatives in the world. Volume of OTC derivatives increases every year,
since 1998 to the level of nowadays $693 trillion (see graph 1. below) Of this total, $668
trillion was reported by dealers in the 13 countries that participate in the BIS’s semiannual
survey, and $25 trillion by dealers in the 34 countries that participate only in the Triennial
Survey. *[2]

" FINANCE STABILITY BOARD: OTC DERIVATIVES REFORMS PROGRESS

? The structure of the amounts outstanding part of the Triennial Central Bank Survey of Foreign
EXCHANGE AND DERIVATIVES MARKET ACTIVITY IS THE SAME AS THAT OF
THE SEMIANNUAL SURVEY OF POSITIONS IN OTC DERIVATIVES MARKETS.
BOTH SURVEYS COVER THE NOTIONAL AMOUNTS OUTSTANDING AND GROSS
MARKET VALUES OF FOREIGN EXCHANGE, INTEREST RATE, EQUITY,
COMMODITY AND CREDIT DERIVATIVES TRADED IN OTC MARKETS.
FURTHERMORE, BOTH COVER THE WORLDWIDE CONSOLIDATED POSITIONS
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Graph 1: Total contracts OTC derivatives market
Source: Author’s graph set up from data BIS

The combined graph 2.1 and 2.2 we porosity distribution of derivatives for individual types.
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Graph 2.1: Interest rate contracts
Source: Author’s graph set up from data BIS

OF REPORTING DEALERS - IN CONTRAST TO THE TURNOVER DATA
COLLECTED FOR THE TRIENNIAL CENTRAL BANK SURVEY, WHICH ARE
COLLECTED FROM SALES DESKS ON AN UNCONSOLIDATED BASIS. THE
SEMIANNUAL SURVEY CAPTURES THE POSITIONS OF ABOUT 70 MAJOR
DERIVATIVES DEALERS BASED IN 13 COUNTRIES. THE TRIENNIAL SURVEY
ADDS MANY MORE DEALERS AND COUNTRIES, SO THAT THE TWO SURVEYS
COMBINED CAPTURE MORE THAN 400 DEALERS IN 47 COUNTRIES.
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Graph 2.2: Total contracts OTC derivatives market
Source: Author’s graph set up from data BIS

Interest rate contracts are the largest segment in the global OTC derivatives market,
with notional amounts totaling $577 trillion (see graph 2.1) at end-June 2013. Furthermore,
we can see a linear increase in Foreign exchange contracts since 2008. Other types of
derivatives record downward trend in last years. However, the most interesting is the type
Unallocated derivatives. Here we porosity high drop, but that should already be in 2012 to
zero, as agreed at the G-20 meeting in Pittsburgh.

Graph 3 shows that interest rate derivatives started to increase since the second half of
the 90’s. However, extraordinarily fast increase of interest rate derivatives continued since the
abolishment of the Glass-Steagal Act. The steep curve clearly shows a huge increase of
derivatives from USD 50 trillion in 2000 to USD 632,579 trillion in 2012.
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Graph 3: Derivatives and World GDP
Source: Author’s graph set up from data BIS

1. EU and US approaches to regulation of derivatives market

In the introduction we have mentioned that the EU and U.S. derivatives market are the
two largest markets and, therefore, we decided to compare these regulation approaches. OTC
derivatives reforms are now at a critical juncture in both, the EU and the US, with the parallel
implementation of EMIR and Dodd-Frank Title VII still underway. Combined, these
regulations will capture close to 90% of the global OTC derivatives market.' Firstly, before
comparing EU and US regulation, we have to understand what does contain EU approaches to
regulation of derivatives market. The regulations in the EU which relate to OTC derivatives
namely are: the European Market Infrastructure Regulation (EMIR), the Capital Requirements
Directive (CRD), the Markets in Financial Instruments Directive (MiFID) and the Market
Abuse Directive (MAD).

For better understanding of comparison and overlap EU and US regulation explains
the graph no. 2. In the EU EMIR provides the framework for implementing the majority of G-
20 commitments and will be complemented by other initiatives including:

' DELOITTE.COM: CFTC AND EU OTC DERIVATIVES REGULATION
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Graph 2: Diagram of EU and US regulation
Source: Deollite, CFTC and EU OTC Derivatives Regulation

¢ changes to the MiFID (MiFID II) and the introduction of a new Regulation (MiFIR);
e changes to the CRD (CRD IV) and new Regulation (CRR);
e changes to the MAD (MAD II) and new Regulation (MAR). !

Dodd-Frank Title VII has various degrees of overlap with all four of these initiatives.
The graph 2 below outlines how all of the 15 categories identified by the CFTC are captured
by EU regulations. In some instances the categories are covered in multiple regulations.

Comparison of two approaches (U.S. and EU) was compared on the basis of the
following 15 categories (table 1):

" DELOITTE.COM: CFTC AND EU OTC DERIVATIVES REGULATION
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1. Capital 8. Margin Requirements (for uncleared trades)
2. Chief Compliance Officer 9. Mandatory Trade Execution

3. Risk Management 10. Swap Trading Relationship Documentation
4. Swap Data Record Keeping 11. Portfolio Reconciliation and Compression
5. Swap Data Reporting 12. Real-Time Public Reporting

6. Physical Commodity Swaps Reporting | 13. Trade Confirmation

7. Clearing and Swap Processing 14. Daily Trading Records

15. External Business Conduct Standards

Table 1: 15 categories identified by the CFTC
Source: Deollite, CFTC and EU OTC Derivatives Regulation

Research was given from three aspects. The first aspect was that the regimes had
similar regulatory objectives. Secondly, we considered the level of similarity in approach and
implementation to achieve these objectives. Thirdly, we considered, when taking the objective
and the approach together, the degree of similarity in terms of likely outcomes. The
comparison declares that all 15 categories regulatory objectives of both approaches have a
high degree of similarity.

In deep research of US and EU approaches we have found that there is strong
alignment: 8 out of the 15 categories had high similarity in: Chief Compliance Officer (2),
Risk Management (3), Swap Data Record Keeping (4), Margin Requirements (for uncleared
trades) (8), Swap Trading Relationship Documentation (10), Portfolio Reconciliation and
Compression (11), Real-Time Public Reporting (12) and Trade Confirmation (13).

5 categories out of the 15 had a strong degree of similarity specifically in: Capital (1),
Physical Commodity Swaps Reporting (6), Mandatory Trade Execution (9), Daily Trading
Records (14) and External Business Conduct Standards (15).

The last 2 categories Swap Data Reporting (5) and Clearing and Swap Processing (7)
reached the biggest difference in approach, however in all instances, the differences in
approach are not likely to lead to different regulatory outcomes.

News in EU and US approaches to regulation of derivatives market

On the basis of the criteria set out in EMIR will European Securities and Markets
Authority (ESMA), manage a public register of standardized types of derivatives. Application
EMIR will gradually accrue according to how they issued lists of standardized derivatives and
licensing CCPs and trade repositories of information. Full range mode EMIR is not expected
later than in September 2014. Other changes in derivatives trading will also prepared in the
amendments to MiFID.

US regulation of derivatives market to date, the CFTC has issued 70 proposed rules, 4
advanced notices of proposed rulemaking, 6 proposed exemptive orders and 1 other notice.
CFTC is adopting a final rule to implement “Section 619” of the Dodd-Frank Wall Street
Reform and Consumer Protection Act (the “Dodd-Frank Act”), which contains certain
prohibitions and restrictions on the ability of a banking entity and nonbank financial company
supervised by the Board of Governors of the Federal Reserve System (the “Board”) to engage
in proprietary trading and have certain interests in, or relationships with, a hedge fund or
private equity fund.' Effective date of this final rule is April 1, 2014.

"' Source: The Commodity Futures Trading Commission: Final Rules, guidance, exemptive orders, and other
final actions
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Conclusion

Development of derivatives market since 1999 after the elimination of the Glass-
Steagall Act (led to worsening of the financial position in the banking industry in both
commercial and investment banks) had led to huge increase as we can see in the graph 3.
Nowadays derivatives market is growing much faster than the real economy. Several
economists think that financial derivatives have a significant contribution to the mortgage
crisis. The present problem is a high difference between the value of derivates and the world’s
GDP which is constantly increasing. Therefore, the global economic powers are creating
different tools for the regulations, which we described above. The comparison of two
regulations of Emir and Dodd- Frank Wall Street reform was carried out in 15 categories.
Against all 15 categories, the regulatory objectives of both regimes have a high degree of
similarity. This is necessary to expect because of the given global agreement which is over-
arching these reforms. At the approach level we found that there is strong alignment: 8 out of
the 15 categories had high similarity; five had a strong degree of similarity and in the
remaining two areas there was some similarity in approach. Nowadays both two jurisdictions
realize the implementation new laws and introducing new method of approaches to fulfill
objectives set by group G-20. Although, it failed to fulfill condition of the G-20, who
promised to fulfill its” stated objectives by the end of 2012, new approaches and jurisdictions
suggested high sophistication and covered a number of important areas
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